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Financial Sinancial S inancial 


Seinaeened se Harris, Forbes & Co. 
THE FARMERS’ LOAN & TRUST! HARVEY FISK & SONS Pine Street, Corner William 
COMPANY Bp eb. ee 


120 Broadway New York 
HARRIS, FORBES & CO., Inc. 


16, 18, 20 and 22 William Street BOSTON 


475 Fifth Avenue, at 41st Street 
NEW YORK HARRIS bees * ec BANK 


INVESTMENT SECURITIES Act as fiscal agers for munici- 


goles one corporations and 
eal in Government, munici- 
MANAGEMENT OF ESTATES ——__—__ pal, railroad and public utility 


CARE OF SECURITIES ’ BONDS FOR INVESTMENT 
Members’New York Stock Exchange List on Application 


Cable Address SABA, NEW YORK 









































DOMESTIC AND FOREIGN BANKING 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 

ACCEPTANCES Established 1810 


THE 
MECHANICS Anp METALS WHITE, WELD & CO, 
NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK 


and New York Clearing House 


LONDON PARIS 





Capital, Surplus, Profits - $26,500,000 

inintite . Deposits, March 31st, 1924 $258,000,000 
John L. Williams & Sons Fowarp B. SuitH & Co 
BANKERS Foreign Eachange Trust Service 
Bond Department 





Established 1874. 


Members New York and Philadelphie 
Stock Exchanges 


RICHMOND, VA. 





GARFIELD Investment Securities 


NATIONAL BANK 
23rd STREET, where PHILADELPHIA NEw YORK 
FIFTH AVENUE 


Capital. - $1,000,000 ey - $1,000,000 The New Y ork The Chase National Bank 








A Bank for the Builders of Business 





Trust Company of the City of New York 


U. S. 67 BROADWAY 


GOVERNMENT 200,000 
OBLIGATIONS Capital, Surplus & 424,613,208 


—_ OFFICERS 
Wholesalers to Banks and Brokers Undivided Profits ALBERT H. WIGGIN, President 
00.000 H. Mill ‘wt, oO 
e e -) 
C F CHILDS & Co $2 7,5 ? fot Senmidiepp Alfred C. Andrews 
ae : Reeve Schley Robert I. Barr 


The Oldest House in America Sherrill Smith 
Assistant Vice-Presidents 


Specializin} Exclusively in 
Edwin A. Lee M. Hadden Howell 
Government Bonds William E. Purdy Alfred W. Hudson 
NEW YORK -CHICAGO-ST.LOUIS-BALTIMORE George H. Saylor teorge Hadden 
CLEVELAND-CINCINNATI-BOSTON-DETROIT 100 Broadway ee . James L. Miller 


PITTSBURGH-MINNEAPOLIS-KANSAS CITY Comptroller Ca shier 
Thomas Ritchie William P. Holly 


57th St. & Fifth Ave. DIRECTORS 


Henry W. Cannon Eugene V. R. Thayer 
“CHARTER NO, 1” Albert H. Wiggin Gon a a ta 
J. Mitche Gerhard M. Dah 
40th St. & Madison Ave. Say Ee. Trip Andrew Fletcher 
James N. Hill Reeve Schiey 
H. Wendell Endicott 


iel C. Jackling 
FIRST NATIONAL BANK _ Daniel Jacking, § =H; Wendall Edie 
PHILADELPHIA Samuel H. er sovemen Meas 
Edward R. Tinker enry esheimer 
ard T. Nichols Arthur G. Hoffman 
Member Federal Reserve System and aoe Carlton re jason wh cn 
c Be 7 iati ederick H. Ecker _Alfr - Sloan, Jr 
LIVINGSTON E. JONES, President N. Y. Clearing House Association § | Fr Elisha Walker 
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‘Unbestment Houses and zJrawers of Foreign Exchange 


wees ——w 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., 


Corner of 5th and Chestnut Streets 








No. 22 Old Broad Street 





MORGAN, HARJES & CO., 
14 Place Vendome 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
. | TRAVELERS’ LETTERS OF CREDIT 


parts of the worid 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





7. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Depesits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





HEiDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
9 Ramus 





PHILADELPHIA | | 


PARIS | 


Boston | 


PLP LLLP LL LLL LLL 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


| issue Loans. 


Letters of 
on 


The National Provincial & Union Bank of 
England, Ltd., Ah nee 


Messrs. Mallet Fveses & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








LLL LSP SIO LS CO 


Act as agents of Corporations and negotiate and | 


MORGAN, GRENFELL &CO., LONDON | Billa of Exchange, Sapraaete Transfers, 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque Nationale de Credit 
Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
©Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,”’ Philadelphia. 
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P. MORGAN & CO. | Maitland, ¢ ,Coppell & Co.| KIDDER, PEABODY & C0. 


115 aoe St. 
BOSTON 


17 Wall St. 
NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Beston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. i. 


| Commercial and Travellers 


Letters of Credit 
| on 


BARING BROTHERS & €0., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foretgn para 
Secur tutes Bought and Bold en Caonnission 

Leiters of Credu 





Redmand & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 








HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Importations 


Financing of Produce. 


Correspondents of 
FREDK HUTH & CO., London P 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Chicago 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston New York Detroit 
Cleveland Providence Portland, Me. 


Established 1888 


GREEN, ELLIS & ANDERSON 


EMBERS 
NEW YORK STOCK EXCHANGE 








100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Gommonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 











PARSLY Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Investment and Financial Houses 


Goldman, Sachs & Co. 


NEW YORK 





CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 


PHILADELPHIA 
SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





SIMON BORG & CO. 


A4embers of New York Stock Exchange 
Ne. 46 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 








Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Co. 
INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 











HarPeER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 




















| Scranton Reading 





52 WILLIAM ST. 


PLB P LP LEP DIPLO 


MILLETT, ROE & Co. 


PODS 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: Natienal City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 








BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


_—~— 


Investment Securitice 
Foreign Exchange 





Members New York Stock Exchange 











~ 


ROBINSON & CO. | 


INVESTMENT SECURITIES 





26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 


-_ > he ee me a 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1873 





Investment Securities 


NEW YORK 


16 Broad Street 1428 Walnut Street 





PHILADELPHIA [| 


_— 
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AM. KruLC, 


Established1865 
6 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 











RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 








KOGER B.WILLIAMS,JR.& @ 


67 WALL ST. NEW YORK CITY 


INVESTMENT BONDS 
ORIGINAL ISSUES 


Financial Readjustments, 
Consolidations, 
Reorganizations 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















FRAZIER, & Co. 
Pennsylvania Municipal 
and 
Corporation Issues 





100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 











Investment anb Financial Houses 
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| Investment Bankers 


| are offered 


Power and Light Securities 


‘issued by companies with long records 
lof substantial earnings. 

|\We extend the facilities of our organi- 
‘zation to those desiring detailed infor- 
‘mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


| Paid up Capital and Surplus, 
($55,000,000) 
71 Broadway - - - 


| 
| 
| 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








Merrill, Lynch & Co. 


Investment Securities 





(IVew York Stock Exchange 
Members; Chicago Stock Exchange 

enous Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Offiee—11 East 43rd St. 








New York | 


PPS OPAL LLP LPP PLP LPP PPP PPP PPP PDP 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 


BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 














(CHANDLER & (SOMPANY 


ENCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 




















PERKINS & COMPARY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 
Reorganizations 























| 
DERIDDER, MASON & MINTON | 


Investment Securities 


Telephone Rector 6840 





| 
| 
24 Broad Street, New York 
| 














Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO, inc. 


7 Wall Street New York 
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Wood, Gundy 


and Company 


Incorperated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 























AEAMES &CO, 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government, Municipal aCorporation 


SECURITIES 


| 74 BROADWAY- NEW YORK 
MONTREAL“ BORONTO: CHICAGO 
VICTORIA. B.C. 
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URNETT 
Dat 


17 St. John Street Montreal 





STOCK AND BOND BROKERS 









Canadian Bonds 


Inquiries Solicited—Offerings on request 
MclzopYounc Weir 


Co. 7 
En YESEMENE BANKERS 
3JORDAN ST. TORCNTO 





Canadian 


ore 


BANK OF MONTREAL 


Established over 100 Years 








Seer $27,250,000.00 
Rest and Undivided 
Se 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. ‘ 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


Im Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal), 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


Veracruz and 














GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securittes 
100 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 








Oem. 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE. TORONTO 

Pate GP GAPITAL .nccecccecnnct $20,000,008 

RESERVE $20,000,00C 

President, Sir Edmund Walker, C.V.0., LL.D., D.O©. 
General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
e: DPE N,} Agents 
JOHN MORTON, + 

Bu d Sell Sterli: d Con 

Eachanee pnd Cable Teakelure. 

made at all points, 





Travelers’ Cheques and Letters of Credit Issued: 
available in all parts of the world. 


and Exchange business of every Ge 
scription with Canada. 





LONDON OFFICE—2 Lombard Street, B. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bani, Limited, 
The National Provincial & 
Union Bank of England Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital.............---.. $6,600,608 
Reserve Funds & Undivided Profits 17,826,000 
Tetal Beadlb. .ccccnanenccnsnsnnnn 128,060,006 





New York Agency, 35 Wall Street 
C. 8. Howard, Agent 
London Branch, 3 King William St. 
8. L. Jones, Manager 


CANADIAN AND FOREIGN BEXOHANGS 
BOUGHT AND SOLD 





TRAVELERS' AND CO IAL 
LETTERS OF C 








NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton Toronto London, Ont., Winnipeg 























Since 


1865 








of Cotton Facts. 


The cost is moderate. 





The Acknowledged Authority 
on Cotton the 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘‘Chronicle”’ for an accurate resume 


orld Over 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.”’ 


The resuits gratifying. 


Commercial & Financial Chronicle 


New York Address 
90 Pine Street and 136-138-140 Front Street 


Telephones 
John 0514, John 0515, John 5205 








, i 


The 


of international banking is pro- 


vided through our 62 branches 
and offices distributed as follows: 


Senntine Brazil Crile 


ENGLAND FRANCE 
SPAIN MEXICO 
GUATEMALA PERU 
URUGUAY COLOMBIA 
VENEZUELA ECUADOR 
NICARAGUA SALVADOR 


SAN FRANCISCO, U. S. 


Anglo-South American 
Bank Limited 
and its affiliations 
British Bank of So. America 


Commercial Bank of Spanish 
America 
Represented by 


THE ANGLO-SOUTH AMERICAN 
TRusT COMPANY 


Incorporated under the laws of the 
State of New York 


49 Broadway, New York 
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Banque Nationale de Credit 


Capital (entirely 
paid in) frs. 250,000,000 
Surplus frs. 97,147,000 
Deposits frs. 2,705,271,000 
Head Office 
PARIS 
490 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


TABLISHED 1817) 


Paid-up Capital.__........_._._- $30,000,000 
Reeerve Fund-_.................. 19,500,000 
Reserve Liability of Proprietors_._ 30,000,000 


_ Foreign 
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The Union Discoust el of Laine Limited, 


39, CORNHILL, LONDON, E.C. 3 


Cablegrams, ‘‘Udisceo, London” 

Capital Authorized and Subscribed $10,000,600 
Paid up - - - $5,000,000 
Uncalled' - : - $5,000,000 

Reserve Fund . - - $6,250,000 

$5—£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 














a 


Pwr ces 


BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 





Capital Subscribed 
Capital Paid Up . 
Reserve 





Fund and Surplus Profits 
Deposits, etc., at 3ist December, 1923 


£18,791,120 
2,348.8 
1,737,242 

64, 637, 818 





855 Branches and Sub-Branches 














THE BANK IS PREPARED TO ACT AS AGENTS 


All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 
FOR FOREIGN BANKS ON USUAL TERMS. 











$79,500,000 
Aggregate Assets 30th Sept. 1923 $380,152,171 
OSCAR LINES, General Manager 





att one yg oe a SP eS in the Aus- 
Papua (New 
“Zealand Bank transacte Seonsagte every 
deecription and elie! eats 1.2 8 
Head Office ote Office 
GEORGE STREET, #9, THREADNEEDLE 
SYDNEY STREET, E.C. 2 





FHE UNION BANK OF AUSTRALIA, Limited 


Established 1637. Incorporated 1886, 


ond Issued ____ £9, 
as igs 









Head Office: 71, ‘Cornhill, London, E., C, 


meee a ') 





International 


Banking Corporation 
6 Wall Street, New York City 





Capital and Surplus._._U. S, $10,000,000 


Branches tn 
Lendon San Francisco 
China, India, Japan, Java, Straits 
Settiement ts, Spain, P Ph ilippines, 


Panama and Santo Domingo 





-s z 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


Yeu can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 

















HEAD OFFICE : 






NATIONAL PROVINCIAL BANK 


LIMITED. 
Established 1833. 


15, BISHOPSGATE, LONDON, ENGLAND. 












Paid Up Capital 
Reserve Fund - 









($5 = 21.) 
Subscribed Capital 


- $218,085,400 
- $47,397,080 
- $45,000,000 











Over 1,100 OFFICES 





in ENGLAND and WALES. 
The Agency of FOREIGN and COLONIAL BANKS undertaken. 





























NATIONAL BANK 
of EGYPT 





Head Office - - - - CAIRO 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £23,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns tn 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 

Head Office: 26, Bishopsgate, London, E, C. 

Branches in India, Burma, Ceylon, Kenya 

Colony and at Aden and Zanzibar. 


Subscribed Capital___...- £4,000,000 
Paid-Up Capital_______.__ £2,000,000 
Reserve Fund_____________ £2,750,000 


The Bank conducts every Gnotiotien of banking 

















and exchange busin 


Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 





O. DE ©. HUGHES, Acting Agent, 
36 WALL STREET. NEW YORK 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 


Authorized — al Lire 400,000,000 

Paid in : Lire 348,786,000 

Surplus . Lire 200,000,000 

New York Agency, 62-64 William St. 
PHONE —- John 1000 

















The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechureh St., London, E.C. 3 


Capital putheyized panier ighin askin esi £3,000,000 
oS OC Oe eee £ ,000 
Reserve Fund a Undivided profits: ar + 7106 

Branches in India, B Straits 
Settlements, Federated Malay Mbunven C and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall 8t. 


English Scottish and Australian Bank. Lid. 


Head Office: 6 Gracechurch St., Lendon, E.C, 














NEN FERRE SE op eT H$50,000,000 and 333 Branches & A Agencies in Australia 

Paid Capital (Hongkong Cur- Authorized Capital_......---- 000 000 4 6 

pies fund ip tardes- 77-77; #1530.000.000 | Daig.up or Liabuie ap enasdaes” £1:500200 8 . 8 
ER paid Sette y of Prop . £1,500, 

Reserve Rn iy Silver (Hongkong... jeoyent bearee ten btdnonennon ee 450 0 0 

wm wm oe eee ~~~ ° d nt teal mete by T hic c. Szanefar. 

Reserve bility of Proprietors Bills Negotiated or forwarded for ection 

(Hi Ourrency)_........- H$20,000,000 Banking and °4 Exchange a ) overs 


description a with Australia 


. M. JANION, Manager. 
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_ Bankers and Brokers Outside Rew Pork 


COMMERCIAL BANK ‘OF SCOTLAND Ltd. 


Established 1810. 


Subscribed Capital___.____.__- £5,500,000 
Pee G0 Camtel. . .nccceccesees 1,750,000 
Reserve Fund_._____....____..- 1,700,000 


Deposits (October Sist, 1923) __35,800,000 
Head Office, 14 George Stree., Edinburgh 


Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary. 


London Office, 62 Lambard Street. 
Glasgow Office, 113 Buchanan Street. 
288 Branches and Sub-Offices throughoutScotland 


New York A. ents: 
American Exchange National Bank 








lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transactions 
with Greece, where it has been established for 
90 years, and has Branches throughout the 
ey 


at Alexandria, 
often 


Head Office: Basildon House, 
meergote Strest 
ON, E. C.48. 


FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


&c., in Egypt, and at 





62 CEDAR STREET NEW YORK 


Royal Bank of Scotland 


Incorporated by Royal Oharter 1727. 





Paid-up Capital______._._.____.___ £2,000,000 
Rest and Undivided Profits________ £1,665,961 
I ne ce etidiainid wmmedareen £37,880,518 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, O.B.E.D.L. 


London City Office 3 Bishopsgate, E.C. 2 
Condom Bousmends Branch 


Charing Cross, S.W.I. 
Glaegow Office - Exchange Square 





196 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AUGUSTA 


LL PPPS 


JOHN W. DICKEY 


Augusta, Ga. 


a 


Southern Securities 
@etabiished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


RLPALDL LLL LDL LD LD DDD DDD DP PLP PPP LPP PDD POP PDP 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








—_ 


NORFOL K, _WA. 
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MOTTU & CO. 


Established 1892 


LLLP AL 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Coa, 
NEW YORK 





i 





PACIFIC COAST 


mn nnnnnnnsnnnnnannnnnnnnnananaasn 


UNTER, Duuin & Go. 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Diego 
Hollywood 


San Francisco Les Angeles 
Oakland Pasadena 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
} Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 























We specialize in California 
Municipal & & Corporation 


BONDS 
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Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


PASADENA 





J.R. MASON & CO. 


Underwriters and distributors > 
Federal income Tax-Exempt 


Irrigation District Bonds 


10 years withoutloss or delay to any 
investor. Current yield 4.90% to 
6.25%. List on request 


Merchants Exchange, Sutter 6620,San Francisco 











ee ——— a — 
DALLAS, TEXAS 


ae errs 





POD ww 


BSREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


11-18 Magnolia Bldg. DALALS, TEXAS 





Texas Municipal Bonds 
and Warrants 
Distributors of Entire Issues 











DRAKE, RILEY & THOMAS We "roll quitios from ‘Gaiters, 
Los ANGELES” GEO. L. SIMPSON & CO. 
Pasadena Santa Barbara DALLAS 
Quotations and Information Furnished on ALABAMA 
Pacific Coast Securities MARX & COMPANY 
a BANKERS 
SUTRO & CO. BIRMINGHAM, ALABAMA 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery 8t. San Francisco Stock 
Private Wire and Bond Exchange 


CHAPMAN DE WOLFE Co. 


1-353 Montgomery Stree 
SON FRANCISCO” CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
~ ante Securities 
Members San Francisco Stock & Bond Exchange 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








MONTGOMERY, ALA. 


—e—eeeeeeeeeeeeee" 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 














NORTH CAROLINA 
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Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State ond Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills Gagetintes | 


AMERICAN TRUST COMPANY — 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA. 








NASHVILLE 


eee 
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American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 








TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 





Classified Department 


of The Financial Chron- 
icle (faces the inside 
back cover). 
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120 Broadway, New York 


THEODORE L. BRONSON & CO. INC. 


Telephone, Rector 7580 





Woodward Iron Common Stock 

Safety Car Heating & Lighting Stock 

Central Power & Light 6s, 1946 

Baltimore Chesapeake & Atlantic Railway 5s, 1934 








We have actual markets at all times in securtties local to New York and Brookiyn. 

















Telephone 
3740 





Berdelle Brothers 


Rector Members New York Stock Exchange 
Public Utility Securities 


100 Broadway, Nem York 


Private Phones to 
Philadelphia 
Boston 
Baltimore 





£4) TRADING DEPARTMENT. (222 
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STANDARD 
Oo 
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L 
“ISSUES 











CARLH.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 
26 Broad Street New York 
Phones: Broad 4860-1-2-3-4 























CALIFORNIA RAILWAY & POWER CO. 
Prior Preferred Stock 
NOVA SCOTIA TRAMWAYS & POWER CO. 
Preferred Stock 
REPUBLIC RAILWAY & LIGHT CO. 
Preferred Stock 
TENNESSEE ELECTRIC POWER CO. 
2nd Preferred Stock 











Becker Steel Co. 6s, 1934 
Boston & N. Y. Air Line 4s 
Cinn. & Muskingum Valley 4s 
P. Lorillard Co. 5s, 1951 
Indiana Nat. Gas & Oil 5s, 1936 
New York & Harlem Stock 
Railroad Securities Co. 4s 
New Haven 3)4s, 4s & 6s 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. *Phone Broad 7740 





















































WANTED 























Specialists in 
Water Securities 
Inquiries Invited 


CONOVER & PHILLIPS 


141 Broadway, N. Y. Tel, Rector 2536 











Irving Bank-Columbia Trust Co. 
Mortgage Bond Co. 
Pacific Coast Co. 


FRANK J. M. . DILLON 


71 Brestyer EW YORK, N. Y 
6460 peal Green 





GLOVER & MACGREGOR 


345 Fourth Ave,, PITTSBURGH, Pa. 


M. W. Kellogg 6s, 1938 


M. St.P. S. S. M.-Ch. Ter. 48,1941 | Gulf Oil 5s, 1937 


Solvay Coll.-Kingston Ld. 6s, ’45 
Southern Ohio Traction 5s, 1920 
Two Rector Street 6s, 1935 

Waterloo Ced. Falls & Nor. 5s,’40 


JOSEPH EGBERT 


8 Rector St., N. Y. 


Duquesne Light 7% Pfd. 


U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 





TOBACCO 
STOCKS 








American Cigar 

American Machine & Foundry 
American Snuff 

Geo. W. Helme 

McAndrews & Forbes 

Mengel Co. 

Porto Rican-American Tobacco 
R. J. Reynolds Com. A 

U. S. Tobacco 

Universal Leaf 





Bought— Sold—Quoted 


Stone,Prosser &Doty 


52 William Street New York 
Telephone Hanover 7728 























Tel, Whitehall 8460 | 111 Broadway 








Real Estate Mortgage 
which have an open 
market. 


HAWLEY, HAHN & Co. 
New York 


issues 


Lake Shore Elec. Ry. 6s, 1933 
Toledo Fre. & Norwalk 614s, 1925 
Lima Findlay & Tol. ist 5s, 1925 


Fabian F. Levy 
213 South Broad St. 
PHILADELPHIA 
Bell Phone Locust 8310-11-12 


























Houston Belt & Term. 5s, 1937 
N. Y. Penn. & Ohio 414s, 1935 
Virginia & S. W. cons. 5s, 1958 
City Electric 5s, 1937 

Madison River Power 5s, 1935 


Sixty Broadway, New York 


Members New York Stock Exchange 





Montreal L., H. & P. 414s, 1932 
Jones & Laughlin St’]l 5s, 1939 
Indiana Steel 5s, 1952 
National Tube Co. 5s, 1952 
Illinois Steel 414s, 1940 


McKINLEY & MORRIS 


Tel. Bowling Green 2150 to 2157 


ST. LOUIS 
Illinois Power & Light 6s, 1953 
East St. Louis Light & Power 5s, 1940 
U. S. Public Service 6s, 1927, & 6s, 1947 
St, Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co 6s, 1924 
Union Electrie Lt. & Pr. 5s & Stocks 
East St, Louis & Suburban 5s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 
Wire us your orders. 














MARK C. STEINBERG & CO. 


Members New York Stock Ezchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo, 
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| SUGAR, 
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We specialize in all sugar se- 
curities and other Cuban invest- 
ments and invite inquiry from 


INVESTORS 
BANKS and 
DEALERS 


for information and quotations 
on inactive issues. 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 














Wanted 


100 Am. Cyanamid com. 
100 Bliss, E. W., com. 
100 Bucyrus Co. pfd. 
100 Campbell Baking com. & pfd. 
100 Carolina Insurance 
200 City & Sub. Homes Co. 
100 Coal Sales Company 
50 Colorado Ry. & Pr. P. P. 
50 Consol. Gas of N. Y. pfd. 
100 Crowell Publishing com. & pfd. 


86 Wall St., New York 





J. K. RICE, JR. & CO. 


100 Kirby Lumber com. 

100 McCall Corp. com. & ist pfd. 
25 Mercantile Stores 

100 Mohawk Valley com. 

100 New Orleans, Gt. Northern 

200 N. Y. States Rys. com. & pfd. 

5M Okla. Gas & Elec. 6s, 1941 
50 Pacific Coast 2nd pfd. 

100 Piedmont & Northern Ry. 
50 Realty Associates, all issues 


J.K.Rice.Jr.&Co. 


For Sale 


Phones John 4000 to 4010 
































POTTER & COMPANY 


Members New York Steck Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 





FRANK S.THOMAS, Mer.Bank Stock Dept 




















Laurentide Power Co. 5s, 1946 
Great Northern Pr. 5s, 1935 

Trumbull Public Serv. 6s, ’29 
Connecticut Lt. & Pr. 514s,’54 
Wis.-Minn. Lt. & Pr. 5s, 1944 


KIMBALL, RUSSELL & CO. 


$1 Milk St., Boston Tel. Main 7051 
New York Telephone Canal 2090 




















New Jersey Pr. & Lt. 5s, 1936 


100 BROADWAY NEW YORK 
Tel. Reetor 3960 


Denv.& Rio Gr.Eq.514s,Apr.’26 
Topeka Ry.& Lt.ist & Ref.5s,’33 


BAINBRIDGE & RYAN 








United States and Canadian 
Municipal Bonds 


wo CORDON 
WADDELL 


Ground Floor Singer Building 
89 Liberty Street New York 
Telephone Cortlandt 3183 























Great Western Sugar 
Preferred 


Great Western Sugar 
Common 











Inquiries Solicited 


























| BOETTCHER, PORTER & COMPANY 
INVESTMENT BANKERS 

' 828 SEVENTHENTH ST. DENVER, COLORADO f 

= me a7 pam, 




















Foundation Preferred 

Eisemann Magneto Pfd. & Com. 
Rockwood Company 

Canada Dry ‘‘A & B”’ 

St. Louis Rocky Mtn. & Pac. Pfd. 


C. H. HENSEL 
26 Exchange Place New York 
"Phone Bowling Green 3710 

















Carolina Power & Light 6s, 1953 
Cent. Mex. Lt. & Pow. 6s, 1940 
Denver Gas & Elec. 7'4s, 1946 
Minnesota Pow. & Light 6s, 1950 
Rio Grande & Sou. 4s, 1940 

U. S. Finishing 5s, 1929 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4161 














Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


65 Nassau Street 
NEW YORK 








Commonwealth Edison 5s, 1953 
Denver Gas & Electric 5s, 1949 
Kaministiquia Power 5s, 1937 


Pub. Serv. Corp. of N. J. 7s, 1941 
Railroad Bond Dept. 


Los Angeles Pacific 4s, 1950 
Northern Ohio 5s, 1945 


Southern Indiana 4s, 1951 
Toledo Terminal 4's, 1957 


Wisconsin Central ref. 4s, 1959 


Ajax Rubber 8s, 1936 
American Rolling Mills 6s, 1938 


Pillsbury Flour Mills 6s, 1943 
Kelly Springfield 8s, 1936 
Swift & Co. 5s, 1932 


39 Broadway, New York 
Phila. Phone, Lombard 9360 
Hartford Phone, 24167 





Minn. Lyndale & Minn. Ex. 7s, 1925 


Cent. Brch. Union Pacific 4s, 1948 


Rock Island Frisco Term. 5s, 1927 - 


Toledo & Ohio Central, All Issues 


Amer. Ship & Commerce 10s, 1930 





Public Utility Dept. 


American Gas & Electric Com. 
American Power & Light Com. 
California Ry. & Power Prior Pfd. 
Carolina Power & Light Com. 
National Power & Light Com. 


Canadian & Foreign Bond Dept. 


Acadia Sugar 7s, 1924-40 

Algoma Steel 5s, 1962 

Lake Superior Corp. 5s, 1944 
Price Bros. 6s, 1943 

Great Northern Ry. of Can. 48,1934 
Winnipeg Terminal 4s, 1939 
Dominion of Canada, All Issues 
Govt. of Newfoundland, All Issues 


Industrial Securities Department 


United Bakeries Com. & Pfd. 
Richmond Radiator Com. & Pfd. 
Woodward Iron Com. & Pfd. 
Holly Sugar Com. & Pfd. 
Pennsylvania Coal & Coke 

Fire Association of Philadelphia 


W. A. HARRIMAN & CO. 


INCORPORATED 
TRADING DEPARTMENT 


Telephone: Whitehall 4260 
New Haven Phone, Colony 8020 


Private Phone, Richardson, Hill & Co., Boston 
RNR 2 NNT ET TPA AINE I TEES 
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rs New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Akron Canton & Youngst. Ist 6s, 1930 


El Paso Electric 7s, 1925 
Litchfield & Madison Ist 5s, 1934 
Nashville Chattanooga & St. L. 5s, 1928 
New Castle Electric 5s, 1927 


WE DEAL IN 


Norfolk & Southern General 5s, 1954 


Norfolk & Western 6s, 1931-1932-1934 
Ogdensburg & Lake Champlain Ist 4s, 1948 
Penn Ohio Edison 614s, 1927 
Philadelphia Rapid Transit 6s, 1925 
Ulster & Delaware Ist 5s, 1928 
Union Terminal of Dallas Ist 5s, 1942 
Wabash ist Lien (Terminal) 4s, 1954 


AND ALL RAILROAD AND FOREIGN SECURITIES 
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Great South Bay Water 5s, 1938 
New York Interurban 5s, 1931 
Chattanooga Water 6s, 1931 

E. Chic. & Ind. Har. Water 5s 
Leadville Water 5s, 1940 

Peoria Water Works 5s, 1948 
Piedmont Power & Light 6s, 1934 
Racine Water 5s, 1931 
Richmond Lt., Ht. & Pr. 6s, 1939 
Richmond Water & Lt. 5s, 1939 
Utah Light & Power 4s, 1930 
Boston Insurance Co. Stock 
Connecticut Mills Com. & Pfd. 
Contoocook Mills Com. & Pfd. 
Corr Mfg. Company Stock 

New Eng. Stor. W’h’se Co. stock 


H.C. SPILLER & CO. 


INCORPORATED 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 














We will buy 





14 Wall St. 





San Francisco Gas & El. non coll. 414s, 1933 
Home Tel. & Tel. (Spokane) Ist 5s, 1936 
Houston Gas & Fuel 5s, 1932 

St. Maurice Power 614s, 1953 


Rutter & Co 


Telephone Rector 4391 


New York 

















oe 


| it 
Bull & Eldredge 


Members New York Stock Ezchange 
20 Broad St.,N. Y. Tel. Reeter 8460 


Wheeling Steel 


6s, 1925 





— 


















































Keystone Steel & Wire 8s, 1941 
North Carolina Elec. Power 5s, 1940 
Michigan Heat & Power 5s, 1935 
Sun Company Deb. 6s, 1929 
Interstate Electric 6s, 1933 

Colo. Springs Lt. Ht. & Pr. Ext. 7s 
Driver Harris 8s, 1931 

Indiana Railway 5s, 1930 
Commonwealth Lt. & Pr. 1st 6s, 1947 
Helena Lt. & Ry. 1st 5s, 1925 

Ironw’d & Bessemer Ry. & Lt. 5s, ’36 
Edison Elec. of New Orl. 5s, 1929 
Steel & Tube 6s, 1944 


KEANE, HIGBIE & CO. 


” mameunaned 
New York 








Western Maryland Ist 4s, 1952 
Del. & Hudson Ist ref. 4s, 1943 
Laclede Gas 51s, 1953 

Havana El. Ry., Lt. & P. 5s, 1954 
Can. Car & Fdy. Ist M. 6s, 1939 
Belgo Can. Paper Ist M. 6s, 1943 
City of Tor. Harb. Com. 41s, ’53 
City of Edmonton 54s, 1947 
Province of Ontario 514s, 1937 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchanges 
120 Broadway, N. Y. Phone 7600 Rector 
Montreal Toronto Baltimore and Richmond 





Midland RR. 
Chic. T. H. & Southwest. Inc. 5s, ’60 
Port Reading 5s, 1941 

Los Angeles & Pacific 4s, 1950 
Western Pacific 4s, 1930 

Cin. Ind. & Western 5s, 1965 


WHITEHOUSE & Co. 


Members New York Stock Exchange 
111 Broadway New York 
Teen Rector 3280 


120 Broadway 
of N. J. 5s, 1940 














KANSAS CITY KAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Ceonmections to Principal Markew 





Corporation, Real Estate & 


Municipal Bonds 


Bought, Sold & Quoted 
on Request 


JOSEPH BIRD FORD & CO. 


invest ment Dealers & Distributors 
66 B'way, MN. Y. Tel. Bowling Green 9890-3 





American Surety 


Cent. Ind. Pwr. Co. 7% Pfd. 
TRIPP & ANDREWS 


60 Broadway, Hot ‘eari St., 
New York City ord, Conn, 











DAYTON POWER & LIGHT 


Common 


Sutre Bros. & Co. 


Members New Yerk Stock Exchange 
120 Broadway Rector 7350 














20 BROAD STREET, N. Y. 


New York & Erie 414s___ 





GARDNER & CO. 


-1933 Cleveland & Marietta 414s ’35 
C., B. & Q., Ill. Div. 4s__1949 Illinois Central Sterling 4s ’51 
Cumberland T. & T. 5s__1937 Lehigh Valley Consol. 4s_2003 
Central Dist. Tel. 5s____- 1943 Pennsylvania Co. 31s___1944 
Hudson & Manhattan 414s ’57 United States Steel Ist 5s ’51 


Tel. Rector 7430 

















Hartford, Conn., Insurance 
STOCKS 


Dircet Private Wire Connection 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 


5 Nassau St., N. Y. Rector 7889 











Collateral Loans. 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 
Telephone Rector 6985-7 


























May 3 1924.) 








THE CHRONICLE 








PLA III 


West Point Manufacturing Co. 
American Power & Light Co. 
Draper Corporation 

Continental Mills 

Great Falls Manufacturing Co. 
York Utilities Company 5s 

Clinton (Ia.) Water Co. 5s 
Michoacan Power Co. 6s 

Central Mexico Lt. & Pr. 6s & Pfd. 
Guanajuato Reduction & Mines 6s 
Dover Somersw. & Roch. St. Ry. 6s 
Guanajuato Pr. & El. 6s & Pfd. & Com. 
Muncie Water Company 5s 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin” 











Power Securities Corp., all issues 
Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N.S. L. & W. ctfs. dep. 
Twin Falls Oakley L. & W. ctfs. 
West Penn Railways Preferred 
West Penn Railways 5s, 1931 
West Penn Railway 614s, 1927 
West Penn Power Preferred 

West Penn Traction 5s, 1960 


BILLO & HINRICHS 


ST Wall St., N. Y. Phone Hanover 6297 























OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
"Phone Montgomery 5488 














OFFERINGS WANTED. 


Portland Electric 58, 1926 
Consolidated Electric 44s, 1925 
Portland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Cerrespondents of Kidder, Peabody & Co. 





American Gas & Elec. Com. 
Commonwealth Power Com. 
Lehigh Power Sec. Capital 


BELLOWS & CRAIG 


PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y Tel. Rector 3860 
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7 The Alabama & Vicksb. Ry. Co. 


First Mortgage Gold Bonds 
Series ‘‘A”—5% 
Due 1974 
Price 97 and interest 
To yield over 5.15% 


Ww Carnesie Ewen. 


2 Wall Street, New York Phones Rector 3273-4-5-6 


C foreign 
Government 
Dollar 


Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel.Broad 7280 15 Witlam S¢..N.Y. 
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Carolina Pr. & Lt. 5s, 1938 
Consumers Power 5s, 1936 
Canadian Nor. 61s, 1946, 7s, ’40 
Detroit Edison Rights 

Grand Trunk 6s, 1936, 7s, 194@ 
Great Northern 7s, 1936 
Northern States Power 6s, 1948 
N. Y. Telephone 6s, 1941 

Penn. Water & Pr. 514s, 1953 
Pub. Serv. of Nor. Ill. 5148, 1953 
Penna. Water & Power 5s, 1940 
Reading Gen. 414s, 1997 
Rochester Gas & El. 5148, 1948 
Southwestern Bell Tel. 5s, 1954 
West Penn Power 514s, 1953 , ia 


NEWBORG & CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Bowling Green 9281 
Private Wires te St. Louis 
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Lake Shore Electric 5s 

Jessup & Moore Paper 

Clinton Street Ry. 5s 

Superior California Farm Lands 6s 
Pitts. Shaw. & North. Rec. Ctfs. 
Birmingham Water Co. 5s 
Newport Co. 7s, stock 

Ohio Utilities Co. 6s, Stock 
Maryland Del. & Virginia 5s 


Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A.DAY & CO. 


ncorporate 


44Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 
PRIVATE WIRE TO BOSTON 









































” Guaranteed Ches.[ &[ Ohiofconv.¥4}4s, 1930_ 
Stocks ||| Baltimore & Ohio conv. 4148, 1933 








L__ 


Albany Susqueh. Stock 
Guaranteed by Del. & Hud. Co. 


Rated Aaa by Moody 
TO YIELD 5.65% 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 | 











Great]|Northern'refg.[4}4s, 1961 
Chic. Burl. & Quincy’gen. 5s, ’71 
Panhandle gen. 58,41970 
Genesee River RR. Ist 6s, 1957 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Restor 9880 
































& North. (L. & N.) 


Cons. 4s, 2002 
Chicago & Western Indiana 
Gen. 6s, 1932 
Newport N. & Hamp. Ry. G. & E. 
Ss, 1944 
South. Illinois & Mo. Bridge RR. 
ist 4s, 1951 
Savannah & Statesboro 
ist 5s, 1953 


Portsmouth Gr. Falls & Conway 
ist 44s, 1937 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 


Knox. 


Atl. 




















Columbia Gas & Elec. Deb. 5s 





New York Penna & Ohio 414s 
Kan. City Clinton & Spfld.5s Advance Rumely 6s 

Manila Southern Line 4s Trinity Buildings 514s 

Wis. Cent.-Marshf. & S. E. 414s Montana Power 5s 

Clevel. Akron & Columbus 5s Milwaukee Elec. Ry. & Lt. 44s 
Pere M.-L. E. & Det. Riv. 414s St. Louis Transit 5s 

“Big Sandy” Ist 4s Wisconsin Elec. Power 5s 
Central RR. & Bkg. 5s Atlas Portland Cement Common 


Ogdensburg & L. Champlain 4s Moline Plow Issues 


SAM’°’L GOLDSCHMIDT 


Phone 6380-1-2-3 Broad 


25 Broad Street 















































Pennsylvania 614s, 1936 


1 Wall Street 








Seaboard Air Line—Atlanta Birmingham 4s, 1933 
Paducah & Illinois 414s, 1955 


Buell 8 Co. 


Members New York Stock Exchange 


Tel. Whitehall 6220 

















|Counties Gas & Electric Co. 
Georgia Ry. 
Penna. Power & Light___.7% 
Commonwealth Pow. Corp. 6% 
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| | R.A.M.& CO. 
Chicago Milwaukee & St. Paul Gen. 414s, 1989 Preferred Stocks 
Erie Consol. 7s, 1930 
Southwestern Bell Telephone 5s, 1954 || Bell Telephone of Pa____-- 64% 


& Power___-_-_- : o 





Reed A. Morgan & Co. 


West End Trust Bldg., Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Spruce 2131 




















American Smelter 5s & 6s 1947 | 
East Tenn. Va. Ga. Cons. 5s, 56 | 
Illinois Central Ref 5s, 1955 
Pittsburgh & Lake Erie 6s, 1928 
St. L. Iron Mtn. &S. Ref. 4s, ’29 
“Soo” Atlantic 4s, 1926 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 





WANTED 
UNDERLYING BONDS 
OF 
CALIFORNIA PUBLIC UTILITY 
COMPANIES 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 








PUBLIC UTILITY and 
INDUSTRIAL BONDS 


DUNHAM: G& 


Established 1011 
@ Euchange Place New York 











Binghamton L., H. & P. 5s, 1946 
Florida Southern RR. 4s, 1945 
Erie Lighting 5s, 1967 


A-H- NOLLMAN 


2 Rector St. Tel. Whitehall 3150 











A. E. LEWIS 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire inquiries and orders given prompt attention 
American Bank Bldg. SAN FRANCISCO 


Members of New 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Co. 
Central Indiana Power Co. 


Established 1865 


BIOREN Co. 


410 Chestnut St., Philadelphia 


York and Philadelphia 
Stock Exchanges 

















Telephone 
Plaza 1916 


Davis Coal & Coke Stock 
Manitoba Power Stock 

Twin City Light & Traction 6s, 1935 
North Coast Power 6s, 1935 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Baltimore, 


Charles & Lexington Sts. 





OFFERINGS WANTED 


Potomac Elec. Power 5s, 1929 & 1936 
Ches. & Potom. Tel. of Va. 5s, 1943 
Potomac Valley RR. 5s, 1941 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Stock Bzehanges 
Calvert Sulldins 


Plaza 4820 


Baltimore, Md. 














United Rys. Co. of St. Louis 4s 


and underlying securities 


S7TIx & Co. 


RS AIS 
SAINT LOWIS 





509 OLIVE ST. 








The Gruen Watch Company 


Preferred 
Common 


High Class Investments 


Westheimer & Company 


CINCINNATI, O. 
BALTIMORE, MD. 








RIVER RAISIN PAPER 
8s, 1936 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
Mombers Philadelphia Steck Exchange 
Phila., Spruce 8370 New York, Rector 4500 
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WE WILL ALWAY BUY 


American Gas 6s & 7s 

American Pub. Utilities 5s, 1942 
Atlantic Steel 6s, 1941 

Citizens Trac. (Oil City, Pa.) 5s, 1942 
Conestoga Traction 4s 0 

Ft. Wayne a. Tr. 5s, 1935 
Huntington Dev. Gas 6s, 6 
Indiana Service Corp. 5s & "Adj. 3s- 6s | 
emqnapelts Traction Securities 
Pittsb ure Traction Securities 
Standard Steel Works 5s, 1928 
United Gas & Electric 6s, 1945 
United Public preity, 6s, 1943 
Utah Gas & Coke 5s & 8s 


LILLEY, BLIZZARD & Co. 


_ MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg. Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 
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Rochester Gas & El. Co. 5s, ’48 
West Penn Power Co. 5s, 1953 
Shawinigan Wat. & Pr. Co. 6s, ’50 
Bloom. Deca. & Champ. 5s, 1940 
Eliz. & Trenton RR. Co. 5s, 1962 
Minnesota Pr. & Lt. Co. 6s, 1950 
Ohio Gas & Electric Co. 6s, 1946 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 











Arizona Power Co. Com. & Pfd. 
Central States Elec. Corp. Pfd. 
Northern Ontario Lt. & Pr. Co. Com. 
Republic Ry. & Lt. Co. Pfd. 
Tennessee Elec. Pr. Co. Com. & 2nd Pfd. 


McDoweE LL, Giss & HERpLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 





Private Telephone to Boston 











TEXAS MUNICIPALS 
Attention Traders 








We are in the market for 

and always welcome of- 

ferings of small lots of 
Texas Bonds. 


DUNN & CARR 


Municipal Department 
HOUTON, TEXA 
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West. N. Y. & Pa. RR. 1st 5s, 1937 


Pitts. Shenango & L. E. ist 5s, 1940 RAI LROAD BONDS 


Pitts. Bessemer & L. E. Cons. 5s, 1947 Atch. Cal. & Ariz. 44s, 1962 Pacific RR. of Missouri 4s, 1938 
Pitts. Youngs. & Ashtabula 5s, 1927/] Central Vermont ref. 5s, 1930 N. Y. Penna. & Ohio 414s, 1935 
New York & Erie 2d Ext. 5s, 1939 Canadian Nor. Winn. Term. 4s,’39 Stephen. N. & S. Tex. 5s, 1940 
Pa. & N. Y. Canal & RR. 4s, 1939 Detroit Tunnel & Term. 4%s,’61 Toledo Term. RR. 414s, 1957 

Cleveland & Pittsburgh 7% Stock No. Maine Seaport & Term. 5s, ’35 Wisconsin Central ref. 4s, 1959 


Pitts. Bessemer & L. E. Common PYNCHON & CO. 


Biddle & Henry 111 Broadway, i. ite Rector 0993 


104 South Fifth Street Phila. Phone Lombard 6521 Balt. Phone Plaza 0040 Prov. Phone Union 8600 
Philadelphia Prisate Wires to Principal Markets of Uwtted Blatae ond 4 Canada 
Prteate Wtre to New York. Call Canal 84387. Private telephone connections with Moors & Cabet, Boston 


























Offerings Wanted 


High Grade Well Seasoned Jones & Laughlin Steel Ist 5s, 1939 Union Steel ist 5s, 1952 
Sinking Fund Bonds prec ~on oe 5s8,,1940 — oe po ba 1961 
abelle Iron Works 6s, 1940 estinghouse Machine 6s, 1940 
ARTHUR C. RICHARDS & CO. Lackawanna Iron & Steel 5s, 1926 Wheeling Steel Corp. 6s, 1926 
1686 CET beset sos Taylor-Wharton Iron & St. 68, °42 Whitaker-Glesener 5s, 1941 
New York Phone Bowling Green 1229 Taylor-Whar. Iron & St. 7s, '46 Whitaker-Glessner 6s, 1941 
Woodward Iron Co. 5s, 1952 


Giant Portland Cement Common & Pittsburgh Securities 


Preferred Stock 
Georgia Light, Power & Railway Bought—Sold—Quoted 


cei thn Light & Power J. Hi. HOLM ES &: CO. S 


Common & 2d Pfd. Stock Members New York and Pittsburgh Stock Exchanges 


GEORGE N. FLEMING 120 Broadway, New York Union Bank Bldg., Pittsburgh 
221 Lafayette Building Philadel phia Direct Private Wire Connection 
Telephone Lombard 6414 
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Allentown-Beth. Gas Co. 5s, ’54 Woodward Iron Com. 


Phila. Sub. Gas & El. Co. 6s, 1943 J. S. FARLEE & CO. Atlanta Birmingham & 
Penn Cent. Lt. & Pow. 6s, 1953 Atlantic 
Keystone Power Co. 6s, 1952 66 BROADWAY NEW YORK 
mearapet- Edison Co., oo; topes EST. 1882 Income 5s, 1930 
Bell Tel. of Penna. 614 ‘ , ae 
York Haven W. & P. Co. ist 5s, 51 Tel. 9695-9697 Bowling Green Atlantic & Birmingham 


Penna Edison Co. 5s, 1946 ist 5s, 1934 


PARSLY BROS. & Go. nie Michigan Elec. Ry. 5s, 1948 
Members Philadelphia Stock Exchange - a 2 
1421 Chestnut St. Philadelphia INVESTMENT SECURITIES Wm.C. Orton & Co. 
































WE SPECIALIZE IN 
Specialists in 


Public Utilit CANADIAN Y. Securities 
wag Stil INVESTMENT SECURITIES Northern N. 


Hydro-Electric Securities Correspondence Invited 


Joseph W. Gross & Co. |||! the Sterting Bond Corporation, Lid. || F.L.Carlisie & Co., Inc. 
ats pcan tame ase 136 St. James Street 49 Wall Street, New York Hamover 1873 
. . MONTREAL, CANADA 
































WE SPECIALIZE IN THE 


City of Fort Worth, Texas, Bonds and Stocks 


of 
97 Bonds Utica Gas & Electric Co. 
Phila. & Camden Ferry Co. 5'7 Bonds ee Gas me Seeatete Oe 


Horn & Hardart of New York B. J. Van Ingen & Co: Consolidated Water Co. of Utica 
Curtis Publishing Co. Common 46 Cedar Street Mohawk Valley Investment Corp. 


H. K. Mulford Co. New York UTICA NEW YORK 
Westmoreland Coal Co. 




















Barnes & Lofland Lehigh Valley Coal 5s, 1934-1974 Akr. Can. & Youngs. Ry. 6s, 1930 


A : New Orl. & North East. 414s, 1952 Northern N. Y. Utilities 6s, 1943 
7 oe rs a Rec ee —_— Pa.|| illinois Central 4s, 1953 City Electric 5s, 1937 
: N. Y. Central Ry. 414s, 2013 Yadkin River Power 5s, 1941 
Central Pacific 3'4s, 1929 Northern Calif. Power 5s, 1948 
Pacific of Missouri 2nd 5s, 1938 Montreal L., H. & P. 4%s, 1932 


Central of Georgia 514s, 1959 Cc . Gas, E. L. P. of Balt. 7s, 1931 
Guaranteed Stocks wees gia 5/4s ons. Gas 


Wrtte for Quotation Sheets. Vilas & Hickey 
Joseph Walker § Sons Members New York Stock Ezchange 


Members New York Stock Bashange 49 Wall St., New York 
61 Broadway New York Telephone Hanover 8061 


— 
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i Richmond Radiator Company 


Common and Preferred 
Bought, Sold & Quoted 


Charles E. Doyle & Co. 


Bank of America Bldg., 44 Wall St., N. Y. 
Telephone John 4500-1-2-3-4-5 























S. W. Straus & Co. 
Prudence Bonds 

G. L. Miller & Co. 

American Bond & Mtg. Co. 


1ST MORTGAGE 


REAL ESTATE 
BONDS 


Bought—Sold—Quoted | 


MAY & COMPANY 


15 BROAD ST., NEW YORK 
Tel. Hanover 1709 











—_ 
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HARRIS, SMALL & Co. 


180 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Cerporation Bonds 


Members Detroit Steck Exchange 
Penebecot Bldg. - DETROIT - Cherry 8600 














JOINT STOCK LAND BANKi 
Stocks and Bonds 


ehemiah Friedman & Co.} 


I ted 
Broadway, N. Y. Bowling Green 2588 


— 



































j Central Power & Light 6}4s, 1952] 
| Continental Gas & El. 5s, 1927 
Mobile Electric 5s, 1946 
Mountain States Pr. Com. & Pfd. 
i Northern States Power Com. & Pf. 
Oklahoma Gas & Elec. 7s, 1926 
Oklahoma General Power 6s, 1952 
i Shaffer Oil & Refining 6s, 1929 

| Shaffer Oil & Refining Preferred 
1 Standard Gas & El. Com. & Pfd. 
H United Light & Ry. 5s, 1932 


H Wisc.-Minn. Lt. & Power 6s, 1944 








H. M. Byllesby and Ca) 
Blew York 
111 Breedway 
Detroit 
Dime Savgs. Bk. Bide. 4 State Street 
Ohicago and Boston 


208S La Stille St. 
Boston 

















WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Stock 
We Invite Inquiries 


DETROIT 








Members Detrott Steck Exchange 








Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Steck Exchange 
Penobscot Building DETROIT 


Livingstone, Highie & Company 


Municipal & Corporation Bonds 








Dime Savings Bank Blidg., 
DETROIT 


STE eK 
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NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with ‘institutions 
and private individes!s desiring first mert- 
gage toans on city, farm and ranch properties 
at conservative values with interest at 7% 
perannum All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH, TEXAS 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Tel. & i Oc. 5s 

Nashville Chattanooga & St. Louls Ry. 

Nashville & Deeatur Ry. 

Nashville Rallway & Light Ce. Securities 
214 Union Street 


NASHVILLE, TENN. 








INDIANAPOLIS 


orn rrr 


Fletcher American Company 


Fletcher Bank 


American 
INDIANAPOLI 


Conducts a general Investment business 


Branches 
Detroit 


Chicago 
35 So. La Salle 2319 Dime Bank 


South Bend Loufeville 
61@ Citizens Bank Bidg. §11 Inter-Southern Bidg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fletcher Savings and 
Trust Building 








INDIANAPOLIS 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bldg. INDIANAPOLIS 








ATLANTA 


“THE ROBINSON-HUMPHREY CO. 


Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 





HAYDEN, VAN ATTER & CO. 
Investment Bonds 
Penobscot Building 


Detroit 
Mich. 


Grand Rapids Savings 
Bank Building 
Grand Rapids 


























COLUMBUS, OHIO 





we 


W. W. CARY & CO. 


Members Columbus Steck Exchange 
COLUMBUS SERVICE 


8@ East Broad COLUMBUS, OHO 





Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


66 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 


PROVIDENCE 





BODELL & CO. 


10 WEYBOSSET STREET 





PROVIDENCE 


New York Boston 





SOUTS BEND, IND. 





PAPA DSI SSIS 


Goss and Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Unien Trust Bldg. 





SOUTH BEND, IND 
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NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 


























The experience which we have gained through 
more than fifty years of intimate contact 
with economic and financial conditions in the 
Pittsburgh District has many times proved 
valuable to out-of-town clients. Our position 
in world-wide financial affairs reflects the 
staunchness of our resources and our service. 





We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


Capital and Surplus 
$12,000,000.00 


Financial 
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High Grade Investment Securities 
Commercial Paper 
Bankers nga 
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Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 


























CHARTERED 1853 


United States Trust Company 


45-47 WALL STREET 


Capital, - - - - + «+ $2,000,000.00 
Surplus and Undivided Profits, - $17,527,314.38 


This Company acts as§JExecutor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and man securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WORCESTER, Secretary FREDERICK W. ROBBERT, Comptroller 
EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 

EDWARD W. SHELDON CORuELIVS N. BLISS 
CHAUNCEY KEEP ENRY W. de FOREST 

CRTHUR CURTISS JAMES WILLIAM VINOENT ASTOR 
WILLIAM M. KINGSLEY JOHN SLOANE 

OGDEN MILLS FRANK L. POLK 


of New York 


WILLIAM M. 
WILFRED J. 
CHARLES A. 
WILLIAM C. 
WILLIAM G. 


FRANK LYMAN 
JOHN J. PHELPS 
LEWIS sm —_ > 


LYMAN J 
PAYNE WHITNEY 











Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World » 
Cotton Industry. 

















Southern Munictpal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


401 Canal-Comi. Bidg. 
NEW ORLEANS 














F. WM. KRAFT, Lawyer 


ializi i 
Guciteetn eee Piccavetion of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St. 
Harris Trust Bulliding 


CHICAGO, ILLINOIS 








Electric Railway Engineers 





The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


52 Vanderbilt Ave., New York City 











Raymond F. Bacon 60 East 4ist 
Arthur D. Baker New YorkCit 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 


Investigations Patent Advice 
Research Valuations 




















Mining Engineers 





H. M. CHANCE & CO. 


Mining Engineers and Geclogists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 
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cute your wishes, 


experience. 








THE THOUGHTFUL MAN 


Employs An Experienced Executor 


BEForz you appoint a friend as sole executor of 
your Will consider that — 


1. Death may prevent him from com- 
pleting his duties. 


2. He may betoo busy with hisown affairs 
to give your estate proper attention. 


3. He may be unfamiliar with the details 
involved in winding up your estate. 


On the other hand, our Company works under a 
perpetual charter; its princ!; 
and this it does with an expert- 
ness which is the result of almost a century of 


We shall be glad to have you name us as your ex- 


»al business is to exe- 













ecutor. 
Send for the complete series entitled 
‘‘Sugégestions For The Thoughtful Man’’ 

SOI j 
| Fimo Bank of New York & Grust Co. | 
| OF NEW YORK \ 2") Capital, Surplus and Undivided Profits 
u | NEW YORK LIFE “183 over $16,000,000 
| / or =} Banking Office Trust Office 

48 Wail Street 52 Wall Street 
Madison Avenue Office 
at 63rd Street 




















STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell n 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 








WHEN 


You have an insurance or BOND 
problem, consult 


STEPHEN H. ANGELL 
89 MAIDEN LANE, N. Y. 
Phone Beekman 2100. 

Years of experience at your service free. 




















APPRAISALS 


Made By 
Qualified Engineers in All Lines 


STANDARD APPRAISAL COMPANY | 
90 John Street New York | 





























Mem.A.S.M.E. Cable: LEEGCAMP 
Mem.Am.Ch.Soc. Phone: M- B08 


LEE G. CAMP 
CONSULTING ENGINEER 


we the Cane Sugar Industry 
INVESTICATIONS APPRAISALS BEDORTS 


For Financial Institutions 
HAVANA 


AGUIAR 86 


CUBA 











Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


Y. Stock Egchene | 
Y. Cotton ang 
we Erggues| Eeobenes 
Y. Coffee 

hicago wt of 


N. 
N. 
N. 
N. 
c 


Members 


ar Exchange 














Mortimer & Co. 


149 Broadway 
New York 





















BERTROR, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


@ Well Strest 


Land Title Batiding 
NEW YORK 


PHILADELPHIA 
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€.W.ClarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established-1837 


Members New York and Philadelphia 
Stock Exchanges 





BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLB 


—oorw 


Landa Title Bldd. Philadelphia 


PHONE: LOCUST 4723 
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Pennsylvania Tax Free Bonds 


PAUL & CO. 


embers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 












WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


60 Wall-Street, New York 
207 So, Fifteenth Street, Philadelphia 




































SPARTANBURG, S&S. C. 


eee 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








CINCINNATI 
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POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 

















EDGAR FRIEDLANDER 


DEALER IN 


Cineinnnati Securities 





CINCINNATI OHIO 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle- Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 
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EDGAR, RICKER & CO. 


East Water & Mason Stez., 
MILWAUKEE, WIS. 


Wanted 


EASTERN OREGON 
LIGHT & POWER COMPANY 


First 6s, due Oct. 1, 1929 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 





= 


CLEVELAND 


Listed - Unlisted - Inactive 
Stecks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 
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A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members{Beston Stock Exchange 


Pittsburgh Stock ange 
Chicago Board of Trade 
Pittsburgh Securiti Specialt 
Listed & ed Securities” 


and Unlist 
323 Fourth Ave., Pittsburgh, Pa. 


Branch Office ,Wheeling, W. Va. 








ST. Louts 
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or 


3. Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


609 OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St, Louis Stock Exchange 
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“The People’s 
Messenger”’ 


‘Research and 


Investment Stability 


ys any technical and continually grow- 
ing business like that of the American 
Telephone and Telegraph Company, 
there is a tendency towards certain in- 
creased costs which can be held to a 
minimum by technical research and de- 
velopment. Increasing complexity isthe 
natural result of increased demand and 
complexity in itself means greater 
expense. By new inventions and de- 
velopments, and the establishment of 
improvements of many sorts, more 
economical processes have been em- 
ployed and the value of the telephone 
service has been steadily increased 
without a corresponding increase in 
rates. 


For this purpose the American Tele- 
phone and Telegraph Company 
maintains a department of research 
which is not paralleled by that of any 
other private enterprise, and which in- 
sures the stabilization of its business 
because each new need is met by a 
new development. 


A. T. & T. pays $9 per year dividends. 
It can be bought in the open market to 
yield about 7%.W rite for full information. 











SECURITIES CO. he. 


D.F. Houston, President 
195 Broadway 


NEW YORK 
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McCALL CORPORATION 


A Successful Publishing and Merchandising Company 


NET SALES FOR FIVE YEAR PERIOD 


Increase over 











Year Total previous year 
1919.. $3,330,432 —_— 29.4% 
1920... 5370332 ee 58.9% 
1921... 5,965,732 ee 10.0% 
1922... 6,895,159 es 16.7% 
1923...792726038 14.6% 
SURPLUS ACCOUNT AS OF DECEMBER 31 
Year Amount Increase Equivalent 
1919...$ 46,090 s on common stock to: 
1920... 172,960 om $ 3.06 per share 
1921... 739014 ——— 13.44 “ “ 
1922... 1,656,612 21.74 “ : 
1923... 2,159,037 11.91 “ 
Ral $50.15 “ * 


Special Circular C-442 on request 


J. K. Rice, Jr., & Co. 


36 Wall Street 


NEW YORK 
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= =F Greene aum Sons 
') Investment_Company 
: Safe Investments Since 1855 


Closi ng The Books IE | S. E. Cor. LaSalle and Madison Sts. 
| 














Safe First Mortgage 
Real Estate Serial Bonds 


iy | Suitable Investments for Banks, Insur- 


Use the Date that Suits You Best 


ance Companies, Estates and Individuals 


ie: iw Approved and Recommended by the 
Habit is a wonderful saver of mental effort. But ')1| OLDEST BANKING HOUSE IN CHICAGO 


too close adherence to habit in business limits | i Preinngiors. 
efficiency by shutting off initiative. Zi 


WZ eg2a2 
This is particularly true in the adherence of gen- te Utilities 


eral business to the habit of following a fixed 
date for closing the so-called ‘‘fiscal’’ year. NE One hundred thousand 


investors have purchased 
income-earning securities 
of strong public utilities 





The best date for closing the books and preparing 
financial statements for the “‘fiscal’”’ year is when 












































business is in its most liquid condition—when Ve through our organization. 
bank loans and other liabilities are lowest, ac- le 
counts receivable reduced, and, especially, when he UTILITY SECURITIES 
the inventory is at a minimum. le COMPANY 
The most logical date for closing your “‘fiscal”’ i ~~ ——— 
year is that time when your business is logically _ sa _ Leuleville 
over for the twelve months—when stocks are ns se 
lowest—when prices are normal—when selling is Zim 
not being forced—when you are not buying ¥ Cammack & Company 
heavily—when profits can be most accurately hy 
determined—when your accounting department | || Municipal and Corporation 
isnot working nights, or your bank is not burdened Ni 4 Bonds 
with December 3lst reports. In other words, IE 89 So. La Salle St. 
close your books when your business is most lea CHICAGO, ILLINOIS 
naturally through with the rush of your year, ie 
when proper time and attention can be given, || |A. O. Slaughter & Co. 
and your public accountants can serve you best. We ehtenians 
New York Stock Exchange 
Chicago Stock Exe e 
§ Chicago Board of e 
12 110 WEST MONROE STREET 
ERNST & ERNST 19 CHICAGO, ILL. 
AUDITS — SYSTEMS Ve 
om pees | | | GORRELL@CO. 
NEW YORK CLEVELAND OETROIT MINNEAPOLIS LOS ANGELES +2 . os 
BUFFALO CINCINNATI GRAND RAPIDS 8ST. PAUL ATLANTA RA | Investment Securities 
ROCHESTER TOLEDO KALAMAZOO DAVENPORT NEW ORLEANS 7 
BOSTON COLUMBUS PITTSBURGH INDIANAPOLIS DALLAS | 
oe ee See ae... i || |] 1027 The Rookery : Chicago 
BALTIMORE CANTON CHICAGO OMAHA SAN ANTONIO i 

















RICHMOND DAYTON MILWAUKEE DENVER waco 
LOUISVILLE SAN FRANCISCO 


TAX OFFICE: 910 TO 918 MUNSEY BLDG., WASHINGTON, D. C. 











GARARD & CO. 


Investment Securities 


Y 
39 So. La Salle St. Chicago 
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CHRISTIAN & PARSONS CO. 


Collateral Loans 











Mr. LEOPOLD ZIMMERMANN | Investment Securities 
Announces | 208 $. La Salle St Chicago, HL 





his resumption of business under the name of 


We specialize in Municipal Bonds 


29 S. LaSalle St., Chicago 











Zimmermann & Forshay ‘|| H. D. Fettows Company 











with offices at 





TOLEDO 


170 BROADWAY, NEW YORK Blanchet, Thornburgh & Vandersai} 


MUNICIPAL BONDS 


Telephone Cortlandt 0090 
| SECOND NATIONAL BANK BLD&., 
! TOLEDO, OHIO 
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Meetings 


THE BORDEN COMPANY. 
SPECIAL MEETING. 
A special meeting of stockholders wil] be held 








Wednesday. May 28th, 1924, at our registered 
office, 15 Exchange Place, Jersey City, N. J., | 
at 10 A. M., Daylight Saving Time. 


Books will be closed on both classes of stock 
from May 7th, 1924, at 3 o’clock P. M., Daylight 
Savi ane ime, to May 29th, 1924, at 10 o'clock 

, Daylight Saving Time. 
THE BORDEN COMPANY, 


William P. Marsh, Secretary. 





OFFICE OF THE UerrED GAS 
IMPROVEMENT COMPANY. 
Philadelphia, A Al 15, 1924. 

The Annual Meeting of the tockholders of 
The United Gas Improvement ny will be 
held at the office of the Company corner 
of Broad and Arch streets, Ph ladelphia, Monday, 
May 5, 1924, at il o'clock A. M. (Eastern 
Standard Time), when an election will be held 
for a President and six (6) Directors to serve 
for the ensuing year, and such other business 
will be transacted as may be brought before 
the meeting. 

The pos transfer books will be closed from 
4 ae 3 ednesday, et 5. 1924, until 10 


1 B. , May 6, 19 
CURRAN, Secretary. 





To the Stockholders of 
THE FOUNDATION COMPANY 


Notice is hereby given that the annual meeting 
of Stockholders of The Foundation Company 
will be held on Monday, May 5, 1924, at twelve 
o'clock noon, at the principal office of the Com- 
pany, 120 Liberty Street, New York City, for 
the purpose of electing Directors, for the con- 
sideration of the acts of the officers and directors 
of the Company taken during the past year, 
and for the transaction of such other , business 
as may be yyy before the meeting. 

By order of the Board of Directors. 

RALPH DALTON, Secretary 
April 15, 1924. 
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COUPONS AND DIVIDENDS DUE IN 
MAY AND PAYABLE AT 


THE FARMERS’ LOAN 


AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 
ON AND AFTER MAY 1, 1924, 
AS FOLLOWS: 
Bath Water Works Company. 
Cedar Rapids, City of, Bridge 4'%s 
and Sewer 44s. 
Cedar Rapids Water Company. 
Dold, Jacob, Packing Co. 
East St. L. & Interurban Water Co. 
Housatonic Railroad Company. 
Huntington Water Company. 
Larchmont Yacht Club. 
Little Miami Railroad Company. 
North Plainfield, Borough of. 
Ogden Gas Company. 
Old Dominion Terminal Company. 
Olean, City of. 
Panama, Republic of. 
Racine Water Company. 
Union Free School District No. 1, 
Town of Pelham, N. Y. 
Vicksburgh, Shrevep. & Pac. Ry. Co. 
Virginian Railway Company. 
Watchung Water Company. 
Witherbee, Sherman & Co. 


DIVIDENDS 
May 1, 1924. 
The Farmers’ Loan and Trust Co. 









































SOUTHERN CALIFORNIA EDISON CO. 
Edison Building, 
Los Angeles, California. 

The regular quarterly dividend of $2.00 per 
share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 57) will be 
paid on May 15, 1924, to stockholders of record 
at the close of business on April 20, 1924. 

W. L. PERCEY, Treasurer. 
















THE J. G. WHITE ST ORNEERING 
CORPORATIO 


43 Exchange Place, lll Yo 







of One and hree-Quarters per cent (1%%) 
has been declared on the Preferred Stock of “t is 
Corporation payable June 1, 1924, to Stockholders 
of record, May 15, 1924. 












THE PURE oe COMPANY 
Columbus, Ohio 
DIV IDEND- NOTICE 
A dividend of 14% in cash ($.37% on each 
share) has been declared on the common capital 
stock of this company payable June 1, 1924, 
te shareholders of record at the close of business 


May 10,056. => 5 ERATH, Tresewe. 
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of our Offices to 





| EQUITABLE BUILD 
| 120 BROADWA 


(Suite 1718-1721) 


| 

| 

| Our New Telephone Number 
Rector 1540 














| 
We Announce the Removal 


April 28, 1924 | 


the 


ING | 
Y 





will be 









































Rees, Scully & Forshay, Inc. 


111 BROADWAY 


WE BEG TO ANNOUNCE THAT T 
ZIMMERMANN & FORSHAY 


HAS BEEN DISSOLVED 


TELEPHONE RECTOR 2380 


AND THAT THE 





HE FIRM OF 


UNDERSIGNED, 


FORMER PARTNERS OF THAT FIRM, ARE NOW OFFICERS OF 
REES, SCULLY & FORSHAY, Inc. 


ORGANIZED FOR THE PURPOSE OF 


DEALING IN BULLION, 


SPECIE, FOREIGN MONEYS AND INVESTMENT SECURITIES. 


LOUIS J. REES 


Formerly in Charge of Z. & F. Bullion Dept. 


JOHN S. SCULLY 
Formerly in Charge of Z. & 


DAVID FORSHAY 


F. Bullion and Specie !Dept. 


Formerly in Charge of Z. & F. Securities Dept.} 


MAY 1, 1924. 

















| 
The a See dividend (45th ices 














MR. WALTER MEEK 


SCRANTON, PA. 


OFFICE IN THE TRADERS BANK BU 


BOND DEALERS 
1418 Walnut Street 





WE ARE PLEASED TO ANNOUNCE THAT 


HAS BEEN ADMITTED TO PARTNERSHIP WITH US AS 
| OF THE FIFTEENTH OF APRIL, NINETEEN TWENTY- 
FOUR, AND WILL BE IN CHARGE OF OUR SCRANTON 


DONALD J. SMITH & CO. 


Scranton Allentown Bethlehem Lancaster Reading Wilkes-Barre 


INS 





ILDING. 


Philadelphia 
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HARRISS, IRBY AND VOSE 


RS 
New ee ee Exchange COTTON EXCHANGE BUILDING 
New Orleans Cotton Exchange 
ASSOCIATE MEMBERS New York, April 30, 1924 


Liverpool Cotton Assn., Ltd. 
CABLE ADDRESS “HARBY” 


Announcement 


This is to announce that at the close of the present cotton season (July 31, 1924) we 
shall withdraw from the spot cotton business and shall thereafter devote our attention 
exclusively to the execution of orders for the purchase and sale of contracts for the 
future delivery of cotton in New York, New Orleans and Liverpool. 


We feel that through their years of activity in the spot business, our partners have 
acquired an intimate knowledge of these markets, as well as of their relationships and 
parities, that will enable us to offer to shippers, merchants and spinners a service of 
practical experience in placing their hedges and executing their orders for future delivery. 


Therefore we solicit from the cotton trade a generous share of their business in the con- 
fident belief that our clients will be greatly advantaged by the personal attention that 
we shall give to their interests. 


We also take occasion to announce that we shall on July 31, 1924, make over and trans- 
fer to the employees of our spot sales department the entire European selling organiza- 
tion that we have been building up and perfecting for years. 


This gift is made in recognition of the faithful service that we have received from those 
into whose control the organization will pass. 


This selling organization covers the principal European markets and includes fully 
equipped offices with experienced staffs at Havre, France; Bremen, Germany; Milan, 
Italy; Vienna, Austria, and Lodz, Poland. 


These offices with their personnel and connections will be under the control and super- 
vision of Mr. H. L. Kone, who has long been the manager of our Spot Sales Depart- 
ment and a trusted employee of our firm for more than 15 years. 


The business will be conducted under the style of “‘H. L. Kone & Co.,’’ who will accept, 
on a commission basis, the exclusive representation in Europe of a limited clientele of 
Southern shippers who are in a position to fill export orders. Although we shall have 
no interest in or connection with the business we are glad to commend Mr. Kone and 
the organization that will be under his firm’s direction to the confidence of those who 
would avail themselves of a complete and long established agency for the sale of spot 
cotton in Europe. 


HARRISS, IRBY AND VOSE 












































Dividends Dividends Dividends 
000,000 | THE CRIPPLE CREEK CENTRAL RY. CO. 
$6,000, Central Mississippi Valley CAPITAL ASSET DISTRIBUTION NO. 21 
CITY OF BERNE, SWITZERLAND Electric Properties By order of the Board of Directors a distribution 
T ? : ae “are of one per cent on the preferred capital stock of 
wenty-five Year 8% Sinking Fund Preferred Dividend No. 26 this Company has been ordered to be paid out 
" a. o- of funds heretofore realized from the sale of 
wee NOVEMBER 1. 5 A $1.50 quarterly dividend is capital assets, payable to all stockholders of 
Goins die ee 1, OF chaee ten Wit payable JUNE 2, to Sharehold- record as of May 15th, 1924. Checks will be 
Be on presentation at our office ers of record MAY 15, 1924. mailed June and. 1924. , Stock books do not close. 
on or a . 
— Stone & Webster, Inc. Transfer Agent || Dated, Colorado springs, Colorado, 
SPEYER & CO 











New York, April 30, 1924. 








THE J. &. Onboe RBANAGEMENT 








EISEMANN, MAGNETO L_ CORPORATION ORPORATIO 
CHILE COPPER COMPANY bing so 43 re... Place, New York nity 
e Directors have this day declared a distribu- > tec. fee 116, 1924. The regular quarter uarterly dividend (Forty-fifth 
tion not 62% a a. , dy sorted soe aM erred dividend, of $1 7 ghare on oe ¥ of One | lar and the rate ave oo 
pany, e Preferr tock t mpan , being a e rate o 
stockholders of record at the close of business | has been payable May i, 1924. to | a annum, fy declared on th erred Stock 
on June 2, i924. w. LCH, resi stockholders. of record at the close of business | of this ‘Corporation able June 2m ‘ind, 1 1924, to 
WE Secretary. stockholders 0: record May 
New York, April 22, 1924. F. 8S. JEROME, Treasurer. T. W. MOFFAT, 
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Dated May 1, 1894 


FIDELITY 


subject to 


bonds. 





Philadelphia. 


Philadelphia 





UNION TRUST COMPANY, Newark, 


These bonds will be secured by di- 
rect mortgage on the entire property, 
$3 ,098 ,000 
closed mortgage bonds. 
ary 1, 1924, the value of the physical 
property covered by this mortgage, 
on the basis of reproduction cost new 
less depreciation, was placed at over 
$10,000,000, which is more than 214 
times the aggregate principal amount 
of this issue and the underlying 
These bonds will be guaran- 
teed as to principal and interest 


DREXEL & CO. 


$1,291,000 
North Hudson County Railway Company 


Improvement (closed) Mortgage 5% Gold Bonds 
Extended at 6% by Extension Contract 


(GUARANTEED AS TO PRINCIPAL AND INTEREST BY ENDORSEMENT BY 
PUBLIC SERVICE CORPORATION OF NEW JERSEY 


Interest payable May 1 and Novemper 1 at the office of the Trustee. Redeemable on any interest date on not 
less than thirty days’ notice at 101 and accrued interest. 


registerable as to principal. 


The Company will agree to pay interest without deduction 
for Federal Income Tax not exceeding 2% per annum. 


Mr. Thomas N. McCarter, President of Public Service Railway Company, advises 
us as follows in regard to these bonds: 





underlying 


As of Janu- 
ste ete ber 31, 1923, 


tioned operati 
for the Huds« 
Service 
averaged over 


the five years 


These bonds are offered subject to sale and when, as and if issued and receiwed 
by us and subject to the approval of our counsel, Messrs. Stetson, Jennings, Russell 
and Davis, of New York, and Messrs. Dickson, Beitler and McCouch, of 


Price 100 and interest, to yield 6% 


Coupon bonds in denominations of $1,000, 


New Jersey, Trustee 


by endorsement by the Public Service 
Corporation of New Jersey. 


During the five years ended Decem- 


estimated gross receipts and appor- 


Railway Company, 


interest charges of $232,360 on this 
and underlying issues. 


been less than twice such interest. 


BONBRIGHT & CO., Inc. 


New York 


Extended to May 1, 1926 


net earnings based on 


ng expenses and taxes 
a0 Division of Publie 
have 
three times the annual 


In none of 
have such net earnings 
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PACIFIC GAS AND ELECTRIC CO. 


39TH CONSECUTIVE UARTERLY DIVI- 
DEND ON FIRST PREFERRED STOCK. 

The regular quarterly dividend of $1.50 per 
share upon the Preferred Capital Stock of the 
Company will be paid by check on May 15, 
1924, to shareholders of record at close of busi- 
ness on April 30, 1924. The Transfer Books will 
not be closed. 


Twelve Months to December 31. 1923. 


Es nnnsctc<concsencees $39,971,743 
16,478,332 








Surplus for Preferred Stock after prior 
c es and depreciation_______-_- 6,756,294 
Dividends paid on Preferred Stock... 3,362,447 
Earned per share of Preferred Stock -_ 12.44 
share of Common Stock -- 10.25 


Earned per 
Dividends paid 15th February, May, 
August and November. 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. 











Dibidends 
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LIMA LOCOMOTIVE WORKS, Incorporated, 
ma, Ohio. 


April 30, 1924. 

The Board of Directors has this day declared 
a dividend of one dollar ($1.00) per share on the 
Common Stock without par value of this Com- 
pany for the three months ended April 30th, 
1924, payable June 2nd, 1924, to holders of such 
Common Stock without par value of record at 
the close of business os “y, i. 1924. 


Vice-President & Treasurer | 


J. G. WHITE & COMPANY, INC. 
37 Wall Street, New York 

The regular quarterly dividend (Eighty-fourth 
Quarter) of One and One-half per cent (114%) 
has been declared on the preferred stock of this 
Company, yable June 1, 1924, to stockholders 
of record Mav 15, 1924. 

E. 8. CUBBERLEY, Secretary. 
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OFFICE OF 
LOCKWOOD, GREENE & CO., MANAGERS 


Boston, Mass. 
PREFERRED DIVIDEND 


The Directors of Roxbury Carpet Company 
have declared a quarterly dividend of 14%% 
upon the Preferred Stock, payable on May 1, 
1924, at the office of the Transfer Agents,The 
National Shawmut Bank, Boston, Mass., to 
rem yet: of record at the close of business 
April 29, 1924. 

pri “9 ’OXBURY CARPET COMPANY 

HENRY B. SPRAGUE, Treasurer. 





INTERNATIONAL HARVESTER COMPANY 

Quarterly Dividend No. 23 of $1.75 per share 
upon the 602,239 shares of Preferred Stock, 
ayable June 2, 1924, has been declared to stock- 
Roiders of record at the close of business May 
10, 1924. 





WILLIAM M. GALE, Secretary. 
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Like Sterling on Silver 


DECADE ago the word automobile conjured up a 
A mental picture of an open motor car. Today most 
people think of an automobile in terms of a sedan or a 
coupe. 

3ecause of its great beauty, its comfort and its ser- 
viceability in all seasons and in all weathers, the closed 
car is increasing in demand each year. 

During the past year the buying public has selected 
350,000 closed cars with bodies by Fisher. And in the 
past six years over 1,500,000 motor cars have been 


equipped with Fisher closed bodies. 


The emblem—Body by Fisher—has come to have 
a meaning like that of the sterling stamp on silver. It 
is a guarantee of perfection in closed bodies of motor 
cars sponsored by General Motors and by many other 
makers of trustworthy automobiles. 


cA booklet will be mailed you, if a request is directed to the Depart- 


ment of Publicity, General Motors Corporation, New York, 


GENERAL MOTORS 


BUICK * CADILLAC + CHEVROLET . OAKLAND OLDSMOBILE GMC TRUCKS 


Delco and Remy Electrical Equipment 


- Harrison Radiators - New Departure Ball Bearings 

1: 
: > £4 
Brown-Lipe-Chapin Differential Gears 
Inland Steering Wheels 


Hyatt Roller Bearings + Jaxon Kim: sher Bodies + AC Spark Piugs—AC Speedometers 
Lancaster Steel Products 
Klaxon Horns Jacox Steering Gears 


Delco-Light Electric Plants Frigidaire Electric Refrigerators 


« United Motors Service provides authorized national service for General Motors accessories + 
« General Motors Acceptance Corporation finances distribution of General Motors products - 
- General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers - 
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The United Light and Power Company 


A Maryland Corporation 


OPERATING OFFICES: 
Davenport, Grand Rapids 


EXECUTIVE OFFICES: 


Chicago, Illinois 


The United Light and Power Company has recently acquired by purchase all of the public utility properties 
of United Light and Railways Company, a corporation organized under the laws of Maine, and has assumed 
all of the liabilities of that Company. 
The United Light and Power Company now owns and controls Public Utility Properties, composed largely 
of electric light, power and gas companies, serving without competition of like service ninety-five communities 
located principally in the States of Illinois and Iowa and, among others, the following important cities: 

Davenport, *Cedar Rapids, Mason City, *Ottumwa, 

Fort Dodge, Muscatine and Iowa City, in Iowa; 

Rock Island, Moline, East Moline and Silvis, in 

Illinois; Laporte, in Indiana; *Chattanooga, in 

Tennessee; (*Gas Service Only). 
also a prosperous, high-speed passenger and freight interurban railway, located on private right of way, operating 
in and between Grand Rapids (the second largest city in Michigan) and the Lake Michigan ports of Grand 
Haven and Muskegon. 
The aggregate population served has increased from 340,000 (U. S. Census 1900) to approximately 625,000, 
based on (U. S. Census 1920). 
The Gross and Net Earnings have shown a steady and healthy increase since the organization of the Company 
and its predecessor in 1910. 


Consolidated Earnings Statement 


THE UNITED LIGHT AND POWER COMPANY 


and Subsidiary Companies 
1910 to 1924 


Net Earnings 
After Tazes 
Insurance and 


12 Months Gross Earnings 


Ended 
December, 1910 
December, 1911 
December, 1912 
December, 1913 
December, 1914 
December, 1915 
December, 1916 
December, 1917 
December, 1918 
December, 1919 
December, 1920 


All Sources 
$861,600 00 
1,057 ,419.00 
4,672,053 .00 
6,053 337.54 
6,180,240.93 
6,306 303.28 
6,922 559.63 
7,863 909.18 
9,176,442.58 

10,169 ,724.99 
11,956 ,516.55 


Maintenance 
$323,375 00 
406,742.00 
1,952,797 .00 
2,378,885.25 
2,382 ,706.76 
2,489,041 .03 
2,703 ,173.48 
2,807 ,001.73 
2,761 ,336.51 
2,885,192.75 
3,275,251.51 





11,372 ,982.57 
11,826,643.98 
12,569,141.00 


December, 1921 
December, 1922 


December, 1923 


3,370,240.20 
3,835,138.35 
4,313,996.89 


Cupitalination of 
THE UNITED LIGHT AND POWER COMPANY 


(To be presently outstanding) 


Market Value 
April 26 1924 


$7,800,000 


3,000,000 

4,000,000 

2,900,000 
Total $17,700,000 
Class A Preferred Stock is callable at the option of the 
Class B Preferred Stock is 
Both 


Shares 
Preferred Stock, Class A, First Series, Cumulative Dividend $6.50. __101,000 
Preferred Stock, Class B, First Series, Cumulative and Extra Divi- 
dends $4.00________. Dea ai A a 68,174 
Common Stock, Class A, $1.60 and Extra avanueuees as 135,000 
Common Stock, Class B, (sole voting) $1.60 and Extras___- 90,000 


All stocks of Company are issued as of no par value. 
Company at $105 per share and in liquidation shall be retired at $100 per share. 
callable at the option of the Company at $60 per share and in liquidation shall be retired at $50 per share. 
issues of Common Stock share equally in assets and dividends. 
Stock certificates are transferable either in New York, Chicago or Grand Rapids. 
Registrars 
BANKERS TRUST COMPANY, New York 


ILLINOIS MERCHANTS TRUST CO., Chicago 
THE MICHIGAN TRUST CO., Grand Rapids 


Transfer Agents 
GUARANTY TRUST COMPANY, New York 
THE UNITED LIGHT AND POWER CO., Chicago 
THE UNITED LIGHT AND POWER CO., Grand Rapids 


Operation and Direction of Properties 

The business and properties of the Company are under the direction of men who have been in charge of the 
properties since 1904 and the financial policies of the Company are under the direction of a Board of Directors 
composed of men who hold substantial investments in the securities of the Company and who have been suc- 
cessful in the conduct of their own business affairs. 
A very large majority of the stocks of the Company are owned by individuals resident in the territory served by the 

- : - ° ye . ‘al. . oT 
Company and its subsidiary companies and ninety per cent. of the regular employees of the Company have 
stock holdings. 
Dividends on all Preferred Stocks of the Company and its predecessor, since their issuance, have been regularly 
and continuously paid, at quarterly intervals. 


FRANK T. HULSWIT, President R. SCHADDELEE, V. P. & Gen. Mer. L. H. HEINKE, Secretary 
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$3,000,000 
NIAGARA, LOCKPORT & ONTARIO POWERCO. 


7% Cumulative Preferred Stock 


Preferredfas to both assets and dividends. Redeemable at the option of the Company on any dividend date at $115 per share and accrued 
dividends. Dividends payable January 1, April 1, July 1 and October 1. 


CAPITALIZATION 
To be presently 
Authorized Outstanding 


7% Cumulative Preferred Stock (par $100) $10,000,000 $4,999,400 
Common Stock (shares of no par value)_-.-.-.------------ 300,000 shares 199,618 shares 
The funded debt of the Company totaled $18,929,000 as of December 31, 1923, including $3,000,000 Convertible Gold Notes due 
1926 (convertible into Preferred Stock after June 1, 1924, subject to the Company's right to limit such conversions to $1,000,000 prior to 


June 1, 1925, and $2,000,000 maximum prior to January 1, 1926) and $2,000,000 Convertible 6% Debentures, due 1926 (convertible 
into Common Stock at the option of the holders or the company), which Debentures may be regarded as junior to the Preferred Stock. 


Issue subject to approval by the Public Service Commission of the State of New York. 


For information regarding the Company and its Preferred Stock, we refer to a letter dated April 28, 1924, from 
Mr. Fred D. Corey, President, which he has briefly summarized as follows: 


BUSINESS: The Company is organized under the laws of the State of New York, and is engaged in the 
production and distribution of electric power, principally hydro-electric, in Western and Central New 
York. It serves a highly developed industrial territory extending from the Niagara River to and beyond 
the city of Syracuse, including the cities of Lockport, Batavia, Rochester, Geneva, Auburn, Syracuse, 
Oswego, Lackawanna, Dunkirk, Jamestown, Olean, N. Y., and Bradford, Pa. 


The service of the Company extends into sixteen counties and the territory reached and supplied in whole 
or in part, embraces a population of more than 2,000,000. In addition to the sale of power on a wholesale 
basis, which has always been an important factor in the Company’s business, direct retail distribution is 
being constantly extended and now forms a very substantial portion of the total. The Company’s retail 
customers now number approximately 22,000. 


GROWTH: The business of the Company and its subsidiaries has shown remarkable growth, sales of 
power having increased from 96,575,110 K.W.H. in 1908 to 613,547,320 K.W.H. in 1923. Power sales 
and net revenues from sales in the three months ended March 31, 1924, were larger than for any corre- 
sponding period in the Company’s history, gross revenue from sales showing an increase of 12% and net 
revenue from sales an increase of 28% over the same period in 1923. 


EARNINGS: Consolidated net earnings of the Company and its subsidiaries available for dividends after 
deducting all charges, for the two years ended March 31, 1924, averaged $862,563 per annum, equivalent 
to 2.46 times the annual dividend requirements on $5,000,000 Preferred Stock. For the year ended 
March 31, 1924, such consolidated net earnings were $1,043,959, equivalent to approximately 3 times 
said dividend requirements. 


EQUITY: The Company’s outstanding Common Stock, upon which dividends of $2 per share per annum 
are being paid, represents at current quotations a market equity of about $11,000,000 junior to the Pre- 
ferred Stock, exclusive of the $2,000,000 convertible debentures due 1926, which may be regarded as 
junior to the Preferred Stock. 


PROPERTY: The Company has over 430 miles of private right of way, 4,500 acres of which are owned in 
fee, upon which are located more than 900 miles of high-tension transmission lines. In addition to its 
transmission system, the Company owns a hydro-electric plant on the Salmon River near Syracuse with 
an installed capacity of 35,000 H.P. and steam plants located at Lyons and Olean, N.Y., having an installed 
capacity of over 45,000 H.P. It leases a hydro-electric plant on the Oswego River near the city of Oswego 
having an installed capacity of 12,000 H.P. and purchases from The Niagara Falls Power Company and 
The Ontario Power Company under long term contracts 130,000 hydro-electric H.P., giving the Company 
a total available supply of about 225,000 H.P. 


All offerings are made when, as and if issued and received by us and subject to the prior subscription rights of stockholders and to the 
approval by our counsel of all legal details. Interim receipts will be deliverable in the first instance. 


The outstanding Preferred Stock is listed on the New York Stock Exchange and it is expected that application will be made in due 
course to list the present issue. 





Price $102.50 per share 





Blair & Co., Inc. Schoellkopf, Hutton & Pomeroy, Inc. 


New York Buffalo, N. Y. 


The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable. 
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NEW ISSUE 


$3,500,000 
| The United Light and Power Company 


| First Lien and Consolidated Mortgage Gold Bonds 
51,% Series of 1924 
Dated April 1, 1924 Due April 1, 1959 


| 
i} THE NEW YORK TRUST COMPANY, NEW YORK, CORPORATE TRUSTEE 
| 





From a letter of Mr. Frank T. Hulswit, President of the Company, we summarize as follows: ; 
> pe, on 
Business and The Company controls and operates properties furnishing a diversi- 
Territory: fied public utility service in prosperous and growing communities 
located in the heart of the Middle West. These are situated prin- 
cipally in Iowa and Illinois, two of the wealthiest States in the 
Union from an agricultural and industrial standpoint. In all, 
ninety-seven communities are served with electric power and light, 
gas, street railway or interurban service. The combined population 
of the territory served has grown from 340,000 in 1900 to over 
600,000 at present. 


Earnings: Consolidated Net Earnings for the 12 months ended February 29, 
1924, were 2.2 times the sum of annual interest charges on the total 
secured indebtedness of the Company, including this issue, and all 
annual prior charges. 


Security: There will be presently outstanding $14,500,000 First Lien and 
Consolidated Mortgage Gold Bonds to be secured by an equal face 
amount of First and Refunding Mortgage 5% Gold Bonds. The 
First and Refunding Mortgage, by direct first mortgage on certain 
properties, and through pledge of $15,102,000 Tri-City Railway and 
| Light Company 5% Bonds, due 1930, and the entire issues of other 
First Mortgage Bonds, constitutes in effect a first lien on over 80% 
of the properties of the system, subject only, as to part of the prop- 
erties, to $4,201,000 Tri-City Railway and Light Company 5% 
Bonds, due 1930, outstanding with the public. 
| 





All legal matters in connection with the issue of these Bonds will be passed upon by Messrs. Winthrop & 
Stimson of New York, and for the Company by Messrs. Humes, Buck & Smith of New York. 


| These Bonds are offered when, as and if issued and received by us and subject 
to approval of proceedings by counsel 





| at 90 and accrued interest, to yield 6.20%. 


| Bonbright & Company 


| 

| Incorporated 

| 25 Nassau Street New York 

| CHICAGO BOSTON PHILADELPHIA DETROIT ST. LOUIS SAN FRANCISCO 


The Rookery Shawmut Bank Bldg. 1520 Locust Street Union Trust Building Boatmen’s Bank Bldg. Nevada Bank Bldg. 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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NEW ISSUE 





$5,000,000 


WEST KENTUCKY COAL COMPANY 
First Mortgage 7% Sinking Fund Gold Bonds, Series A 


Dated May 1, 1924 Due May 1, 1944 
Callable on 30 days’ notice, as a whole at any time or in part on any interest date, at 105 and interest during the first 4 years, with successive 
reductions of 1% in call price during each 4 years’ period thereafter. 

Interest payable without deduction for Normal Federal Income Tax up to 2%. Connecticut and Pennsylvania 4 Mills Taxes, 


Maryland 4%4 Mills Securities Tax and Massachusetts Income Tax up to 6% refundabie to resident holders in accordance 
with conditions to be stated in Mortgage. 


BANK OF NORTH AMERICA AND TRUST COMPANY, PHILADELPHIA, TRUSTEE 


Capitalization 
upon completion of present financing 
Authorized Outstanding 
Funded Debt: First Mortgage Sinking Fund Gold Bonds, 
(this issue) Series A, 7%, $10,000,000 $5,000,000 
Capital Stock: Preferred Stock, 7% Cumulative, 11,000,000 6,000,000 
Common Stock, 7,000,000 7,000,000 


CONTROL: West Kentucky Coal Company is controlled by The North American Company through 
ownership of entire Common Stock except directors’ qualifying shares. The equity over and above the 
Bonds will be represented by $6,000,000 of Preferred Stock and $7,000,000 of Common Stock. The North 
American Company will have an actual cash investment in the equity of more than $6,000,000. The 
outstanding capital stock of The North American Company at present quotations has an indicated 
market value of over $80,000,000. 





From his letter, C. F. Richardson, Esq., President, further summarizes as follows: 


BUSINESS: West Kentucky Coal Company, incorporated 1905, acquired at its organization prop- 
erties of previously existing coal companies in western Kentucky, which it has successfully oper- 
ated and extensively developed. It is now acquiring properties of St. Bernard Mining Company, 
with 50 years’ operating history. and Kentucky Block Coal Corporation. Market for product 
increasing both in large territory directly tributary and in markets to west, south and northwest. 


PROPERTIES: Company will own mineral rights underlying more than 73,000 acres of coal lands, 
and will hold favorable leaseholds of additional mineral rights underlying 2,400 acres, in Union, 
Webster and Hopkins Counties, Kentucky, with sufficient surface lands for mining operations. 
The total recoverable coal is estimated at more than 400,000,000 tons, sufficient for more than 
100 years operation at present rate of output. 

Combined properties will be largest coal operation in western Kentucky field, with 22 mines 
and present annual capacity in excess of 3,200,000 tons. Average annual sales last 6 years, 
2,610,192 tons; 1923 sales 2,861,449 tons. Product in 1923 sold in 15 different States. 


SECURITY: These First Mortgage Bonds are to be secured, in opinion of counsel, by first mortgage 
on the entire fixed properties of the Company to be owned at execution of the mortgage or there- 
after acquired. These fixed properties, which include railroad and river transportation equip- 
ment, alone have been appraised by Edward V. d’Invilliers Engineering Company at more than 
$11,750,000. At this appraisal valuation these $5,000,000 First Mortgage Bonds will be outstanding 
at less than 43% of the value of the mortgaged property. 


SINKING FUND: Sinking fund of 10 cents per ton of coal mined, to be used for retirement of First 
Mortgage Bonds, minimum sinking fund payments for each series to be sufficient to retire entire 
series in equal annual installments by maturity. Minimum sinking fund for Series A Bonds suf- 


ficient to retire $250,000 Bonds per annum and for retirement of entire $5,000,000 Series A Bonds 
by maturity. 














EARNINGS: Net earnings available for depreciation, depletion, interest and Federal taxes, for the 
6 years ended December 31, 1923, were: 


6-Year 
1918 1919 1920 1921 1922 1923 Average 
$1,884,365 $1,261,707 $2,690,007 $716,032 $2,894,652 $1,127,868 $1,762,438 

Net earnings, as shown above, for the 6 years ended December 31, 1923, averaged $1,762,438 a 
year, or nearly 3 times the $600,000 combined maximum interest and minimum sinking fund re- 
quirements on these Bonds and in each year of the period have been in excess of this combined 
requirement, After deducting minimum sinking fund requirement on these Bonds from the 
above net earnings, the remaining average net earnings of $1,512,438 for the 6 year period are more 


than 414 times the maximum interest requirement. For first quarter of 1924 operations have 
been profitable. 








We Recommend these Bonds for Investment 


PRICE 100 AND ACCRUED INTEREST, YIELDING 7% 


These Bonds are offered when, as and if issued and received by us, and subject to approval of counsel. 


All legal matters relating to this issue 
will be passed upon by Messrs. Larkin, Rathbone & Perry, of New York, for us, and by Messrs. Sullivan & Cromwell, of New York, for 
the Company. he properties of the Company have been examined and appraised by Edward V. d’Invilliers Engineering 


Company, and the books and accounts have been audited by Messrs. Price, Waterhouse & Company. It is expected 
that interim receipts will be ready for delivery on or about May 9, 1924. 


LEE, HIGGINSON & CO. DREXEL & CO. 
CASSATT & CO. 











May 3 1924.) 


THE CHRONICLE 











Sinancial 














New Offering 





$12,000,000 


HEARST PUBLICATIONS, INc. 


First (Closed) Mortgage and Collateral Trust 6'2% Serial Gold Bonds 


$1,100,000 due May 1, 1926 to 1935, inclusive, and $1,000,000 May 1, 1936 
Denominations $1,000, $500, $100 


Price 100 and interest, yielding 614% 





Principal and Interest Guaranteed by William Randolph Hearst 





The following is summarized from a letter from Mr. William Randolph Hearst, President of Hearst Publications, 


Inc.: 
Hearst Publications, Inc., 


owns all the outstanding capital Stocks (except Directors’ 


qualifying shares) of subsidiary companies publishing the following well-established and 
successful newspapers and magazines, each of which is an important unit in the Hearst 
organization, the largest publishing business in the world: 


NEWSPAPERS 
THE SAN FRANcISCO EXAMINER 
SAN Francisco Catt & Post 
Tue Los ANGELES EXAMINER 
Los ANGELES HERALD 
OAKLAND Post-ENQUIRER 


Valuation. A conservative valuation of the 
property and business owned by Hearst 
Publications, Inc., is in excess of $40,000,- 
000. The balance sheet as of February 29, 
1924, shows current assets of $11,057,200 
liabilities of 
this 


as compared with current 
$1,472,500, after giving effect 
financing. 


to 


Security. These bonds will be a direct obli- 
gation of Hearst Publications, Inc., to- 
gether with the joint and several obligation 
of its subsidiary companies which publish 
the above-mentioned newspapers and mag- 
azines, and will be secured by a first mort- 
gage lien on real estate, buildings, equip- 
ment and other fixed assets now owned or 
hereafter acquired as set forth in the Trust 


MAGAZINES 
Goop HousEKEEPING 
(COSMOPOLITAN 
HARPER’S BAZAR 
MorTor 

Motor Boatina 


cured by the pledge of all the stocks, except 
qualifying shares, of the various subsidiary 


companies. 


Monthly Payments to the Trustee are re- 
quired under the Trust Indenture in 
amounts sufficient to meet the semi-annual 
interest payments and annual payments of 
principal. 


Earnings. The earnings of Hearst Publica- 
tions, Inc., as reported by independent audi- 
tors, for the last three calendar years were 


as follows: 
Net Earnings after 


Gross Depreciation, In- 
Earnings. terest and all Taxes 
1921 . . $25,842,066.60 $4,045,792.28 
1922 . . 29,370,304.57 5,805,687.37 
1923. . 35,851,495.37 6,474,133.62 


Annual interest on Bonds 780,000.00 





Indenture. They will be additionally se- 
Halsey, Stuart & Co. 
Incorporated 


14 Wall Street New York 


These bonds are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. 


San Francisco 


Anglo London Paris Company 


New York 


Temporary 


bonds or interim receipts, later exchangeable for definitive bonds, will be ready for delivery on or about May 15, 1924. All statements 
herein are official or are based on information which we regard as reliable and, while we do not guarantee them, we ourselves have 


relied upon them in the purchase of this security. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only 


$30,000,000 
Bethlehem Steel Corporation 


Consolidated Mortgage 30-Year Sinking Fund 6% Gold Bonds, Series A 


Dated August 1, 1918 


Due August 1, 1948 


Consolidated Mortgage Bonds to be outstanding in hands of public upon completion of this financing $50,166,000 
+ 


Series A 6% (including this issue) and $24,728,500 Series B5%%. 


Pledged under other issues $12,000,000 Series A. 


Interest payable February 1 and August 1. Principal and interest payable at the office or agency of the Corporation in New York 


Cit 


F Coupon Bonds of denomination of $1,000, registerable as to principal, and fully registered Bonds in denominations of 
$1,000, $5,000 and $10,000. Coupon and registered Bonds interchangeable. Redeemable at the option of the Corporation 


in whole or in part, on any interest date on 30 days’ published notice, at 105% and accrued interest. 


Annual Sinking Fund payable August 1 of 1% of the total of Series A Bonds issued, to be 
applied to purchase of Series A Bonds up to the redemption price and accrued interest or to 
their call at that price. 


Guaranty Trust Company of New York, Trustee 


A letter from Mr. E. G. Grace, President of the Corporation, copies of which 
will be furnished upon request, has been summarized by him as follows: 


BUSINESS 
The Corporation, which was organized in 1904, is 
the second largest iron and steel producer in the 
United States, having a present capacity of 7,600,000 
gross tons of ingots per annum. Its business is thor- 
oughly integrated, with extensive reserves of iron 
ore, coal and limestone, and its products are of wide 
diversity, covering every important steel product 

except pipe and seamless tube. 


Within the past twenty months Bethlehem has ac- 
quired the entire properties of Lackawanna Steel Com- 
pany, the most important properties of Midvale Steel 
and Ordnance Company and the entire properties of 
Cambria Steel Company, including the lease of the 
Cambria Iron Company properties for a term of 999 
years under which the rental payable, in addition to 
taxes, is only 4% upon the stock of Cambria Iron 
Company, of which $8,465,625 is outstanding in the 
hands of the public. 


These acquisitions added to the Bethlehem system 
an annual capacity of more than 4,250,000 gross tons of 
ingots at well located plants, new lines of products and 
valuable reserves of raw materials. 


At the time of the acquisition of the properties men- 
tioned above, it was known that considerable expendi- 
tures would be necessary to improve, enlarge and co- 
ordinate them with the Bethlehem system. A substan- 
tial portion of such expenditures has already been pro- 
vided and the proceeds of the present issue will supply 
additional funds for carrying on this work, which will 
result in very substantial operating economies. 


SECURITY 


The Consolidated Mortgage Bonds are direct obli- 
gations of Bethlehem Steel Corporation and (through 
a covenant in the Mortgage) of its subsidiary, Bethle- 
hem Steel Company. They will be secured by direct 
mortgage upon, or by the pledge of stocks of com- 
panies owning or holding under lease directly or 
through other companies, all the plants and raw ma- 
terial properties of the system, having a depreciated 
book value of $403,300,000, subject to $145,640,000 
of bonds of prior issues in the hands of the public and 
to the rental payable under the Cambria lease. The 
Mortgage will share in prior liens through pledge of 
$23,014,000 of bonds of such prior issues. 


Additional Consolidated Bonds may be issued, 
under certain restrictions, for the retirement of under- 
lying bonds and for, or to reimburse Bethlehem Steel 

ompany for, expenditures made or to be made for 
investments in properties (including obligations or 
shares of subsidiary companies as defined in the 
Mortgage) at not exceeding 80% of such expenditures. 


BALANCE SHEET 

The consolidated balance sheet as of March 31, 
1924, before giving effect to this financing, shows total 
fixed assets (less reserves for depreciation, depletion, 
etc.) of $452,675,000. Funded debt (less funds in 
hands of trustees), including said Cambria Iron 
Company stock, amounted to $218,246,000, leaving 
an excess of fixed assets alone over funded debt of 
$235,429,000. Current assets of $155,949,000, includ- 
ing $28,080,000 of cash and U. 8S. Government obliga- 
tions, were 3.9 times current liabilities. Net current 

assets amounted to $116,679,000. 

EARNINGS 


Depreciation Earnings, after 
Amortization Depreciation, etc. 

and and all Taxes, 
Depletion Available for Interest 


$4,716,000 $20,105,409 
14,350,786 47,366,524 
17,911,641 36,067,719 
31,510,366 25,678,403 
12,566,152 24,875,066 
13,941,514 22,410,039 

6,002,715 19,751,962 
*1922 131,866,111 6,499,189 13,294,524 
*1923 275,213,423 10,676,078 26,697,150 


* The above earnings of Bethlehem include the results of operation after 
October 10, 1922, of properties acquired from Lackawanna, and after 
March 30, 1923, of properties acquired from Cambria and Midvale. 

The above earnings available for interest show an 
annual average of $26,250,000, or almost twice the 
$13,800,000 total annual interest requirements includ- 
ing interest on these Bonds. 

From January 1, 1915 until their acquisition by 
Bethlehem, the Lackawanna, Midvale and Cambria 
properties acquired had aggregate earnings of over 
$123,900,000 available for interest. These earnings 
combined with those of Bethlehem averaged over 
$42,500,000 a year, or more than 3 times the total 
annual interest requirements upon completion of this 
financing. 

Earnings available for interest for the first quarter 
of 1924 amounted to $7,600,000, or substantially more 
than the rate for 1923, since which time there has been 
some falling off in orders. 

The management has maintained the policy of put- 
ting back into the business a large part of its earnings. 
The combined figures of the Bethlehem, Lackawanna 
and Midvale-Cambria companies show that, since Jan- 
uary 1, 1915, $106,671,000 has been paid in cash divi- 
dends; in comparison with such amount, $191,100,000 
of depreciation, etc. in respect to the properties owned 
or acquired by Bethlehem has been charged off out of 
earnings and $146,900,000 of surplus earnings has been 
put back into the business, or an aggregate of 
$338,000 ,000 so charged off or put back out of earnings. 


Year Gross Sales 


1915 $146,613,795 
1916 216,284,556 
1917 298,929,531 
1918 448,410,808 
1919 281,641,908 
1920 274,431,236 
1921 147,794,353 


Outstanding Series A and B Bonds are listed on New York Stock Exchange; application 
will be made to list this issue 


96 and interest, to yield over 6.30% 


When, as and if issued and received by us and subject to appreval of counsel. 


All legal details in connection with this issue will be 


ed upon by Messrs. Stetson, Jennings, Russell & Davis for the Bankers, and by Messrs Cravath, Henderson & de Gersdorff 


or the Corporation 


Guaranty Company of New York — 


It is expected that temporary Bonds or interim receipts will be ready for delivery on or about May 15, 1924 


Bankers Trust Company 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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$40,000,000 
Kingdom of the Netherlands 


(HOLLAND) 


Thirty- Year 6% External Sinking Fund Gold Bonds of 1924 
Due April 1, 1954 


Interest payable April 1 and October | 


Coupon bearer bonds in denominations of $1,000 and $500 


Principal and interest payable in 


New York City at the offices of Kuhn, Loeb & Co. and The National City Bank of New York, Fiscal Agents of the Loan, in United 
States gold coin of the present standard of weight and fineness, free from all taxes present and future, levied by the Govern- 
ment of the Kingdom of the Netherlands, and payable as well in time of war as in time of peace, and whether the 
holder be a citizen or resident of a friendly or hostile state. 


On April 1, 1929, or on any semi-annual interest date thereafter, the Government may, at its option, call for redemption all the bonds 
of this issue then outstanding. in whole but not in part (except as provided for the sinkirg fund) at par and acerued interest. 


The following statements have been approved by Dr. L. 


A. Rie: 


, Assistant Treasurer General of the Kingdom of 


the Netherlands; having been transmitted by cable they are subject to correction: 


GENERAL: 
the foremost financial and commercial powers of the 
world, and for generations one of the most important 
markets for United States and other foreign securities. 
Her two principal cities, Amsterdam and Rotterdam, 
to-day occupy a position of great international impor- 
tance as banking and commercial centres. 

The foreign trade of Holland—not including that of 
her ecolonies—aggregated in 1923 FI. 3,312,000,000, 
which is $175 per capita at the present rate of exchange. 
as against $73 per capita for the United States. Like 
Great Britain, Holland always was, and still is, a 
creditor country, having made very large investments 
in her colonies and throughout the world. As also in 
the case of Great Britain, her trade movement in com- 
modities proper has even in normal times shown debit 
balances which were more than offset by her income 
from her trade and investments in her large and valua- 
ble colonial possessions and from her shipping and 
her financial and commercial transactions and invest- 
ments in nearly every part of the globe. 


Holland has been for centuries one of 


Holland’s merchant marine to-day aggregates over 
2,600,000 gross register tons and her vessels sail every 
sea. 

FINANCES: The total funded and the net unfunded 
debt of Holland at the close of the year 1923 aggre- 
gated Fl. 3,173,000,000,* (about $1,275,500,000). 


This is at the 


exchange. 


rate of about $182 per capita, at par of 
compared with approximately $785 per 
eapita for Great Britain. Holland’s credit position 
before the war is illustrated by the facet that her loans 
were then issued, from time to time, at interest rates 
of approximately 344% and 3%. 


GOLD RESERVES: ‘The Bank of the Netherlands 
(Holland’s only bank of issue), as of Mareh 31, 1924, 


had a gold reserve against its circulation of about 56%. 


PURPOSE: The proceeds of this loan will be applied 
towards the redemption of floating debt ineluded in 
the total debt as stated above. The dollars realized 
from this loan will be sold to the Bank of the Nether- 
lands to be from time to time made available for pay- 
ments to be effected in the United States for purchases 
and other purposes. 


SINKING FUND: A Sinking Fund is provided be- 
ginning April 1, 1925, to retire annually during the first 
five years 1-30th of the original prineipal amount of 
the loan by purchases of bonds, if obtainable, below 
par. The unapplied balance of any installment shall 
revert to the Government. After 1929 the Sinking 
Fund shall retire annually by drawings at par 1-25th 
of the aggregate principal amount of bonds outstand- 
ing on January 1, 1930. 


* This figure does not include Treasury bills issued to finance certain advances made by the Govern- 
ment to the Government of the Dutch East Indies, against which it holds the obligations of the latter. 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE 
BONDS, SUBJECT TO ALLOTMENT, AT 98124% AND ACCRUED IN- 
TEREST TO DATE OF DELIVERY, TO YIELD OVER 6.10% ON 
THE INVESTMENT IF HELD TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller amount 


than applied for, and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the completion of their purchase and 
approval of counsel. Temporary bonds or interim receipts exchangeable for definitive bonds when prepared may be delivered against pay- 
ment in New York funds. Application will be made in due course to list the bonds on the New York Stock Exchange. 


Kuhn, Loeb & Co. 


New York, April 29, 1924. 


The National City Company 
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CHICAGO JOINT STOCK LAND BANK 


The Largest Joint Stock Land Bank 
Chartered Under Federal Farm Loan Act 


ACTUAL FARM CONDITIONS 






Of the six million four hundred thousand farms in the United States, there 
is estimated to be one million marginal farms located in areas of poor soil or 
unfavorable climatic and marketing conditions, where large numbers of farm 
owners are in distress. These farms can show a profit only under the most 
favorable conditions. Many of these farms are being abandoned. 


There are approximately four million four hundred thousand farms where 
the conditions of the soil and climate are more favorable, but which will yield 
only a fair return for labor and investment under ordinary conditions, with 
occasional prosperity during unusual crop years and high prices. 


There are approximately one million farms of deep fertile soil and favorable 
climatic conditions which, under proper management, always yield excellent 
crops and good returns on labor and capital invested, even under present condi- 
tions, and very large profits under favorable conditions when other farms are 
showing only a moderate return on the investment. 


The Corn Belt counties of Iowa and of Northern and Central Illinois, 
which is the territory served by the Chicago Joint Stock Land Bank, contains 
three hundred thousand farms each representing an investment of $50,000. 
This is conceded to be the most highly developed agricultural territory in the 
United States, having black, fertile soil and favorable climatic conditions 
where crop failures are never known. They produce enormous crops with a 
minimum of expense and consequent maximum return on investments. 


The Chicago Joint Stock Land Bank has made loans on four thousand 
two hundred farms in the Corn Belt counties of Illinois and Iowa. These 
farms average 166 acres each and the average loan is $13,359 00. 


A typical fertile prairie farm of 160 acres in the Corn Belt, such as are 
covered by our mortgages, represents an investment as follows: 





160 acres at $225 an acre___.......-....--- $36 ,000.00 
Permanent improvements (buildings, fences, 
Ws Be kvceesncnne Pn Ty 8,000 00 
Personal property, implements, seed, grain, 
cattle, horses, hogs, feed___.________-- 6,000 00 
ae a a $50,000 00 


On such a farm operated by competent management, this bank will make a 
maximum loan of $16,000.00. 


Selected farms in this district will easily yield fifty bushels of corn an 
acre while the farm value of ten bushels of corn will more than pay the install- 
ments necessary to meet all payments on the loan. 


GUY HUSTON, President. 


Assets in excess of - . $57,000,000 
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The Financial Situation. 

The reduction from 444% to 4% in rediscount 
rates by the Federal Reserve Bank of New York has 
come very much in the nature of a surprise, and it is 
difficult to perceive what it is hoped to accomplish 
thereby. The action, however, follows close upon 
the heels of the elaborate discussions of “Federal 
Reserve Discount Policy” appearing in the recently 
released annual report of the Federal Reserve Board 
at Washington. In these discussions the Board laid 
down some beautiful theories regarding the rule of 
action that should govern the course of the Board in 
controlling and regulating credit, which it takes for 
granted is one of its chief functions, and the only 
fault to be found with these theories is that the 
Board appears to have overlooked one prime essen- 
tial, namely their practical application. 

The Board ventures the Delphic utterance that 
“Federal Reserve bank rates should be neither so 
low as to invite the use of credit for speculative pur- 
poses, nor so high as to discourage its use for meet- 
ing legitimate productive needs of the business com- 
munity,” and starting with this noble resolve it ar- 
gues the question as if the task of managing the 
twelve Reserve banks devolved upon it instead of 
upon the managers of the twelve institutions. Read- 
ing this discussion one would imagine that all ini- 
tiative and everything else depended upon the omni- 
scient men at Washington aided by the superlative 
wisdom of a dirt farmer. The fact is that the twelve 
banks are separate entities and the management of 
each institution is in the hands of its own officials. 
They are supposed to have brains and to use them. 
They are not meant to be puppets, with no inde- 
pendent judgment of their own. It would be mon- 
strous if it were otherwise. 

Thus the Board makes extended reference to the 
open market operations of the banks, and we are 


told, what is true, that the part that “open market 
operations may play in general credit policy is influ- 
enced by the fact that changes in the volume of secu- 
rities held by the Reserve banks have an effect on the 
volume of their discounts for member banks,” but 
the idea that runs all through the argument is that 
the Board does or can dictate these operations, when 
the fact is that the open market operations are in 
the control and judgment of the separate Reserve 
banks. Each bank must determine for itself what 
course is best to pursue and must act in accord with 
its own judgment and according to the circum- 
stances of the case, which circumstances may vary 
widely at different times and among the different 
banks. It cannot rush to Washington for advice. 

The experience of the New York Reserve Bank dur- 
ing the last five weeks furnishes an excellent illus- 
tration of the truth of this statement. In that pe- 
riod, not only has there been an enormous contrac- 
tion in the volume of the Bank’s rediscounts, but 
there has been concurrently a great reduction in the 
open market purchases. The shrinkage in the redis- 
counts is due to the policy the member banks have 
been pursuing of liquidating their borrowings at the 
Federal Reserve Bank, but the open market pur- 
chases one might expect would be adjusted in ac- 
cordance with the changes in the holdings of dis- 
counts and Government securities. In the present 
instance nothing of the kind has occurred. As few 
persons are aware how striking the situation has 
been in this respect, we have compiled and present 
the following two tables, the one dealing with the 
operations of the Federal Reserve Bank of New York 
alone and the other with the operations of the twelve 
banks combined. 


FEDERAL RESERVE BANK OF NEW YORK, 
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Bills Discounted. | 
Bills Holdings 
Date. Secured by Other Total Bought of Total 
U. 8S. Govt. Bills Bills in Open | Government) Earning 
Obligations | Discounted .| Discounted.| Market. Securities . Assets. 
& x $ $s $ 
April 2___| 87,968,000) 23,394,000 111,362,000) 55,160,000 54,404 ,000/220 ,926 ,000 
* 9___| 90,340,000) 40,836 ,000, 131,176 000) 49,757,000) 57,242 000/238 ,175,000 
ye | OS 50,770,000) 24,805,000, 75,575,000) 52,550,000 55,164 ,000|183 ,289 ,000 
“* 23___| 39,758,000) 22,180,000 61,938,000) 25,728,000) 57,481 ,000)145,147,000 
* 30___| 31,366,000! 16,495,000 47,861,000) 27,165,000! 65,547 000 140,573 ,000 
TWELVE FEDERAL RESERVE BANKS COMBINED. 
| 
| Bills Discounted. } 
a Bills Holdings | 
Date. | Secured by Other Total Bought of Total 
lu. S. Gort. Bills Bills in Open | Government| Earning 
| Obligations Discounted | Discounted Market. | Securities. Assets. 











| 2» 


$ $ $ $ $ $ 

April 2-_-- 239,063 ,000'290 597 ,000 529 ,660 ,000 213,772 ,000|264 ,855,000) 1008338000 
6 1228 280 000 301,279 ,000 529 ,559 ,000 197 ,606 ,000 268 ,903 000/996 ,119 ,000 

ae OS “!190'419 000 279,151,000 469 570 ,000 176 680 000 266 ,667 ,000/912 ,968 ,000 

** 23___|187,914,000 284,929 000 472 ,843 000 140 424 000/274 295 000)887 ,613 000 
161,164,000 286 .021 000 447,185,000 124 485 000201 .660 000.873 381 ,000 


It will be seen that in the case of thelocat ak the 
total of discounted bills has dropped from $i-.1,176,- 
000 April 9 to $47,861,000, and that at the same time 
the total of purchased bills has been reduced from 
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$55,160,000 April 2 to $27,165,000 April 30. Nor 
has there been any great change in the holdings of 
Government securities to explain the double de- 
cline. The result is total earning assets have fallen 
from $238,175,000 April 9 to $140,573,000 on April 
30. The results for the twelve banks combined is the 
same, only a little more pronounced, and earning 
assets have dropped off from $1,008,338,000 April 2 
to $873,381,000 April 30. The open market pur- 
chases doubtless diminished because the bills could 
no longer be purchased at the price fixed by the dif- 
ferent banks. The fact that the shrinkage is com- 
mon to the outside banks as well as to the New York 
bank would seem to show that the cause was beyond 
control. The Federal Reserve Board must have been 
equally impotent to change the result. It remains 
to be seen what the effect of the reduction in the New 
York Bank’s discount rate will be. 





Business failures continue quite numerous, and 
while the number during April of this year is some- 
what smaller than for either of the three or four 
preceding months, as is generally the case, there is 
an increase in the number of such defaults in April 
as compared with that month of 1925—in fact, four 
». the last five months report a larger number of in- 
solvencies than for the corresponding months of the 
preceding year. On the other hand, going back to 
January 1923, including 16 months in all, the four 
months above referred to are the only ones where a 
iarger n1 iber of such defaults is shown, in compari- 
son with the same months of the preceding year. 

The insolvency returns, compiled from records -f 
R. G. Dun & Co., are those on which our comments 
are based, as they include only commercial concerns, 
all banks and financial institutions naturally being 
reported separately. For April of this year the num- 
ber of commercial failures was 1,707. These figures 
contrast with 1,817 similar defaults for *he preced- 
ing month, but with 1,520 insolvencies during April 
1923. As in practically every month for the past 
three years or more, the indebtedness shown by the 
4S pril defaults is heavy, amounting to $48,9 4,452. 
Much of this sum is attributable to the failure of a 
relatively small number of large manufacturing con- 
cerns. For March the defaulted indebtedn ss was 
$7,651,026, an unprecedented amount, but 61 insol- 
vencies in that month accounted for more than 80% 
cf the tot.l, or $78,200,000. So, in April, nearly 60% 
of the *otal l vbilities, or $29,060,961, is attributable 
to 71 of the larger defaults. In April 1023 the de- 
faulted indebtedness was $51,491,941, and of that 
sum 58 failures accounted for 65%, or $33,303,582. 
Defaults in manufacturing lines continue to show 
much heavier losses. [or the month just closed there 
v. re 438 failures of ma. ufacturing concerns, and 
tl! liabiliti s were $23,136,875. Trading failures 
numbered 1,177, and the indebtedness reported was 
18,718,944, while for other commercial lines, includ 
ing agents and brokers, the number was 91 avd the 
liabilities $7,048,633. For April 1923 the corre. 
.ponding figures were respectively as follows : Manu- 
facturing 388, for $31,928,723 ; trading 1,088 for $15,- 
494,505, and agents 44 for $4,068,713. The losses 
last year in the manufacturing division were con- 
siderably larger than in April this year, and in num- 
ber, also, manufacturing defaults in April this year 
show some reduction. There was some increase last 
month in the number of defaults in machinery manu- 
facturing, while in lumber manufacturing and among 








b incre was a decrease. The liabilities reported 
for machinery lines are also much larger this year. 
In trading lines more failures are reported this year 
emong general stores, grocers, dealers in clothing 
and shoes, jewelers and druggists than a year ago, 
and in general there is some increase in liabilities 
this year over last in the same departments of trade, 
the increase being nearly 50% among grocers. 

As to the large defaults, there were 38 manufactur- 
ing concerns that failed last month reporting a total 
indebtedness of $16,916,393, leaving to the remaining 
400 other manufacturing failures that occurred in 
April of this year liabilities of $6,220,482, an aver- 
age for each of the latter of $15,551, which contrasts 
with $13,734 for April 1925. Of trading failures, 
tLere were only 23 of the larger defaults last month, 
and the indebtedness was $6,208,239, the remaining 
1,155 trading failures showing liabilities of $12,510,- 
705, an average for each of the latter of $10,882; for 
April 1923 the average was practically the same, at 
$10,756. Going back over the past 15 years, there is 
not one year in which the average liabilities of the 
smaller manufacturing defaults was as high as indi- 
cated for April of this year, and as to the trading 
defaults, in only two years, April 1921 and 1922 was 
the average higher than this year. 





There have been several interesting and signifi- 
cant developments, all apparently with direct bear- 
ing upon the reparations situation. Briefly, in or- 
der, they were the announcement on Friday night 
of last week (as noted in these columns a week ago) 
by the International Acceptance Bank, Inc., of this 
city, that, in conjunction with 21 financial institu- 
tions in this and other American cities, it had ar- 
ranged an initial credit of $5,000,000 to the new 
German Gold Rediscount Bank; a dinner conference 
in Paris between J. P. Morgan and Louis Barthou, 
President of the Reparations Commission; Sir John 
Bradbury, British member, “and the other heads of 
the Allied missions to the reparations,” and the re- 
ceipt by the Commission of replies “of the four big 
Allied Powers” formally accepting the Dawes report 
“wholly.” 

In commenting upon the American credit to Ger- 
many local bankers were quoted as saying that “the 
full significance of the move was not reflected in the 
size of the fund.” They stated that “it meant, in 
effect, the restoration of a commerce that always has 
run, except for the period of the war and the unset- 
tled period since the war, high into the hundreds of 
millions of dollars annually.” It was further pointed 
out that “the credit will protect the position of the 
dollar in the world markets and by so doing will 
open up channels for the export of American com- 
modities to Germany as well as the import of Ger- 
man goods. The case was cited of American cotton. 
The sale of that commodity. its transportation to 
Germany and its warehousing there could be fi- 
nanced, it was explained, through ordinary Ameri- 
can bankers’ acceptances. But while the German 
manufacturer would want to buy the cotton on a 
dollar basis and sell his manufactured goods in the 
United States or in world markets on a dollar basis, 
American acceptance facilities could not be utilized 
to finance the latter processes of manufacturing and 
distribution. But trade acceptances given for each 
of these latter phases under the new agreement 
would become trade bills of a quality good enough to 
be offered for rediscount in the United States, thus 
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popularizing the use of the dollar not only by im- 
porters but also by German manufacturers.” 


The conference in which Mr. Morgan participated 
took place at “an official dinner given in honor of the 
American financier” in Paris on the evening of April 
25. The Associated Press representative at that cen- 
tre said that the bankers “discussed the situation at 
length.” The New York “Times” correspondent at 
the French capital explained that “on the suggestion 
of Colonel James A. Logan, American unofficial 
member, the Reparations Commission to-day [ April 
25] appointed Louis Barthou, French member and 
President, and Sir John Bradbury, British member, 
a committee to discuss with financiers of various 
countries, especially the United States and England, 
ways and means of floating the 800,000,000 mark 
loan provided by the experts’ plan. J. P. Morgan 
was in Paris to-night, and M. Barthou and Sir John 
Bradbury were to ask his advice on details respect- 
ing the loan, the necessary interest, guarantees, etc., 
as well as the amount New York probably would 
take.” He added that “M. Barthou and Sir John 
Bradbury will confer with other American bankers 
as well, it being understood they expect to get in 
touch with Kuhn, Loeb & Co.” 

Cabling last Saturday afternoon regarding the 
two-day stay of Mr. Morgan in Paris and his confer- 
ence with French and English bankers, the represen- 
tative in that city of “The Sun” of this city said: 
“The arrival here yesterday of J. P. Morgan on a two- 
day visit, coming as it does at the present stage of 
the negotiations over the experts’ plans, has as- 
sumed a tremendous importance in French eyes, Mr. 
Morgan appearing as the biggest figure to-day in the 
financial world.” The correspondent suggested, how- 
ever, that “exaggerated notions can easily be drawn 
of the importance of his visit, any discussion of de- 
tails of the international loans being quite impos- 
sible at this time.” He declared that, “in a general 
way, Mr. Morgan’s position may be summed up as 
follows: First, America can be counted upon to 
take a very substantial portion of the $200,000,000 
loan once it is convinced that the Allies and Ger- 
many have agreed in a cordial spirit on a plan for 
working out their troubles. Much depends, how- 
ever, on the way this agreement is reached and the 
disposition shown towards one another. Secondly, 
the security of such a loan must be considered abso- 
lutely the first underlying lien on German resources 
and in this respect the projected loan of the experts 
seems to fill the requirements. Thirdly, bankers at 
this time can give no advice on the issuing terms of 
such a loan until the special legislation necessary 
has been adopted.” The correspondent added that 
“it is understood that Mr. Morgan has made it quite 
plain already that he is unchanged from the position 
he took two years ago in the bankers’ committee, that 
for reparations obligations to be generally market- 
able throughout the world there must be a general 
settlement among the Allies, including the question 
of their debts.” Continuing he said: “Naturally, 
hopes have been raised that the experts’ plan, once 
adopted, will afford a basis for such a general set- 
tlement, but nothing is certain on this point as yet. 
In conversations now going on here, there is a dif- 
ference between France and England on the question 
of what penalties will be applied should Germany de- 
fault. This is not considered vital to the prompt ap- 
plication of the plan, it being understood that France 





will waive her condition that England agree in ad- 
vance to joint action with her should Germany de- 
fault, and that England will consent to a stipulation 
by France that she will reserve her liberty of action 
in such an event. This may enable the plan to be put 
into effect and the loan floated by June 1.” 


As for the acceptance of the Dawes report by 
Great Britain, France, Belgium and Italy, attention 
was directed to the fact by the Paris representative 
of the Associated Press that “France alone raises 
the question of procedure.” The British, in their 
reply to the Reparations Commission, said: “His 
Majesty’s Government, for their part, accept and 
will do everything in their power to give practical 
effect to the recommendation of the Commission that 
the Allied Governments should likewise adopt the 
conclusions of the committees with regard to mat- 
iers falling within the jurisdiction of those Govern- 
ments.” The Belgian Government stated that it “is 
prepared to accept the experts’ conclusions as a 
whole with a view to a practical and equitable set- 
tlement of the reparations problem.” In the Italian 
reply it was stated that “for its part the Italian 
Government is from this time disposed to adopt in- 
tegrally the conclusions of the experts as well as the 
principles which inspired them, being persuaded that 
these principles constitute an equitable basis for the 
regulation of the question of reparations and the 
questions connected therewith in conformity with 
the line of conduct constantly pursued by the royal 
Government.” Premier Poincare, who was said to 
have written the French reply, suggested that the 
Reparations Commission “must be in a position to 
find out whether Germany has taken the measures 
necessary to carry out the Commission’s decision. 
He emphasizes that no decision can be taken until 
the Commission has approved the drafts of laws and 
decrees it has requested Germany to submit for the 
execution of the plan, and he reiterates that only 
after that decision will the Allies be in a position to 
reach their own decision.” 


Much significance was attached to the announce- 
ment in Berlin cable advices a week ago this after- 
noon that the Industrialists, “at a special session of 
the Federal Union of German Industries,” adopted 
“a resolution endorsing the Dawes plan as a basis 
for a reparations solution.” This resolution was 
handed to the German Cabinet, and was declared by 
the Berlin correspondent of the Philadelphia “Pub- 
lic Ledger” as being “a serious blow to the National- 
ists, who counted on having the Rhine and West- 
phalian industrialists in their ranks.” The same 
correspondent asserted also that “the Industrialists 
put their finger on the reparations report’s key 
phrase when, in approving the Government’s accept- 
ance of the report as a basis for negotiations, they 
made as a fundamental hypothesis, ‘that the carry- 
ing out of the propositions should be done in the 
same spirit which animated the experts in drawing 
up the report, especially as involves the protection 
of German currency in connection with the so-called 
transfers of reparations funds outside of Germany,’ 
and ‘the re-establishment of economic and adminis- 
trative sovereignty in the Ruhr.’” With respect to 
the action of the Industrialists, the Berlin represen- 
tative of the Associated Press said that “acceptance 
of the Dawes report by the League of German Indus- 
trialists is viewed in official and political circles as 
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a significant event, inasmuch as it pledges the active 
support of an organization whose influence and pres- 
tige are commonly rated as indispensable to any ulti- 
mate solution of Germany’s tangled economic situa- 
tion.” 

Dr. Marx, the German Chancellor, “who spoke in 
the Ruhr for the first time [last Sunday] since the 
French occupation at a meeting of voters at Duessel- 
dorff, in which district he heads the Centre Party’s 
list of candidates,” made “a statement on the policy 
Germany will follow with regard to the Dawes re- 
port.” A special correspondent of the New York 
“Times” in Cologne said that “he spoke approvingly 
of the recommendations as a whole and expressed 
hopes for the future of Germany, though he warned 
his hearers against overconfidence, as it would take 
very little to destroy again the steadiness of the 
mark.” According to the “Times” correspondent 
also, “he strongly advocated a policy of fulfillment 
of treaty obligations for Germany and described the 
extreme Nationalist attitude that another war was 
bound to come as high treason to a defenseless peo- 
ple confronted by the greatest military power of the 
world.” He further reported that “the Chancellor 
severely criticized the attitude of the extreme Na- 
tionalists, saying the extravagance of Deutsche Volk- 
ische ideas could only result in separating Germany 
from her European neighbors. For such isolation 
the world had grown too small. The nations to-day 
had to co-operate as members of a family in which 
the doings of one affected all the others. A Deutsche 
Volkische majority in the Reichstag would mean the 
extinction of Germany.” 





A meeting in Paris on Monday, at which there 
were present Premier Theunis and Foreign Minis- 
ter Hymans of Belgium and Premier Poincare of 
France, was spoken of by the Paris correspondent 
of the Associated Press as “the first direct confer- 
ence of Allied Premiers since the completion of the 
reparations experts’ report.” He also stated that 
the purpose of the gathering was “to discuss meth- 
ods of procedure to be employed in putting the ex- 
perts’ recommendations into effect.” According to 
the information obtained by the correspondent, “in 
the conference, MM. Theunis and Hymans outlined 
the Belgian viewpoint, urging that all speed pos- 
sible be made to realize the suggestions of the ex- 
perts. The Belgians argue that only the promptest 
realization of the experts’ plan will create a good im- 
pression upon the outside world, tired as it is of hag- 
gling and the continuous holding of conferences.” 
He added that “their idea is that the Allies must 
agree as soon as possible and without restrictions or 
provisos. Premier Poincare, however, is said to be 
not so insistent upon speeding up the settlement now 
that the date of the French elections is so near at 
hand.” The Paris correspondent of “The Sun” of 
this city cabled that “two important decisions al- 
ready have been reached in the Franco-Belgian con- 
ferences, which reached a climax this morning with 
a meeting of Poincare and Theunis. First, there 
will be no attempt to determine the nature of the 
penalties to be applied jointly by the Allies in case 
Germany defaults for several months or when the 
time comes for economic and possibly military evacu- 
ation of the Ruhr. Second, Belgium will remain in 
the Ruhr with France until the Dawes scheme is sat- 
isfactorily in operation, considering the fact that the 
return of Germany to economic unity as demanded 





by the experts cannot be effected until it is known 
whether the plan is technically a fizzle or the most 
vast economic enterprise ever conceived. Premier 
Theunis will press Ramsay MacDonald next Sunday 
to accept this compromise as grounds for re-cement- 
ing the tripartite entente, his idea being that once 
the French and German elections are concluded it 
will be possible to settle the political phases of the 
Dawes plan with a more conciliatory spirit on both 
sides.” 





In an address at Port Talbot, Wales, on April 28, 
before “the electors who sent him to Parliament, 
Prime Minister MacDonald declared he was not go- 
ing to lose a single chance of putting the report of 
the reparations experts into operation.” He said 
also, “let there be no doubt about it, I regard these 
experts’ reports as being an opportunity for peace, 
for settlement, for agreement, which if not taken by 
European statesmen will be one of the most God- 
sent opportunities ever neglected and lost.” Refer- 
ring to the continuance of friendly relations between 
Great Britain and France, the Prime Minister said: 
“If I can only do anything before I leave this office 
to remove some of the difficulties that have been in 
the way of a European settlement, if I can do any- 
thing to bring my country and France into closer 
friendship, if I can do anything to enable Central 
Europe to find its legs, not with hate and revenge in 
its heart but with a new revelation of international 
co-operation, then I shall have felt that I have done 
my day’s work, and regard it as a pretty satisfactory 
one at that.” Continuing to outline his foreign pol- 
icy, Mr. MacDonald said: “If we disagree as to the 
angle from which we look upon these things it is not 
that we do not want security—that we do 
not want friendship. I am _ profoundly con- 
vinced that these experts’ reports, joined together 
with the experience of the last four years, ought to 
make both France and ourselves see that by our com- 
mon friendship and by that alone, working with 
Italy, working with Belgium, working with the small 
nationalities and offering Germany a real chance to 
fulfill its word, a real chance to make a pledge and 
keep it—in that way, in that friendly way, in that 
allied way, we can open anew the door to peace, hap- 
piness and international cooperation. That is my 
policy and that is the policy of my friends, and I will 
do my best to carry out, steadily and patiently, but 
without any humbug and cheating at all—straight, 
honest, open diplomacy.” 





It was made plain in Paris cable advices that the 
German Government acted promptly in taking ini- 
tial steps toward making the Dawes plan effective. 
The New York “Times” representative in the French 
capital cabled April 28 that “the German Govern- 
ment took its first step toward putting into opera- 
tion the Dawes reparations plan when the German 
War Burdens Commission communicated to the Rep- 
arations Commission to-day the names of the Ger- 
mans who will serve on the committees recommended 
by the experts’ report. This was done in compliance 
with the letter of the Reparations Commission of 
April 17, asking that Berlin present drafts of the 
laws necessary to put the experts’ plan into effect 
and the names of the German members of the com- 
mittees.” This announcement was followed by a 
dispatch from Brussels the same day that “France 
and Belgium to-day reached a complete accord on 
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the course to be taken by the two Governments as 
their part in putting the reparations experts’ recom- 
mendations into effect.” It was added that, “as a 
result of to-day’s decision, taken at a conference be- 
tween Premier Theunis and Foreign Minister Hy- 
mans of Belgium and Premier Poincare of France, 
the two Governments will separately endeavor to 
reach a similar agreement with Great Britain, after 
which the final untangling of the reparations snarl 
will be attempted in a general allied conference.” 





Paris believes that Premiers Poincare and Mac- 
Donald will have a conference on the Dawes report 
in the near future. According to an Associated 
Press cablegram from Paris on the evening of April 
29, “it was semi-officially given out on that day that 
a meeting between Premier Poincare and Prime Min- 
ister MacDonald of England was probable some time 
during May, but not until after the French elections, 
May 11. In any case, it was added, there was no 
question of any interview between the two Premiers 
inside of a fortnight.” The correspondent also re- 
ported in the same dispatch that “the Reparations 
Commission met in formal session at 3 o'clock this 
afternoon to examine the French, British, Belgian 
and Italian replies regarding the experts’ reports 
and to proceed to an interchange of views regarding 
the procedure to be followed. The Commission de- 
cided to postpone official discussion of the replies 
until a later date. Meanwhile the delegates will con- 
fer unofficially.” The further information was made 
public that “Premier Theunis and Foreign Minister 
Hymans will go to Milan to interview Premier Mus- 
solini, it was announced to-day, immediately after 
the visit of the Rumanian sovereigns to Brussels. 
The Italian Premier has requested this visit, it was 
added. Reparations questions, such as those dis- 
cussed by the Belgian statesmen in Paris yesterday 
and to be gone over by them with Premier Mac- 
Donald this week end, will be taken up with Premier 
Mussolini.” Announcement was made in Brussels 
on April 30 that “the conference which Premier 
Theunis and Foreign Minister Hymans of Belgium 
are to have with Premier Mussolini in Italy has been 
fixed for May 18 at Milan.” 

The outlook appears favorable for a continuance 
of friendly relations between France and Great Brit- 
ain. Cabling Wednesday evening, the Paris corre- 
spondent of the New York “Herald-Tribune” said 
that “possibilities of disagreement among the Allies 
regarding methods of settling the reparations prob- 
iem along the lines of the Dawes program are daily 
becoming smaller.” He added that “Premier Poin- 
care to-day, following receipt of official information 
from Ambassador Jusserand with regard to the 
statement of General Dawes and his associates on 
their return to America, sent instructions to the 
French Ambassador at Washington which manifest 
a most conciliatory spirit.” 


Premier Theunis and Foreign Minister Hymans 
of Belgium arrived in London Thursday night and 
yesterday had a conference with Prime Minister 
MacDonald at Checquers Court for the purpose of 
ascertaining the views of Great Britain “on methods 
for making the Dawes plan effective.” Commenting 
upon the conference, the London correspondent of 
“The Sun” said in a dispatch last evening that 
“Prime Minister MacDonald’s informal discussion 
of the reparations question with the Belgian Pre- 





= 
mier, Theunis, and his Foreign Minister Hymans at 
Checquers to-day is not only the first time the British 
leader has entered into direct discussion with any of 
the Allied countries on the problem since he assumed 
office, but is regarded as a very important step in the 
work of clearing the ground which must take place 
before the meeting with Poincare.” 

Commenting upon the importance of the German 
elections to-morrow with respect to the carrying out 
of the Dawes report, the Paris correspondent of the 
New York “Times” cabled yesterday morning that, 
“as seen from Paris the German elections on Sunday 
bear a most important relation to the putting into 
operation of the Dawes reparations plan. Before 
the plan can begin to work Germany must pass a 
series of important laws to be prepared on the basis 
laid down by the German and allied organization 
committees, which will soon start their task.” He 
also explained that “these laws relate to handing 
over the railroads of the Reich to an international 
organization, to giving the new bank a monopoly of 
the issue of paper money and to the establishing of a 
5,000,000,000 gold marks mortgage on German indus- 
trial property. They must be acted on by the new 
Reichstag to be chosen Sunday and which will meet 
June 1. Everything depends on the passage of those 
bills.” 





The British Parliament reassembled on Tuesday. 
Philip Snowden, Chancellor of the Exchequer, pre- 
sented the first budget of the Labor Government. It 

yas done “in the presence of a packed House, includ- 
ing six former Chancellors of the Exchequer.” There 
was keen interest in the document, both within and 
without Government circles. Prime Minister Mac- 
Donald was said to have cancelled a speech “in which 
le intended to make reference to President Cool- 
idge’s New York discussion of disarmament in or- 
der to preside at a Cabinet meeting.” The London 
correspondent of “The Sun” declared that this act 
“gives the measure of the importance attached by the 
Government to the first Labor budget, which will be 
thrown into the Parliament hopper by Chancellor 
Philip Snowden soon after the House of Commons 
reconvenes.” It was expected also that the Liberals, 
under the leadership of former Premier Lloyd 
George, would pick flaws with the document freely. 
The opinion prevailed in London in advance that 
the reception accorded the budget would have an ex- 
tremely important bearing on the immediate future 
of the Labor Party. 

The abolition of the so-called McKenna duties was 
one of the most striking recommendations in the 
budget. They are “the 33 1-3% duties on American 
and other foreign motor cars, clocks, watches and 
films.” It was suggested that “their cancellation 
would accord with Labor’s traditional free trade 
policy.” One London correspondent observed in ad- 
vance of the presentation of the budget that “the de- 
mand for their continuance by Tories and a section 
of the Liberals and Labor’s position as a minority 
Government strongly point to a compromise.” The 
Chancellor explained that “these duties expire May 
1, but there was a period of three months additional 
for protection before the expiration actually became 
effective. Therefore they would expire Aug. 1.” He 
proposed “no alteration in the income tax or the 
supertax, and no change in the postal rates.” It was 
disclosed also that “the budget provided for a reduc- 
tion of three halfpence per pound on sugar. The 
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tea duty is reduced one-half. The duty on dried fruit 
would not be renewed under the budget provisions 
and would lapse Aug. 1. The schedule provided for 
reduction of one-half in the duties on cocoa, coffee 
and chicory.” Another important recommendation 
was that “the corporation profits tax be abolished.” 

The Associated Press correspondent said that “the 
Chancellor estimated the total cost of all the reduc- 
tions in taxation recommended this year at £34,030,- 
000, and in the full fiseal year at £40,443,000. He, 
therefore, would be left with an estimated surplus 
of £4,024,000.” The correspondent added that “in 
opening his budget statement in the House of Com- 
mons the Chancellor said “a surplus of £48,329,000 
on Jast year’s accounts had gone to reduction of the 
debt. Of this surplus, £27,750,000 was due to re- 
duced expenditure.” He stated also that “regarding 
the expenditure, the Chancellor said the outlay for 
the national debt services amounted to £346,250,000, 
of which £40,000,000 was for the sinking fund.” Con- 
tinuing, the Chancellor said that “the total dead 
weight of the debt on Mar. 31 was £7,680,454,000, as 
compared with £7,772,397,000 on the corresponding 
date of the preceding year. The floating debt had 
been reduced during the year by £35,500,000. A year 
ago this debt was £810,000,000 and on Mar. 31 of this 
year it was £774,500,000. The total debt reduction, 
external and internal, since December 1918, had been 
over £650,000,000.” The Chancellor explained spe- 
cially that “our one real external debt is to the 
United States, £940,500,000 par, and certain market 
loans in America amounting to about £45,000,000. 
He estimated the total expenditures for the year at 
£790,026,000. He estimated “the total revenue of the 
existing taxation basis at £828,100,000, leaving a sur- 
plus of £38,074,000.” 

According to the Associated Press representative, 
“Mr. Snowden declared the country must devote all 
the resources possible to the redemption of the debt, 
which, though a more indirect benefit than a shilling 
reduction in the income tax, was no less real and was 
more widespread and penetrating in its effect. It 
improved international trade.” Continuing, the 
Chancellor suggested that, “in view of the great con- 
version scheme we shall have to carry out in the not 
far distant future, the maintenance and improve- 
ment of British credit is a matter of the most vital 
first-class importance.” The correspondent also 
stated that, “as regarded the estimated revenue, the 
Chancellor felt justified in being rather optimistic 
as to the future. Unemployment conditions, al- 
though still very bad, were improving, and there 
were hopes of a new settlement in Europe. Even 
now trade was showing flickering but hopeful signs 
of an advance and wages were showing a tendency to 
rise.” He reported, furthermore, that “Mr. Snowden 
aded that the late Government’s pledge to submit the 
preference proposals to the House of Commons 
would be fulfilled to the fullest extent. ‘We do not 
propose,’ he added, ‘to ask Parliament to abolish the 
preferences now afforded, but we reserve full lib- 
erty to propose to Parliament, whenever it is deemed 
expedient, to reduce or abolish all kinds of prefer- 
ences now granted.’ ” 


Commenting on the Labor budget and the recep- 
tion given it, the London correspondent of the New 
York “Times” said in part: “The budget, the first 
to be introduced by a Labor Government, is generally 
regarded as neither revolutionary nor Socialistic. 





It is commended for its moderation by members of 
both the older political parties, and probably will be 
criticized for the same reason by the advanced wing 
of the Labor Party. It probably will receive the ap- 
proval of the great bulk of the people of this country 
because it is a free trade budget.” The Associated 
Press correspondent added that “London newspa- 
pers of all shades of political opinion generally con- 
cede to-day that the budget introduced in the House 
of Commons yesterday by Chancellor of the Ex- 
chequer Philip Snowden is a very clever one, which 
will be distinctly popular throughout the country.” 

On the other hand, as expected, the Conservatives 
displayed opposition to the budget. The London 
correspondent of the Associated Press cabled Wed- 
nesday evening that “the Conservatives began their 
attack on the Labor Government’s budget in the 
House of Commons to-day. As every one expected, 
the onslaught of criticism was aimed at the abolition 
of the McKenna duties on foreign manufactures, and 
Labor’s intention to oppose any building of a tariff 
wall around the empire by a scheme of imperial pref- 
erence.” He added that, “in leading the Conserva- 
tive attacks, Sir Robert Horne, a former Chancellor 
of the Exchequer, said he saw no prospect at all of 
holding the British Empire together if the Govern- 
ment was going to flout the resolutions passed at the 
imperial conference last autumn.” The Liberals 
came forward with support, instead of opposition, as 
had been predicted. The Associated Press represen- 
tative said that “J. H. Thomas, Secretary of State 
for the Colonies, immediately protested against the 
Conservatives regarding themselves as alone the 
guardians of the Empire.” He further reported that 
“even while Mr. Thomas was defending the budget, 
the Liberals left their seats and held a party meet- 
ing. The meeting was originally called to consider 
complaints that the Labor Government had been 
contemptuous toward the Liberals, who were sup- 
porting them. But instead of declaring renewed 
warfare on Socialism, as some expected, the Liberal 
meeting hailed Labor’s budget as one after their own 
hearts—‘A Liberal and free trade budget, vindicat- 
ing us for turning out the Conservatives,’ as Mr. As- 
quith described it.” The correspondent also stated 
that “the budget proposals met with a generally fa- 
vorable reception on the Stock Exchange, where 
business was resumed this morning on a slightly 
larger scale, with fair strength among the gilt-edged 
securities. The rise of these was not large, as the 
effect of the debt redemption had already been 
largely discounted, but the sentiment in this section 
was decidedly favorable, as fears of an increase in 
the super-tax did not materialize. The industrial 
shares benefited by the abolition of the corporation 
tax, and there was a large business at rising prices 
in the tea and tobacco companies’ shares. The only 
weak spot for the moment is in the motor and cycle 
share section, where decreased revenue is anticipated 
in consequence of the abolition of the war-time du- 
ties.” 


No change has been noted in official discount rates 
at leading European centres from 10% in Berlin, 
which is the rate fixed on Rentenmarks last Decem- 
ber and the basis on which nearly all transactions 
are now negotiated; 7% in Norway and Denmark; 
6% in Paris; 544% in Belgium and Sweden; 5% in 
Holland and Madrid, and 4% in London and Switz- 
erland. In London the open market discount rate 
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for short bills dropped to 214% yesterday after hav- 
ing ruled at 2 15-16@3%, unchanged from last week. 
Three months’ bills were quoted yesterday at 3@ 
31-16%, against 3 1-16@314% a week ago. Money 
on eall in London was firmer for a while, advancing 
to 234%, but closing at 154%, as against 174% the 
previous week. In Paris the open market rate is 
now quoted at 5144,@514%, against 544%, and in 
Switzerland 314%, against 3%, the quotation ruling 
a week ago. 


A loss of gold amounting to £2,382 was shown by 
the weekly statement of the Bank of England, ac- 
companied by expansion in note circulation amount- 
ing to £760,000, which was the means of bringing 
about a decrease in reserve of £763,000. The propor- 
tion of reserve to liabilities fell to 18.30%, from 
18.85% a week ago, 19% in the corresponding week 
of 1923 and 1714% a year earlier. Preparations for 
the May 1 disbursements were held responsible for 
the showing just noted. Public deposits were re- 
duced £3,118,000, but “other” deposits expanded 
-2,616,000. Loans on Government securities rose 
£595,000, but loans on other securities fell £148,000. 
The bank’s gold holdings are now £128,120,532, as 
¢gainst £127,520,900 last year and £128,873,878 in 
1922. Reserve aggregates £22,256,000, comparing 
with £25,079,330 in 1923 and £25,232,698 the year 
before. Note circulation stands at £125,616,00°. 
This compares with £124,191,570 last year and £122,- 
091,180 in 1922, while loans amount to £74,545,000, 
in comparison with £70,130,283 and £74,968,814 one 
and two years ago, respectively. At the weekly meet- 
ing of the bank governors, the 4% minimum discount 
rate was left unchanged. Clearings through the 
London banks for the week totaled £940,785,000, 
comparing with £507,035,000 a week ago and £811,- 
“37,000 last year. We append herewith comparisons 
of the different items of the Bank of England re- 
turns for a series of years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1924. 1923. 1922. 1921. 1920. 
April 30 May 2. May 3. May 4. May 5. 
£ £ £ £ £ 


125,616,000 124,191,570 122,091,180 129,528,235 111.115.2815 
10,587.000 13,234,545 14,355,679 15,437,572 20,659,578 
110,993,000 107,635,894 131,693,656 125,369,985 116,516,229 
42.633.000 45,359,445 63,542,646 61,667,042 55,309,621 
Other securities 74,.345.000 79,130,283 74,968,814 79,558,224 79,690,577 
Reserve notes & coin 22,256,000 23,079,330 25,232,698 17,279,399 19,854,402 
Coin and bullion 128,120,532 127,520,900 128,873,878 128,357,634 112,520,717 
Proportion of reserve 
to liabilities 
Bank rate 


Circulation 
Public deposits 
Other deposits 
Govt. securities 


19% 


3% 


17.2! 


os 


21/4 o7 
6%% 


18.30% % 12.27% 14.60% 
4% 2 ; 7%, 


The Bank of France reports an expansion of 196,- 
734,000 frances in note circulation this week, follow- 
ing reductions in that item in the three successive 
weeks preceding, aggregating 389,468,000 franes. 
The total of notes outstanding, therefore, is now 
40 020,828,000 francs, contrasting with 36,904 ,486,- 
000 francs at this time last year and with 36,178,276,- 
585 francs in 1922. Just prior to the outbreak of 
war, jn 1914, the amount was only 6,683,184,785 
francs. The gold item shows a further small gain of 
95,350 francs. The Bank’s aggregate gold holdings 
are thus brought up to 5,542 ,449,200 francs, compar- 
ing with 5,536,861,275 francs at the corresponding 
date last year and with 5,527 ,102,934 frances the year 
before; of these amounts, 1,864,320,900 frances were 
held abroad in 1924, 1,864,044,927 franes in 1923 and 
1,948 ,367 ,056 franes in 1922. During the week silver 
increased 159,000 frances, while bills discounted, 
which in the past few weeks had been considerably 
reduced, recorded an increase of 340,566,000 frances. 
On the other hand, advances fell off 29,893,000 francs, 


Treasury deposits were reduced 946,000 franes and 
general deposits were diminished 138,790,000 francs. 
Comparisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1923 and 1922 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes —_—_—_—____ Sjatus a3 of——————_—___—_ 
May. 1 1924. 





for Week. May 31923. May 4 1922 

Gold Holdings— Francs. Francs. Francs. Francs. 
Im France... .--.-- Inc. 95,350 3,678,128,300 3,672,816,348 3,578,735,877 
a dibe nceae No change 1,864,320,900 1,864,044,927 1,948,367,056 
Total ... Inc 95,350 5,542,449,200 5,536,861,275 5,527,102,934 
| aI Inc. 159,000 298,762,000 292,082,400 282,871,670 
Bills discounted ___Inc. 340,566,000 4,943,505,000 3,234,785,000 2,954,530,742 
Advances _ Dec. 29,893,000 2,534,811,000 2,129,018,000 2,267,050,450 


Note circulation__Inc. 196,734,000 40,020,828,000 36,904,486,000 
Treasury deposits Dec. 946,000 16,720,000 8,109,000 
General Deposits. Dec. 138,790,000 2,280,548,000 2,285,.777,000 


36 178,276,585 
15,940,394 
2,433,951,812 


The Imperial Bank of Germany, in its statement 
issued as of April 15, was noteworthy chiefly by 
reason of the appearance of the item of silver coin 
in the return. This was given as amounting to 
964,000 marks. Among the larger changes were 
a decline of 5,396,463,000,000,600,000 marks in 
note circulatizn. Bills of exchange and checks ex- 
panded 25,803 ,220,000,000,000,000 marks. Renten- 
mark bills and cheeks, 7,177,207 ,000,000,000,000 
marks, Rentenmark discounts and advances 134,- 
500,000 000,000,000 marks and deposits 34,647,- 
445,000,000 ,000,CO0 marks. 

On Thursday , another, later, statement was received 
by cable for the week of April 23, which showed an 
increase in silver coin reserve of 322,000 marks, and 
a further contraction in note circulation of 4,214,- 
207 ,060,000,000,000 marks, leaving the total out- 
standing 674 ,042 274,761 000,660,000 marks, as com- 
pared with the high record figure of 689,866,441,- 
761.000,000,000 marks established the week of 
March 29. Rentenbank notes increased 72,816,- 
128 ,000,000,000,0G0 marks, bills of exchange and 
checks 20,853 ,500,000,000,000,000 marks, Renten- 
mark discounts and advances 10,746,020,000,000,- 
000,000 marks, investments 91,350,395 000,000 ,00O,- 
000 marks. There were also heavy increases in 
deposits, 93,949,576 ,000,000,000,000 marks, other 
liabilities 96,754,070,000,000,600,000 marks, and 
other assets 3,476,622 ,000,000,000,000 marks. Ren- 
tenbank loans remain unchanged. In Treasury and 
loan association notes there was a reduction of 
217,000,000,000,000,0CC marks, while Rentenmark 
bills and checks declined 14,391 ,473,000,6600 ,009 ,000 
marks, and notes of other banks 394,900 ,000,000 ,000 
marks. Gold holdings decreased 17,991,000 marks, to 
441,815,000 marks, as against 919,909,060 marks 
last year and 999,868,000 marks in 1922. Total 
coin and bullion (which now includes aluminum, 
nickel and iron coins) decreased 83,969,000 marks. 


The Federal Reserve Bank statements issued on 
Thursday afternoon showed further gains in gold, 
while rediscounting operations continued to dimin- 
ish. For the System there was an increase of $6,400, 
000 in gold, a shrinkage in rediscounts of Govern- 
ment secured paper of $26,700,000 and of open mar- 
ket purchases of $15,900,000. “All other” bills in- 
creased slightly, namely $1,100,000. Total bills dis- 
counted now aggregate $447,185,000, as compared 
with $730,340,000 at this time a year ago. Earning 
assets were reduced $14,200,000, but deposits ex- 
panded $4,500,000. At the New York bank the addi- 
tion to gold reserves was appreciably larger, $27,300,- 
000, while rediscounting of all classes of paper fell 
approximately $14,000,000, at the same time that bill 





buying in the open market gained $1,400,000. De- 
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posits expanded nearly $27,000,000, but earning as- 
sets showed a falling off of $4,500,000. The total 
discounts of the New York bank are down to $47,861,- 
000, against $211,574,000 last year. Member bank 
reserve accounts were larger, both locally and na- 
tionally, expanding $20,500,000 at New York and 
$9,800,000 for the banks as a group. The amount of 
Federal Reserve notes in circulation again showed 
contraction—$5,500,000 at the local institution an] 
$14,800,000 for the combined System. As a result of 
the further increase in gold reserves, reserve ratios 
advanced a trifle further. At New York there was 
a gain of 0.5%, to 91.3%, and for the twelve report- 
ing banks 0.4%, to 82.0%. 


Shrinkage in surplus of more than $13,000,000 was 
the most noteworthy feature of last Saturday’s state- 
ment of New York Clearing House banks and trust 
companies, although it was merely the result of 
drawing down of reserves with the Federal Reserve 
Bank. Loans increased $13,677,000. Deposits like- 
wise expanded. In net demand deposits an addition 
of $2,673,000 was shown, to $3,892,433,000, which is 
exclusive of $44,264,000 in Government deposits. 
Time deposits increased $12,205,000, to $500,095,000. 
Other smaller changes included an increase of $1, 
214,000 in cash in own vaults of members of the Fed- 
eral Reserve Bank, and increases of $189,000 and 
$399,000 in the reserves of State banks and trust 
companies in own vaults and in other depositories, 
respectively. As noted above, member banks heavily 
drew down their reserve credits at the Reserve insti- 
tution, the reduction being $13,399,000, and this 
brought about a loss in surplus of $13,565,600, thus 
reducing excess reserves to $18,607,300, as against 
$52,172,900 last week. The figures here given for 
surplus are based on 13% reserves for member banks 
of the Federal Reserve System, but not including 
$45,634,000 cash in vault held by these institutions 
on Saturday last. 


The moderate rally in the rates for call money that 
was expected, following the extremely low quota- 
tions of last week, and in preparation for the May 1 


disbursements, came. It was of short duration, how- 
ever, as on the very first day of the month the rate 
dropped to 314% in the afternoon. The latter was 
the prevailing quotation yesterday. There is no 
scarcity of money in any section of the country. 
Hence, upturns in rates are bound to be followed by 
reactions until the demand becomes more active 
than it has been for some time. The recession in the 
steel industry and other important lines of business 
has continued, but has not yet reached serious pro- 
portions, The drop in the production of steel ingots 
is estimated at 20%, compared with the peak in the 
earlier months of this year. Judge Gary expects the 
falling off in the steel industry to go further. Just 
how far the slowing down will proceed will depend 
considerably, it would seem, on the attitude of busi- 
ness interests toward the political situation. Gradu- 
ally it is taking more definite shape in both of the 
leading parties. This in itself makes for somewhat 
greater stability than was possible until very r_- 
eently. Financing in this country for foreign Gov- 
ernments is going forward. A loan of $40,000,000 
has been floated for Holland. A new loan of about 
$10,000,000 for Bolivia is expected in this market in 
the near future. If after the German and French 
elections are held those countries go forward wit: 





the Dawes plan, the offering in the United States of 
the larger part of an international loan for Germany 
would seem inevitable. The Wall Street demand for 
funds continues only moderate. The reduction in 
the rediscount rate of the New York Federal Reserve 
Bank from 4144 to 4% has resulted automatically in 
a readjustment of money rates. There is consider- 
able difference of opinion even between Secretary of 
the Treasury Mellon and Governor Crissinger of the 
Federal Reserve Board, as to the probable effect of 
the reduction upon business. Those who in advance 
favored the change urged that the lower rate would 
stimulate trade. A more definite statement on this 
point can be made a few weeks hence, perhaps. It 
would seem that confidence on the part of the people 
with respect to Conrgess and the political situation 
generally would do much more in causing them to 
buy and do things on a larger scale than they have 
been doing since about March 20. 


Referring to money rates in detail, call loans this 
week have ranged between 344@4%%, as compared 
with 314@4% a week ago. On Monday a flat rate 
of 334% was quoted all day, this being the high, the 
low and the ruling figure. Tuesday firmness devel- 
oped and while renewals were still negotiated at 
3247. a high level of 444°, was touched; the low was 
33407. On Wednesday only one quotation was 
named, 414%, all transactions being put through at 
this level. The range on Thursday was 34@44%, 
with the renewal basis again 44%. A distinctly 
noted Friday, and renewals were 
lowered to 316°, and this was the maximum and 
minimum figure for the day. In time money the mar- 
ket was quiet with a temporary hardening around 
May 1, but an easier tendency toward the close of 
the week. The range was not changed from 44@ 
414% for all maturities from sixty days to six months, 
although on Friday (yesterday) the bulk of the lim- 
ited business passing was at the inside quotation. 
The figures here given apply to both mixed collateral 
and all-industrials alike. 

Commercial paper was in good demand, with the 
bulk of the buying by country banks. Dealings 
were well diversified. The undertone was steady 
and quotations still at 444@434% for four to six 
months’ names of choice character. New England 
mill paper and the shorter choice names are passing 
at 414%. 

Banks’ and bankers’ acceptances were again re- 
duced to meet the cut in Federal Reserve rates. 
As a result prime names were in more active demand, 
with a fairly large turnover reported. Buying was 
noted by city and out-of-town institutions, also 
private individuals. For call loans against bankers’ 
acceptances the posted rate of the American Accep- 
tance Council was firm, advancing to 4%, but yes- 
terday was reduced to 334%, which compares with 
314% a week ago. The Acceptance Council makes 
the discount rates on prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
354% bid and 344% asked for bills running 30, 60 
and 90 days, 334% bid and 344% asked for bills 
running 120 days and 4% bid and 374% asked for 
bills running 150 and 180 days. Open market 


quotations were as follows: 
SPOT DELIVERY. 


easier trend was 








60 Days. 30 Days. 
3% @3% 3% @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Se WEE WIENS o.oo ene ccccccaccskescedsssocs Lthecabdsasecsuad 3% 
Eligible non-member banks 


eee) . 


Prime eligible bills 
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The Federal Reserve Bank of New York this week 
lowered its rate for all rediscounts and advances 


from 444% to 4%. Announcement of the change in 
the rate was made by Governor Strong on April 30, 
and the reduced rate became effective May 1. The 
416% rate had been established by the Bank in Feb. 
1923, when it was raised from 4%. Further reference 
to this week’s action is made in our items under the 
head ‘‘Current Events and Discussions.”” None of 
the other Federal Reserve Banks have as yet followed 
the action of the New York Reserve Bank, although 
there is said to be a possibility that the Boston 
and Philadelphia Reserve Banks may make a similar 
reduction. The following is the schedule of rates 
now in effect for the various classes of paper at the 
different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MAY 2 1924. 





| Paper Maturing— 





After 90) After 6 




















Days, but but 
y Within 90 Days. Within 6|Within 9 
FEDERAL RESERVE Months. | Months. 
BANK. 
Com'rctal| Secur. by Agricul .*| Agricul. 
Agricul.| U.S. |Bankers’| Trade and and 
&Livest'k| Govt. Accep- Accep- |Livestock|Livestock 
Paper. Obliga- | tances. | tances. Paper. Paper. 
n.é.8. tions. 
ee Ee eS 43 4% os 4\4 4% 5 
/  - - Sees 4 4 4 4 4 4 
Philadelphia __________ 4% 4% 4% 4% 4% 5 
Cleveland.____________ 4% 4h 4% 4% 46 4% 
a at a a 4% 4% | 4% 4% 4% 4% 
BE ncacnicoe eae 4% 4% 4% 4% 4% 4% 
Saas: 4'4 44 4'4 4% 414 44 
= a: 4% 4% 4 41% 434 4% 
Minneapolis__.__.____- 46 414 4.5 4% 44 4% 
Maneas City........... 4% 4ke 44 4% 4\4 4\% 
i RES: 4% 4\% 4% 4% 4% 4% 
San Francisco__.____-_- 4% 4% 4% 4% 4% 4% 














* Including bankers’ acceptanees drawn for an agricultural purpose and secured 
by warehouse receipts, &c 





Sterling exchange moved within narrow limits 
this week and trading was marked by irregular 
fluctuations, with the trend slightly downward, on 
a comparatively small volume of transactions. 
Contrary to usual precedent, dealings in the half- 
day session of last Saturday morning were for a 
brief period quite brisk and good buying induced 
an advance to 4 3934. At the opening on Monday, 
however, weakness set in, partly on rumors of 
possible delays and friction over the details of the 
Dawes reparation proposals, which caused a small 
flood of selling orders, at the same time that operators 
withdrew from the buying side of the market to 
await the outcome of the Dawes plan. The de- 
cline was relatively limited, however, and the ex- 
tremes for the week were 4 398% and 437%. An- 
other and perhaps even more direct influence on 
actual values was the interjection of a new British 
budget early in the week. Of late years budgetary 
changes have exercised no really important effect 
on foreign exchange prices, especially in the absence 
of speculative activity. The proposed tariff re- 
ductions, however, were taken as an indication of 
larger British imports in the near future and conse- 
quently increased offerings of commercial bills, 
which make for lower levels. On the other hand, 
some bankers took the view that the reaction was 
a necessary sequence of the recent rapid and sus- 
tained rise. On Thursday a brief spur of activity 
developed incidental to preparations for covering 
end-of-the-month committments and rates firmed 
up a trifle. Just as soon as these special trans- 
actions were completed the market relapsed into 
dulness and values sagged. Nevertheless, banking 
opinion as regards the future of sterling is still 
optimistic; although this is tempered with a well- 
defined undercurrent of conservatism, aad the atti- 





tude of the market is one of extreme caution in 
the taking on of new commitments, for the time 
being at least. Recent reports of improved indus- 
trial conditions in Great Britain, coupled with a 
decline in unemployment, were regarded as factors 
favoring sterling. 

Referring to the day-to-day rates, sterling ex- 
change on Saturday last was firm and higher, on 
brisk foreign buying; which brought about an ad- 
vance to 43814@4 3934 for demand, 4 38%@ 
43954 for cable transfers and 4 36@4 37% for 
sixty days. On Monday a slightly reactionary trend 
developed and demand declined fractionally, to 
4 38 3-16@4 39, cable transfers to 4 38 7-16@4 3914 
and sixty days to 4 35 15-16@4 36%; freer offerings 
and a lessened inquiry contributed to the weakness. 
Dulness prevailed on Tuesday and rates moved 
within narrow limits, with the range 4 38 3-16@ 
4 3834 for demand, 4 38 7-16@4 39 for cable trans- 
fers and 4 35 15-16@4 36) for sixty days. Wednes- 
day’s market was easier and demand sold off to 
4 3714@4 383%, cable transfers to 4 3734@4 385% 
and sixty days to 4 3514@4 36; rumors of pos- 
sible delay over details in the Dawes reparation 
plan were partly responsible for the reaction. In- 
creased activity, due to preparations for covering 
month-end commitments, led to a small advance 
on Thursday; the day’s range was 4 38@4 38% for 
demand, 4 3814@4 3914 for cable transfers and 
4 3534 @4 365% for sixty days. On Friday trading 
quieted down again and demand was a shade easier, 
at 4 38 5-16@4 3834, cable transfers at 4 38 9-16@ 
439 and sixty days at 4 36 1-16@4 361%. Closing 
quotations were 4 361% for sixty days, 4 3834 for 
demand and 4 385% for cable transfers. Commercial 
sight bills finished at 4 3814, sixty days at 4 3534, 
ninety days at 4 341%, documents for payment (sixty 
days) at 4 36, and seven-day grain bills at 4 3734. 
Cotton and grain for payment closed at 4 38144. So 
far as could be learned, no gold engagements were 
made this week either for export or import. 


As to Continental exchange, comparative dulness 
and inertia replaced the feverish activity of the 
previous week. In keeping with this, price changes 
were less pronounced. French exchange is still the 
leader in point of strength and volume of trade, but 
even in this class of remittance a distinct lull was 
observable and Paris checks ruled quiet, though 
strong, at close to 6.50, with the low for the week 
6.40. Disappointment over failure to arrive at some 
definite conclusions as a result of the conferences 
between French and British Premiers was responsible 
for hesitation on the part of dealers, and an under- 
current of nervousness developed. Some observers 
took the view that France’s objections to certain 
disputed points in the Dawes plan were nothing more 
nor less than an endeavor to postpone actual agree- 
ment until after the approaching general elections. 
Predictions of heavy buying of franes to cover month- 
end commitments were not fulfilled, owing, it was 
claimed, to the fact that these short sales had already 
been fully taken care of, although it was rumored 
that some of the French banks were allowing over- 
drafts in order to prevent violent and unsettling rate 
fluctuations. Belgian francs moved parallel to Paris 
exchange and here also trading was exceptionally 
quiet. The same is true of Italian lire, which were 
firmly held at a few points above the closing levels 
of last week. 
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A feature of some interest was the resumption on 
a very small scale of trading in German marks. For 
the first time in several months relatively brisk 
bidding for Reichsmarks was reported among the 
few dealers and agents of German banks who still 
handle marks. As a result there was a fractional 
advance from the recent level of 0.000000000022, to 
0.00000000002324. About the only explanation avail- 
able was that marks were being accumulated for use 
in speculative operations on the Berlin Bourse, which 
are said to be expected because of a halt in the 
lowering of values of securities in recent weeks. The 
death of Hugo Stinnes is said to have been a factor 
in this respect. Greek exchange hovered at close to 
2.00, closing strong at 2.08, but without special 
trading activity, while the minor Central European 
currencies were dull and stable, at or near the levels 
of last week. 

The London check rate on Paris finished at 67.75, 
against 69.60 last week. In New York sight bills 
on the French centre closed at 6.46, against 6.27%; 
cable transfers at 6.47, against 6.2814; commercial 
sight bills at 6.45, against 6.2644, and commercial 
sixty days at 6.3934, against 6.21144 a week ago. 
Final quotations on Antwerp frances were 5.371% for 
checks and 5.381% for cable transfers, which compares 
with 5.35 and 5.36 the previous week. Reichsmarks 
finished at 0.000000060023. against 0.000000090022 
the week before. Austrian kronen remain stationary 
at 0.001414, the same as heretofore. Lire finished 
at 4.48 for bankers’ sight .bills and 4.49 for cable 
transfers. A week ago the close was 4.45 and 4.46. 
Exchange on Czechoslovakia finished at 2.941% (un- 
changed); on Bucharest at 0.51%, against 0.521%; on 
Poland at 0.000012 (unchanged), and on Finland at 
2.52 (unchanged). Greek drachmae closed at 2.08 
for checks and 2.0814 for cable transfers. Last week 
the close was 2.00 and 2.00%. 


In the former neutral exchanges trading was not 
especially active, but rates turned strong and higher, 
particularly guilders, which registered gains of more 
than 30 points on announcement of the securing of a 
large loan by the Holland Government. Swiss 
francs were also up several points, while the Scan- 
dinavian currencies were firmly held, with the 
exception of Norwegian krone, which turned weak 
before the close. Spanish pesetas also sagged, 
presumably on rumors of military reverses in the 
long-drawn out Moroccan campaign. 

Bankers’ sight on Amsterdam closed at 37.42, 
against 37.15; cable transfers at 37.46, against 37.19; 
commercial sight at 37.36, against 37.09, and com- 
mercial sixty days at 37.00, against 36.73 last week. 
Swiss francs finished at 17.82 for bankers’ sight bills 
and 17.83 for cable remittances, as compared with 
17.73 and 17.74 a week ago. Copenhagen checks 
closed at 16.88 and cable transfers at 16.92, against 
16.72 and 16.76. Checks on Sweden finished at 
26.38 and cable transfers at 26.42, against 26.28 and 
26.32, while checks on Norway closed at 13.81 and 
cable transfers at 13.85, against 13.8314 and 13.87% 
the previous week. Spanish pesetas finished the 
week at 13.86 for checks and 13.88 for cable transfers. 
Last week the close was 14.13 and 14.15. 

With regard to South American rates very little 
change has taken place, though the trend was 
upward, and Argentine checks finished at 331% 
and cable transfers at 3314, against 3234 and 32%, 
while Brazil milreis closed at 11.35 for checks and 


11.40 for cable transfers, comparing with 11.20 
and 11.25 last week. Chilean exchange was firm, 
finishing at 1114, against 1134, with Peru still at 
4 00, unchanged. 

Far Eastern exchange was as follows: Hong Kong, 
5134@52, against 5214,@523%; Shanghai, 7034@71, 
against 7114@71%; Yokohama, 40.50@ 40.60, against 
39.30@39.40; Manila, 4924@49% (unchanged); Sing- 
apore, 51144@51% (unchanged); Bombay, 314%4@ 
3134 (unchanged), and Calcutta, 31324@315% (un- 
changed). 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 25 1924 TO MAY 2 1924, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 


Country and Monetary: Value in Untted States Money. 














Unit. Lasnocconesansesenenenenaipnemntniensaansienats 
April 26.\April 28.;April 29.,April 30.) May 1. | May 2. 
—-——-—---- — — —_—— 

EU ROPE- $ | 3 | $ $s 3 
Austria, krone_._.-.--,| .000014 | .000014 | .000014 | .000014 | .000014 | .000014 
Pelgium, franc - 0552 0549 | .0548 | .0543 | .0537 .0539 
Bulgaria, lev --| .007255 | .007256 | .007272 | .007156 | .007200 | .007256 
Czechoslovakia, krone .029417 | .029378 | .029263 | .029270 | .029290 -029395 
Denmark, krone -1680 | .1680 | .1681 | .1687 1691 | .1692 
Engiand, pound ster | | | | 

ling . 4.3893 4.3841 4.3844 14.3806 \4.3840 4.3864 
Finland, markka - - .025094 | .025077 | .025113 | .025077 | .025109 | .025010 
France, franc 0646 | 0644 | 0646 | 0645 | 0646 | .0647 
Germany, reichsmark a | 2 a | a a | a 
Greece, drachma --| .019980 | .020061 | .019832 | .019655 | .020154 | .020775 
Holland, guilder 3721 3724 | 3738 | 3740 | .3746 | .3747 
liungary, krone -- .900013 | .000013 | .000013 | .000012 | .000012 | .000013 
Italy, lira .0449 0447 0447 | .0448 .0447 .0448 
Norway, krone .1390 1380 | .1380 .1379 | .1383 .1383 
Poland, mark b b b b b b 
Portugal, escudo - - .0314 .0313 1 .0312 | .0310 | .0312 | .0309 
Rumania, leu .005206 | .005180 | .005183 | .005202 | .005219 | .005176 
Spain, pereta .1384 | .1378 1373 | .1375 .1373 | .1380 
Sweden, krona | .2631 .2620 | .2630 -2632 .2637 | .2640 
Switzerland, franc sore... | kere.. | ave .1783 =| .1778 .1778 
Yugoslavia, dinar | .012406 | .012371 | .012435 | .012472 | .012463 | .012455 

ASIA- | 
China- | 

Chefoo, tael .7158 -7142 -7133 | .7125 .7108 .7133 

Hankow tael 7175 .7169 -7156 .7150 -7138 7166 

Shanghai tael .6993 6990 .6979 | .6975 | .6977 | .6992 

Tientsin tael--- -7208 .7200 | .7183 | .7183 .7167 |} .7192 

Hongkong dollar 5146 | .5153 | .5143 | .5145 5145 | .5149 

Mexican dollar. | .5057 5076 | .5055 | .5048 5070 | .5068 

Tientsin or Peiyand | | 

dollar . |} .5092 5158 .5083 | .5075 .5167 | .5154 

Yuan dollar- - - 5075 .5200 5092 5075 5183 5188 
India, rupee- ----- | .3080 | .3077 3069 =| .3061 .3058 -3056 
Japan, yen .3833 3963 .4020 4015 .4020 | .4010 
Singapore (S.S.) dollar) .5084 5070 i .9070 5081 5068 .5065 

NORTH AMER.- 

Canada, dollar -983030 983854 | .984914 | .984563 | .984554 | .984205 
Cuba, peso 1.000130 |1.000125 |1.000031 |1.000031 1.000094 |1.000188 
Mexico, peso 482917 481875 | .482708 | .482708 | .482917 | .482708 


Newfoundland, dollar) .980563 | .981625 | .982313 | .982188 | .982000 | .982313 
SOUTH AMER 


Argentina, peso (gold), .7410 7445 | .7414 | .7424 -7434 .7494 
Brazil, milreis ‘ 1126 } .1126 1127 | .1124 .1126 .1131 
Chile, peso (paper)_--| .1104 | .1104 .1100 .1094 1101 .1099 
Uruguay, peso__._---_! .7756 ' 7800 7774 ' .7813 ' .7794 ' .7776 








a Quotations for German reichsmarks have been: April 26, .000000000000222 
April 28, .000000000000226; April 29, .000000000000223; April 30, .000000000000228 
May 1, .000000000000227; May 2, .000000000000226. 

b Quotations for Polish marks have been: April 26, .000000113; April 28, 
.000000112; April 29, .000000114; April 30, .000000113; May 1, .000000114: May 2, 
-000000114. 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,009,951 net in cash as a result of the cur- 
rency movements for the week ended May 1. 
Their receipts from the interior have aggregated 
$4,080,951, while the shipments have reached $1,071,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
| into | Out of Gain or Loss 
Week ending May 1. | Banks. | Banks. to Banks. 
Banks’ interior movement---_------- | $4,080,951! $1,071,00C'Gain $3,009,951 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 








> 
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





' | ' 
Tuesday, |\Wednesd’y,| Thursday, 
April 29. | April 30. May 1. 


Saturday, 
Aprti 26. 


Monday, 
April 28. 


Friday, 
May 2. 


Aggregate 
for Week 














$ $ < $ : | $ s 
65,000,000'69,000,000!54,000,000!73,000,000'66 ,000,000/83,000,000!Cr. 410,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





May 2 1924. 


May 3 1923. 


Silver. Total. | Gold. 


; x | " 


| £ | £ | 
England __'128,120,532 "_____|128,120,532)127,520,900 '127,520,900 
France ___ 147,124.171| 11,920,000 18 ).044.171146.912.654 11,680,000/158,592.654 
: ©64,300, 22,155,050. 50,105,884 3,475,040, 53,580,924 
Aus.-Hun_ b2,000.000, b | b2,000,000, b2.000,000 


; b2,000,000 
Spain ---- 101,177,000, 26,144,0001127,321,000 101,019,000 26,401,000)127,420,000 


Banks of———- 
Gold. 








Silver. , Total. 








| “eee 35,322,000 3,423,000, 38,745,000, 35,479,000 3,033,000) 38,512,000 
Neth'lands, 45,332,000) 816,000 46,148,000) 48,483,000 690,000) 49,173,000 
Nat. Belg_| 10,819,000) 2,771,000' 13,590,000) 10,757,000 2,450,000] 13,207,000 
Switz'land 21,452,000; 3,856,000, 25,308,000; 21,365,000 4,177,000) 25,542,000 
Sweden___| 15,039,000) _.----| 15,039,000) 15,193,000 yr | 15,193,000 
Denmark _ 11,643,000, 741,000, 12,384,000! 12,679,000 222,000) 12,901,000 
Norway --| 8,182,000, = ------ 8,182,000} 8,115,000 ------ | $8,115,000 


Manan tnan 








52,128,040\631,757,47 
52,322,4401631,871,65 


Total week 548,301,453, 49,735,300 598,036 ,753/579,629,438 
Prev. week 550,482,421) 53,118,040603,600,461'579,549,214) 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b No recent figures. c New official figures. 








The Philosophy of the Dawes Committee’s 
Plan. 

The triumph of the Dawes Committee Plan for the 
rehabilitation of Europe, if it shall prove to be such, 
contains perhaps the largest single lesson ever of- 
fered to the world with reference to the natural basic 
relations of peoples. It is a comprehensive, an inde- 
pendent, view of present affairs, financial, economic, 
governmental. It is from the outside, looking in. It 
is not sponsored by Governments in their civil ca- 
pacity, but adopted by them. It is not a theory in 
economics; it is a practical roadway upon which 
trade may travel. It issues no world currency, pro- 
vides for the buying and selling of none of the cur- 
rent products of exchange, yet proffers a plan by 
which natural powers and instrumentalities may 
accomplish all these things. And in this wise, and 
no other, it proclaims the end of a war and the be- 
ginning of a peace, for all is bound up in the loosing 
of the floodgates of trade—the world’s greatest civil- 
izer and peacemaker! 

We may seem unduly enamored with the impor- 
tance of trade in human affairs, but it is in this very 
fundamental physical fact of all life and progress— 
industry, commerce, toil, call it what you will—that 
we find the transcendent lesson conveyed in the in- 
dependent report of this committee to which we 
allude. Note that, although there was a Treaty and 
a League, peace in its true sense had not come. Note 
that repeated diplomatic conferences had not been 
able to bring it. The debts of a colossal war were 
unpaid and unadjusted. Exchanges were degraded 
and disordered. The foreign trade of various coun- 
tries was striving against almost insuperable odds, 
was weakening, dwindling and despairing. The 
treasures of once proud nations were run dry. In 
ertain States there were billions and quadrillions 
of money, but none that could serve as a measure of 
value. The vast complex human machinery that 
gives sustenance to the race awaited the touch of a 
motive power. 

Into this chaos, which Governments, politics and 
policies, diplomacies and national interests, could 
not resolve into order and progress comes the Plan. 





What is its first purpose. To start the wheels of 
industry. What are the necessary first steps? 1. To 
estimate a fair amount of reparations. 2. To provide 
a financial scheme by which trade might function 
that reparations be realized. 3. To thus remove the 
main obstacles to the natural play of economics, the 
resumption of industries and exchange of products 
by which peoples live and thrive and pay their debts. 
Governments, nationalities, law-making bodies, now 
become subservient to natural laws under which all 
peoples exist and through which they prosper. There 
is to be an international bank of issue, a necessary 
pre-convenience to resumption of trade. There is to 
be a moratorium and specific payments of repara- 
tions, that trade and industry may be free to func- 
tion. 

Neither individual, people, nor nation, can pay a 
debt without freedom to earn the means wherewith 
to pay it. Governments and laws which restrict the 
natural activities of man become interferences. The 
millions working in their million ways, forced into 
toil for sustenance by the laws of nature, actuated 
and spurred on, if you will, by acquisitiveness, cre- 
ate a surplus which furnishes a foreign trade that 
equalizes conditions, promotes comfort and happi- 
ness, and pays debts. Nor laws, nor civil rule, can 
do this—they only serve when they serve rightly, to 
protect individuals in their private efforts, so that 
in their collective capacities they may establish 
amicable relations. Governments that are able to 
make wars through their police powers over citizens 
and subjects are unable to make peace and pay debts. 
Toil and trade alone can re-establish good-will and 
amity by releasing the human war-factors into the 
natural life of labor. 

This is the philosophy of the lesson of the Dawes 
Committee Plan. We cannot ponder this lesson too 
seriously, for it reacts from its international scope 
to the farthest county in the remotest country. 
Sconomics, the natural laws and processes of pro- 
duction, exchange and consumption, cannot exist 
without personal and national economics. Just as 
war is waste, peace is toil, frugality and thrift. Just 
as war puts a blockade upon all trade, so peace re- 
leases exchange. And as war destroys, so peace con- 
structs. Again, the major lesson appears—that gov- 
ernment which may make war, cannot construct 
peace; cannot renew intimate relations between peo- 
ples; but merely allows them to resume through toil 
and trade, the creators and promoters of peace 
through good-will. Less governmental and arbitrary 
rule over toil and trade—the more peace! 

And there is no progress without peace. We need 
nationalism not chauvinism. We need internation- 
alism, not super-government. Through discovery, 
development, territorial rights appear. Through na- 
tional courtesies and comities international rela- 
tions between countries and peoples may be served. 
True that most boundaries are of military origin. 
But each generation must take the world as it finds 
it and make the best of it. Territorial integrity and 
political independence do not offer free opportunity 
for the unlimited establishment of self-determina- 
tion. A democratized world may be one in which 
there is freedom of trade and the private ownership 
of property under indefeasible rights. Despite all 
these matters of political government the philosophy 
embodied in the Dawes Committee Plan is that the 
natural efforts of peoples lay the foundation for 
peace and peace payments. 
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A feature of some interest was the resumption on 
a very small scale of trading in German marks. For 
the first time in several months relatively brisk 
bidding for Reichsmarks was reported among the 
few dealers and agents of German banks who still 
handle marks. As a result there was a fractional 
advance from the recent level of 0.000000000022, to 
0).00000000002334. About the only explanation avail- 
able was that marks were being accumulated for use 
in speculative operations on the Berlin Bourse, which 
are said to be expected because of a halt in the 
lowering of values of securities in recent weeks. The 
death of Hugo Stinnes is said to have been a factor 
in this respect. Greek exchange hovered at close to 
2.00, closing strong at 2.08, but without special 
trading activity, while the minor Central European 
currencies were dull and stable, at or near the levels 
of last week. 

The London check rate on Paris finished at 67.75, 
against 69.60 last week. In New York sight bills 
on the French centre closed at 6.46, against 6.271%; 
cable transfers at 6.47, against 6.2814; commercial 
sight bills at 6.45, against 6.2614, and commercial 
sixty days at 6.3934, against 6.21144 a week ago. 
Final quotations on Antwerp francs were 5.371% for 
checks and 5.381% for cable transfers, which compares 
with 5.35 and 5.36 the previous week. Reichsmarks 
finished at 0.000900060023, against 0.000000090022 
the week before. Austrian kronen remain stationary 
at 0.00141%, the same as heretofore. Lire finished 
at 4.48 for bankers’ sight .bills and 4.49 for cable 
transfers. A week ago the close was 4.45 and 4.46. 
Exchange on Czechoslovakia finished at 2.941% (un- 
changed); on Bucharest at 0.51%, against 0.5214; on 
Poland at 0.000012 (unchanged), and on Finland at 
2.52 (unchanged). Greek drachmae closed at 2.08 
for checks and 2.081% for cable transfers. Last week 
the close was 2.00 and 2.001%. 


In the former neutral exchanges trading was not 
especially active, but rates turned strong and higher, 
particularly guilders, which registered gains of more 
than 30 points on announcement of the securing of a 
large loan by the Holland Government. Swiss 
frances were also up several points, while the Scan- 
dinavian currencies were firmly held, with the 
exception of Norwegian krone, which turned weak 
before the close. Spanish pesetas also sagged, 
presumably on rumors of military reverses in the 
long-drawn out Moroccan campaign. 

Bankers’ sight on Amsterdam closed at 37.42, 
against 37.15; cable transfers at 37.46, against 37.19; 
commercial sight at 37.36, against 37.09, and com- 
mercial sixty days at 37.00, against 36.73 last week. 
Swiss francs finished at 17.82 for bankers’ sight bills 
and 17.83 for cable remittances, as compared with 
17.73 and 17.74 a week ago. Copenhagen checks 
closed at 16.88 and cable transfers at 16.92, against 
16.72 and 16.76. Checks on Sweden finished at 
26.38 and cable transfers at 26.42, against 26.28 and 
26.32, while checks on Norway closed at 13.81 and 
cable transfers at 13.85, against 13.8314 and 13.87% 
the previous week. Spanish pesetas finished the 
week at 13.86 for checks and 13.88 for cable transfers. 
Last week the close was 14.13 and 14.15. 

With regard to South American rates very little 
change has taken place, though the trend was 
upward, and Argentine checks finished at 331% 
and cable transfers at 3314, against 3234 and 324, 
while Brazil milreis closed at 11.35 for checks and 








11.40 for cable transfers, comparing with 11.20 
and 11.25 last week. Chilean exchange was firm, 
finishing at 1114, against 1134, with Peru still at 
4 00, unchanged. 

Far Eastern exchange was as follows: Hong Kong, 
5134@52, against 5214@523%; Shanghai, 7034@71, 
against 7114@71%; Yokohama, 40.50@40.60, against 
39.30@39.40; Manila, 4924@49% (unchanged); Sing- 
apore, 51144@51% (unchanged); Bombay, 31%@ 
3134 (unchanged), and Calcutta, 3134@315% (un- 
changed). 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in thedifferent coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 25 1924 TO MAY 2 1924, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 


Country and Monetary. Value in Untted States Money. 











Untt. i pacetantinindiarsnepeitiilietaeaenatenitsaties 
April 26.\|April 28.|April 29.,:April 30.| May 1. | May 2. 
. . a - ao ; id — - i 
EUROPE- $ $ $ | $ $ } . 
Austria, krone------ .000014 | .000014 | .000014 | .000014 | .000014 | .000014 
Pelgium, frane --| .0552 0549 | 0548 | .0543 .| .0537 .0539 
Bulgaria, lev 007255 | .007256 | .007272 | .007156 | .007200 | .007256 
Czechoslovakia, krone .029417 | .029378 | .029263 | .029270 | .029290 | .029395 
Denmark, krone 1680 | .1680 .1681 | .1687 .1691 | .1692 
England, pound ster | | 
ing 4.3893 4.3841 4.3844 14.3806 \4.3840 1.3864 
Finland, markka 025094 | .025077 | .025113 | .025077 | .025109 | .025010 
France, franc 0646 | .0644 0646 | .0645 | .0646 | .0647 
Germany, reichsmark a | a a a | a | a 
Greece, drachma .019980 | .020061 | .019832 | .019655 | .020154 | .020775 
Holland, guilder 3721 0724 | .3738 .3740 | .3746 | .8747 
liungary, krone-----) .000013 | .000013 | .000013 | .000012 | .000012 | .000013 
Italy, lira 0449 0447 0447 | .0448 0447 0448 
Norway, krone .1390 1380 } .1380 .1379 | .1383 .1383 
Poland, mark b b b b b b 
Portugal, escudo - - 0314 .0313 | .0312 | .0310 ; .0312 | .0309 
Rumania, leu .005206 |; .005180 | .005183 | .005202 | .005219 | .005176 
Spain, peseta .1384 | .1378 .1373 | 1375 1373 -1380 
Sweden, krona | .2631 2620 | .2630 | .2632 .2637 .2640 
Switzerland, franc 1776 1776 .1781 1783 .1778 1778 
Yugoslavia, dinar | .012406 | .012371 | .012435 | .012472 | .012463 | .012455 
ASIA- | 
China- 
Chefoo, tael .7158 .7142 | .7133 7125 .7108 | .7133 
Hankow tael 7175 .7169 7156 7150 .7138 7166 
Shanghai tael 6993 6990 .6979 6975 | .6977 | .6992 
Tientsin tael .7208 .7200 .7183 .7153 -7167 | .7192 
Hongkong dollar .5146 | 6153 5143 | 56145 5145 | 5149 
Mexiean dollar 5057 5076 5055 | .5048 .5070 .5068 
Tientsin or Peiyand | 
dollar 5092 5158 5083 | .5075 .5167 .5154 
Yuan dollar. 5075 00 5092 5075 5183 .5188 
India, rupee- - - --- ; .2080 | 3077 3069 | .3061 .3058 .3056 
Japan, yen 3833 306 4020 4015 .4020 .4010 
Singapore (S.S.) dollar) .5084 O7 5070 5051 5068 .5065 
NORTH AMER. ; 
Canada, dollar .983030 | .983854 | .984914 | .984563 | .984554 | .984205 
Cuba, peso 1.000130 |1.000125 |1.000031 |1.000031 1.000094 |1.000188 
Mexico, peso 482917 481875 .482708 | .482708 | .482917 | .482708 
Newfoundland, dollar) .980563 | .981625 | .982313 | .982188 | .982000 | .982313 
SOUTH AMER 
Argentina, peso (gold), .7410 | .7445 7414 | .7424 .7434 .7494 
Brazil, milreis --| 1126 i .1126 1127 | .1124 .1126 .1131 
Chile, peso (paper)---| .1104 | .1104 1100 .1094 1101 .1099 
Uruguay, peso - - | .7756 ' .7800 7774 ' .7813 .7794 .7776 





a Quotations for German reichsmarks have been: April 26, .000000000000222 
April 28, .000000000000226; April 29, .000000000000223; April 30, .000000000000228 
May 1, .000000000000227; May 2, .000000000000226. 

b Quotations for Polish marks have been: April 26, .000000113; April 28, 
.000000112; April 29, .000000114; April 30, .000000113; May 1, .000000114: May 2, 
-000000114. 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,009,951 net in cash as a result of the cur- 
rency movements for the week ended May 1. 
Their receipts from the interior have aggregated 
$4,080,951, while the shipments have reached $1,071,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 














| Into | Out of Gain or Loss 
Week ending May 1. | Banks. | Banks. to Banks. 
Banks’ interior movement---------- | $4,080,951! $1,071,000'Gain $3,009,951 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 
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DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


’ ’ 
Tuesday, |Wednesd’y, 
April 29. | April 30. 


— $ 3 | 


$ < $ $ 
65,000 ,000'69 ,000 ,000!54 ,000 000! 73,000 ,000'66 ,000 ,000183,000,000!Cr. 410,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





Saturday, 
April 26. 


Monday, 
April 28. 


Friday, 
May 2. 


Aggregate 
for Week 


Thursday, 
May 1. 








The following table indicates the amount of bul- 
lion in the principal European banks: 





May 2 1924. 


May 3 1923. 


Silver. 








Banks of ———— 


Gold. Silver. 


| £ £ £ £ 
_....-/128,120,532)127,520,900 127,520,900 
11,920,000 18 },044,171146,912,654 11,680,000)158,592,654 


Total, 








| £ 
England -- 128,120,532 
France --- 147,124,171 


Germany - 22,090,750 c64,300, 22,155,050 50,105,884 3,475,040) 53,580,924 
Aus.-Hun_ b2,000,000) | b2,000,000, b2,000,000 b2,000,000 
Spain ---- 101,177,000, 26,144,000 127,321,000101,019,000 26,401 ,000)127,420,000 
| | eee 35,322,000! 3,423,000, 38,745,000 35,479,000 3,033,000) 38,512,000 
Neth'lands 45,332,000 816,000 46,148,000) 48,483,000 690,000) 49,173,000 
Nat. Belg-| 10,819,000, 2,771,000 13,590,000, 10,757,000 2,450,000) 13,207,000 
Switz’land 21,452,000} 3,856,000, 25,308,000, 21,365,000 4,177,000) 25,542,000 
Sweden.-.-| 15,039,000, ____-- | 15,039,000, 15,193,000 - | 15,193,000 
Denmark _| 11,643,000 741,000, 12,384,000) 12,679,000 222,000) 12,901,000 
Norway --| 8,182,000; ------ 8,182,000, 8,115,000 ocace| 8.526008 








49,735,300 598,036,753)/579,629,438, 52,128,040)631,757,47 
53,118,040'603 ,600 ,4611579,549,214) 52,322,4401631,871,65 


Total week 548,301,453 
Prev. week 550,482,421! 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b No recent figures. c New official figures. 








The Philosophy of the Dawes Committee’s 
Plan. 

The triumph of the Dawes Committee Plan for the 
rehabilitation of Europe, if it shall prove to be such, 
contains perhaps the largest single lesson ever of- 
fered to the world with reference to the natural basic 
relations of peoples. It is a comprehensive, an inde- 
pendent, view of present affairs, financial, economic, 
governmental. It is from the outside, looking in. It 
is not sponsored by Governments in their civil ca- 
pacity, but adopted by them. It is not a theory in 
economics; it is a practical roadway upon which 
trade may travel. It issues no world currency, pro- 
vides for the buying and selling of none of the cur- 
rent products of exchange, yet proffers a plan by 
which natural powers and instrumentalities may 
accomplish all these things. And in this wise, and 
no other, it proclaims the end of a war and the be- 
ginning of a peace, for all is bound up in the loosing 
of the floodgates of trade—the world’s greatest civil- 
izer and peacemaker! 

We may seem unduly enamored with the impor- 
tance of trade in human affairs, but it is in this very 
fundamental physical fact of all life and progress— 
industry, commerce, toil, call it what you will—that 
we find the transcendent lesson conveyed in the in- 
dependent report of this committee to which we 
allude. Note that, although there was a Treaty and 
a League, peace in its true sense had not come. Note 
that repeated diplomatic conferences had not been 
able to bring it. The debts of a colossal war were 
unpaid and unadjusted. Exchanges were degraded 
and disordered. The foreign trade of various coun- 
tries was striving against almost insuperable odds, 
was weakening, dwindling and despairing. The 
treasures of once proud nations were run dry. In 
certain States there were billions and quadrillions 
of money, but none that could serve as a measure of 
value. The vast complex human machinery that 
gives sustenance to the race awaited the touch of a 
motive power. 

Into this chaos, which Governments, politics and 
policies, diplomacies and national interests, could 
not resolve into order and progress comes the Plan. 








What is its first purpose. To start the wheels of 
industry. What are the necessary first steps? 1. To 
estimate a fair amount of reparations. 2. To provide 
a financial scheme by which trade might function 
that reparations be realized. 3. To thus remove the 
main obstacles to the natural play of economics, the 
resumption of industries and exchange of products 
by which peoples live and thrive and pay their debts. 
Governments, nationalities, law-making bodies, now 
become subservient to natural laws under which all 
peoples exist and through which they prosper. There 
is to be an international bank of issue, a necessary 
pre-convenience to resumption of trade. There is to 
be a moratorium and specific payments of repara- 
tions, that trade and industry may be free to func- 
tion. 

Neither individual, people, nor nation, can pay a 
debt without freedom to earn the means wherewith 
to pay it. Governments and laws which restrict the 
natural activities of man become interferences. The 
millions working in their million ways, forced into 
toil for sustenance by the laws of nature, actuated 
and spurred on, if you will, by acquisitiveness, cre- 
ate a surplus which furnishes a foreign trade that 
equalizes conditions, promotes comfort and happi- 
ness, and pays debts. Nor laws, nor civil rule, can 
do this—they only serve when they serve rightly, to 
protect individuals in their private efforts, so that 
in their collective capacities they may establish 
amicable relations. Governments that are able to 
make wars through their police powers over citizens 
and subjects are unable to make peace and pay debts. 
Toil and trade alone can re-establish good-will and 
amity by releasing the human war-factors into the 
natural life of labor. 

This is the philosophy of the lesson of the Dawes 
Committee Plan. We cannot ponder this lesson too 
seriously, for it reacts from its international scope 
to the farthest county in the remotest country. 
Sconomics, the natural laws and processes of pro- 
duction, exchange and consumption, cannot exist 
without personal and national economics. Just as 
war is waste, peace is toil, frugality and thrift. Just 
as war puts a blockade upon all trade, so peace re- 
leases exchange. And as war destroys, so peace con- 
structs. Again, the major lesson appears—that gov- 
ernment which may make war, cannot construct 
peace; cannot renew intimate relations between peo- 
ples; but merely allows them to resume through toil 
and trade, the creators and promoters of peace 
through good-will. Less governmental and arbitrary 
rule over toil and trade—the more peace! 

And there is no progress without peace. We need 
nationalism not chauvinism. We need internation- 
alism, not super-government. Through discovery, 
development, territorial rights appear. Through na- 
tional courtesies and comities international rela- 
tions between countries and peoples may be served. 
True that most boundaries are of military origin. 
But each generation must take the world as it finds 
it and make the best of it. Territorial integrity and 
political independence do not offer free opportunity 
for the unlimited establishment of self-determina- 
tion. A democratized world may be one in which 
there is freedom of trade and the private ownership 
of property under indefeasible rights. Despite all 
these matters of political government the philosophy 
embodied in the Dawes Committee Plan is that the 
natural efforts of peoples lay the foundation for 
peace and peace payments. 
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What have Governments to do now but stand 
aside, save where they act in an administrative ca- 
pacity, and allow the natural laws of toil and trade 
to work their will? Again the old thought comes to 
mind, “people are never so well employed as when 
engaged in making money.” A prosaic interpreta- 
tion of life. But the cause is not without its bene- 
ficial effect. The advance scout of a trading com- 
pany is in time succeeded by the traveler who seeks 
knowledge and culture. The thing transported car- 
ries in it the thought which spreads light and joy. 
Trade for mutual benefit must induce mutual re- 
spect by the peoples engaged, through a knowledge 
of attainments and accomplishments. Governments 
are merely intellectual machines for the salvage of 
human effort. 

We may hope much from this financial plan. And 
hope because it negatives the efforts of Governments, 
internally and externally, to pacify, prosper and re- 
form the world. It stands out that Governmental 
diplomacy has failed. It is apparent that the selfish- 
ness of national protection oftentimes interferes 
with a natural and helpful intercourse. When the 
natural wheels of trade begin to turn under a prac- 
tical plan of natural resumption the toiler in factory 
and field feels a thrill of new energy. Capital gains 
assurance to attempt new enterprise. Corporations 
form for wider exploitation. Ships go laden to sea 
and return with full cargoes. Men have no time to 
quarrel who have more work than they can do. Poli- 
tics becomes the science of idlers and theorists. Laws 
become less helpful than competitive labor and capi- 
tal, each attaining co-operation through the sub- 
division of effort, and both coming into harmony 
through the free play of economics. 








Administering Germany for the Benefit of Her 
Reparations Creditors. 

If, as seems likely, the plan which the Dawes Com- 
mittee of Experts has submitted is put in operation, 
Germany and Europe, and the world at large, will be 
faced with the problems growing out of what it 
would not seem inaccurate to describe as an inter- 
national receivership. For the procedure which the 
Dawes Committee recommends there is no exact 
parallel in history. The case of Austria, which on 
the surface offers certain resemblances, is in impor- 
tan respects quite different. The desperate state 
into which Austria fell, and from which it had to be 
rescued in the name of common international de- 
cency and humanity, was due primarily to the loss 
at the hands of the Peace Conference of the larger 
part of its former economic resources, and not to 
desperate steps taken in the course of a long running 
fight with the Allies in an effort to escape the pay- 
ment of reparations. Indeed, when the Austrian sit- 
uation was taken in hand, the question of the ulti- 
mate ability of the country to pay what had been de- 
manded was entirely subordinated to the greater 
question of how best and most quickly to set the 
country upon its feet and enable its people to live. 
What was tardily done for Austria, moreover, was 
done through the agency of the League of Nations, a 
political body not created for the purpose of rehabil- 
itating bankrupt States; and it is through a com- 
missioner appointed by the League and responsible 
to it that the program of reorganization is being car- 
ried out. The reconstitution of Austria was in form 
as well as in effect an official action taken by a polit- 











ical body, whatever the economic aims that were im- 
mediately sought. 

The Dawes plan proceeds upon different princi- 
ples. The League of Nations has no part in the 
scheme, save in the remote contingency of a dispute 
in one of the controlling boards, in which case the 
League is to be asked to appoint an arbitrator. No 
Government as such is officially represented in the 
various official posts for which the plan provides; 
on the contrary, office-holding connection with Gov- 
ernment, or the receipt of a Government compensa- 
tion, appears to be throughout a disqualification. 
The only indirect connection with Government that 
appears is in the appointment of members of the com- 
mittee which is to supervise the payment of repara- 
tions, these persons being designated by the Repara- 
tions Commission, which, of course, itself represents 
the “principal allied Powers” ; but it does not appear 
that the Commission, once the plan is in operation, 
is expected to have any active function in relation to 
it beyond that of receiving and distributing the rep- 
arations payments as they are made. The Dawes 
plan begins, then, by clearing the ground of Govern- 
mental entanglement and reducing the opportunity 
of political interference to the minimum. Having 
done this, it proceeds to erect an international re- 
ceivership in which Germany is iavited to share, but 
which it cannot itself in any way control. Under the 
direction of the boards for which the plan provides, 
and in accordance with detailed regulations or sug- 
gestions which it elaborates, Germany is to be given 
a new bank, or in its place a reconstituted Reichs- 
bank, with a monopoly of note issue and vast general 
financial powers; the German budget is to be re- 
formed and controlled ; a mortgage is to be placed on 
the receipts of the German railways and a blanket 
mortgage on the operations of the leading German 
industries; a strict audit and supervision of German 
revenues is to be instituted, and large external and 
internal loans are contemplated in aid of the pro- 
posed gold bank and the temporary financing of rep- 
arations payments in kind. In other words, the Ger- 
man Government and the German people are both to 
be taken over and administered, as far as economic 
activities of the larger sort are concerned, in sub- 
stantially the same way in which a corporation that 
has defaulted on its bonds, or gone to pieces gener- 
ally, is taken over by a court and placed in the hands 
of receivers, to be managed thereafter in such a way 
as, if possible, to make it a going concern and enable 
it to pay its debts. Only to the extent that Germany 
is asked to assent to the plan may the receivership be 
regarded as voluntary, for the plan itself comes from 
the creditor Governments, through the Reparations 
Commission, and not at the request of Germany as 
the defaulting debtor. 

The possibilities of such a scheme, assuming that 
it can be made to work, are very great, but they do 
not all lie in one direction. If an international re- 
ceivership such as the Dawes Committee proposes 
abounds in opportunity of achieving a just and 
durable settlement of a controversy which has set 
half the world by the ears, it holds also the possibil- 
ity of mischief. It must work very well or it may 
work very badly. On the part of Germany the pro- 


posal calls for industry, economy and good-will in 
a measure much exceeding that which Germany has 
employed at any time since the peace, but it also 
involves a continuing acceptance of a thoroughgoing 
and even drastic reorganization and control of in- 
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dustry, transportation and national and State 
finance which will inevitably touch closely the capi- 
tal, the labor and the daily economic life of the 
whole German people. The burden of annual taxa- 
tion for an indeterminate period, assuming that the 
Allies leave open for a time the question of the total 
amount of reparations to be demanded, will have the 
penalty of unsuccessful war written large across its 
face, while the representation of Germany on the 
boards which administer the system will only in part 
conceal the fact that foreign control of internal af- 
fairs, on a scale unprecedented in our own or any 
time, has in reality been imposed, It will be easy 
for unscrupulous agitators to urge that the velvet 
glove is only a sinister cover for the iron hand, and 
they will so urge if they are given a chance. 

These are some of the dangers on the German side. 
How may they be avoided? Only by the recognition, 
on the part of the administrators upon whom the 
working of the plan will devolve, of the “large way 
of statesmanship” to which the proposals point. 
More important than the great businesses which are 
to be mortgaged and controlled are the sixty mil- 
lions of German men and women through whom the 
wealth that is to pay the reparations must be pro- 
duced, and it is of their welfare, as well as that of 
the German Government or the Governments and 
peoples of the allied States, that the plan must take 
account. Nothing would more surely invite failure 
than for the foreign members of the boards of con- 
trol that are to be set up to regard themselves as po- 
litical personages, answerable politically to the Goy- 
ernments, allied or neutral, from whose jurisdictions 
they come, and hence entitled to work for the inter- 
ests of their own States at the expense of Germany 
or to further some nationalistic advantage at the 
cost of the general good of Europe. That would be 
to bring politics in at the side door after it has been 
expedited out at the front. The human element of 
the problem may well prove to be a saving element as 
well, if the boards who are to direct the undertaking 
see the task in the large way in which the committee 
have presented it. There have been receiverships 
which have vitally concerned the welfare of many 
thousands of persons, but never until now has it 
been proposed to take so completely in charge the 
well-being of a nation. It is not a question of busi- 
ness competence, for of that there is fortunately an 
abundance; it is a question rather of spirit and tem- 
per. If the men, Germans and foreigners alike, upon 
whom this great international responsibility may 
fall look upon their task in a narrow sense as “mere 
business,” the Dawes plan may easily become only 
another ingenious device for fending off war and 
chaos a little longer. If they look upon it as a great 
human trust to be administered for the benefit of 
peoples and Governments alike, there is reasonable 
ground for expecting that they may achieve a settle- 
ment such as the whole world earnestly desires. 





The Farmer in the Field—Co-operative Associa- 
tions and Credits. 

As the leaves of the corn spring in the long black 
furrows and green fields of the wheat wave in the 
prairie winds, does the farmer think on credits and 
co-operative marketing associations, or is his prob- 
lem a more intensive one, that of maturing and gar- 
nering acrop? This is not an idle question. Nor is 
it answered by saying his individual problem is no 





bar to collective effort to better personal fortunes. 
And it is worth while to consider just how much this 
worker in the fields and furrows can delegate suc- 
cessfully to an organization to promote his own in- 
terests. We have spoken before of the plan for cre 
ating scarcity to enhance price. That, we think, is 
contrary to our best economics. There are some re- 
cent figures given out at Washington for partial sur- 
veys of Middle West and Northwestern States that 
seem to indicate a slight decrease in wheat acreage 
in certain counties—but there are also reports show- 
ing in some instances a slight increase. Though 
some diversification of crops is indicated it is a mere 
fraction in the whole equation. 

The farmer who listens to these appeals to lessen 
production must perceive that he delegates power 
but does not receive it. He knows, as he plows 
through the hours of a long day, that nothing comes 
down from the so-called co-operative organization 
above him which will minimize his own effort. Un- 
less he works in the old way he will have no crop to 
gather. Again, he knows every foot of his own so?) 
(he may have had help, previously, from the analysis 
of a soil expert), knows what each field will pro- 
duce best—and it makes no difference what the 
whole outside world does, this is his chief guide. He 
cannot afford to ignore these facts in the interest of 
some vague resolve by a loosely woven organization 
which would increase the price of one or many of 
his products. To listen to these pleas and resolves 
would be equivalent to a denial of his own patri- 
mony. 

The same thing is true concerning the plans for 
aid offered by Congress, or by Government. Whether 
credits or capital be offered, the application must 
be by the farmer himself, under his own supervision 
in connection with his own daily toil. It may seem 
almost captious, but how much time, in a busy sea- 
son, can be given to meetings for co-operative organi- 
zation, and to partisan political meetings, without 
detriment to this individual problem? More than 
this, how much thought and study can be given to 
these artificial helps without destroying peace of 
mind and weakening that courage of effort which 
ol ne assures success? We have no hesitancy in be- 
lieving that these constant attempts at the impos- 
sible in the way of relief to the farmer are breaking 
own his contentment in work and comfidence in 
effort. 

As the corn is laid by and the wheat and hay har 
vests come on, there is no thoughtful farmer who will 
not perceive the force of initiative and enterprise 
and constant work as compared to the artificial aids 
that spring from politics. Perhaps the campaign 
orator will insinuatingly arraign this, that and the 
other, as the farmer’s enemy. The cause, whatever 
it may be, offered to explain the farmer’s ills will be 
far away and very big. And it will grow bigger up to 
the time of the election, when it will suddenly disap- 
pear into the limbo of lost promises. Then, if the 
farmer has rested complacently on political theory, 
he will find himself reaping economic failure. This 
is an age of machinery—the age of invention, which 
does not forget the farm, but he who does not put his 
own shoulder to the wheel will fail. 

Contemplative minds are beginning to wonder at 
the growing lack of self-reliance in business. Moral- 
ists are striving to find the reason for an unmistak- 
able slump in prudent living. The professor of eco- 
nomics is analyzing tendencies and statistics. And 
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the politicians are indulging in an orgy of relief 
measures. Meantime, for all his earnestness and be- 
wilderment, the farmer is working in his own field to 
make it produce the most and best of which it is 
capable. And all the rest of the occupations and in- 
dustries are waiting upon his work, are depending 
upon his success, relying on a sufficiency of food and 
not a scarcity. And after all, what the farmer pro- 
duces exchanges for everything else. Food comes 
first, and the farmer who has this primal necessity 
(in theory, ’tis true) can set the price in exchange 
for these other semi-essentials and non-essentials of 
life. 

We often hear a great deal about the amount of 
our circulating medium and its effect on compara- 
tive prices. What about the effect of a prime essen- 
tial like wheat in the avenues of exchange? A dollar 
may be used a thousand times in as many separate 
transactions—a bushel of wheat actually used once 
cannot be used again. As a medium of exchange and 
measure of value can the wheat farmer be really 
benefited by growing fewer bushels of wheat, merely 
because the market price in dollars is temporarily 
depressed. Again, and the thought must come to him 
in his hard task of following the plow in the long 
furrow, there are countless other farmers in the 
world, other wheat growing continents, subject to 
many and indeed all his own difficulties—and if a 








wheat-growing section or a wheat-growing continent 





fail, and by his own hand he has lessened his own 
production, is he not depriving himself of the oppor- 
tunity to reap the benefits of this larger scarcity? 

The farmer, as he reflects, recalls that experience 
is a hard teacher. He is painfully aware of a war 
and its prices and of a land boom and its losses. 
Conscious, as he may be, of the sun and the wind and 
the rain as friends and allies, yet the weeds and the 
drouth and the storm are no respecters of persons. 
Insect pests do not wait on legislation at Washing- 
ton. And if he does not keep the plowshare bright 
co-operative marketing will prove a delusive farce. 
He lives in the midst of bounty and beneficence, but 
he cannot escape incessant work. The worst thing 
that can happen to him is his failure to appreciate 
conditions. Allowing himself to become the quad- 
rennial prey of quack politics and following the will- 
0’-the-wisp theory of limited production in the inter- 
est of price, he may find new burdens in the coming 
years. As matters stand he has borne the brunt of 
inevitable war consequences and is on the up grade 
again. Equalizing processes are at work to make 
the so-called “purchasing power” of his dollar ad- 
vance. He has been wandering mentally in a morass 
of political speculation, but he lives in a fertile val- 
ley of economic law. And as he “tends his crop” in 
burning suns of summer, surely it must be borne in 
on his reasoning powers that the most and best his 
farm will produce is his manifest destiny. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 2 1924. 

The weather has not been all that could be desired, great 
storms, indeed, having prevailed at the South and South- 
west, so that trade conditions are still more or less unsatis- 
factory. The demand is under the curb of a general dis- 
position to keep close to shore. Prices have been declining. 
The record for April was one of retardation of trade in 
general. Production has outrun consumption in not a few 
lines. This is the case in iron, steel, textiles and in some 
other directions. Vrices in not a few cases are lower than 
they were a year ago. Yet they do not stimulate trade to 
any noticeable extent. There is still plainly a determination 
to buy only for immediate use. The great industries tend 
to slow down still further. Decrease of production will, of 
course, in time remedy any evils brought about by over- 
expansion of output. But just now trade is, so to speak, 
going ahead on half steam or less. It is in a period of 
transition. Buyers, of course, can overdo the plan of hold- 
ing aloof and buying only from hand to mouth. Sooner or 
later the tide will turn. Supplies will dwindle. Consump- 
tion will begin to trench on or overlap output. And then the 
demand will sharpen. Even as the case stands, bank clear- 
ings exceed those of last year. This is significant when it 
is remembered that prices are lower than those current at 
this time in 1923 for iron, steel, lumber, some textile raw 
materials, as also cotton fabrics and leather, to go no fur- 
ther. It shows that, after all, there is a sizeable business 
under way. And if we can get entirely clear of bad weather 
and bad politics there is no reason why trade should not in- 
crease as the year wears on. One regrettable thing is that 
the outlook for the crops is not altogether satisfactory, al- 
though it is too soon to be,at all pessimistic on the subject. 
But prolonged cold weather in the cotton belt, accompanied 
of late by heavy rains, has retarded planting and other field 
work. There were some reports, too, of the appearance of 
boll weevil in Texas. In parts of the wheat belt conditions 
might be better, although there is still time for improve- 
ment. The winter wheat outlook is better in most sections, 
but in parts of Kansas and Nebraska, as well as Oklahoma, 
there are some complaints of destructive insects like the 
Hessian fly and green bugs. Cold weather in the Northwest 
has delayed the seeding of the spring wheat crop. Twenty- 


five per cent remains to be done. But one gratifying circum- 
stance is that the farmers in the spring wheat country have 
to all appearances taken to heart the lessons of the past 
and are determined as far as in them lies to relieve their 
situation by crop diversification. It is believed that the de- 
crease in the planted area of wheat in those sections may be 
10 to 12% if not more. The winter wheat acreage is esti- 
mated at some 7% smaller than that of last year. 

Rains have delayed plowing in parts of the corn belt. 
But planting is in progress in some portions at least of the 
principal producing States. The planting of other grain is 
well advanced and indeed almost finished. And as regards 
the cotton crop the reports to-day were in some cases more 
hopeful. Texas is evidently determined to raise a large 
crop. The forecast was for warmer weather in parts of the 
Southwest. With an absence of rain for a time, crop work 
will be vigorously pushed. The estimated increase on the 
cotton acreage this year ranges from 4 to 6%, with an aver- 
age of about 5. This with the determination on the part of 
the Southern planter to fight the boll weevil with greater 
vigor than ever before—as evidenced by larger sales of fer- 
tilizers for the fields and of calcium arsenate to fight the 
weevil—give hopes of a materially larger yield this year 
with average weather. A crop of anywhere from 12,000,000 
to 13,000,000 bales is urgently needed to restore the equi- 
librium in the world’s cotton business. As the case now 
stands, world’s supplies of cotton are down to a low scale 
and the carry-over in this country is likely to be small. Of 
late, too, it is significant to notice that there has been a cor- 
ner in old cotton at Alexandria, Egypt. where it has been 
selling at a premium of 12 cents per pound over the next 
crop deliveries. Exports of cotton from this country still 
make an excellent exhibit and are now approximately 800,- 
000 bales larger than at this time a year ago. 

It is curious to notice, too, that despite the tendency to 
dwell on the less cheerful phases of the business situation 
in this country the mail order business is running ahead of 
that of a year ago. Building, too, is active. It is true, on 
the other hand, that failures are larger than those for 
April last year, especially in the amount of liabilities. This 
is the inevitable reflex of a prolonged period of dull trade 








and the checking of the turnover. It is noticeable, too, that 
petroleum output in March overtopped that of any of the 
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preceding three months. And it turns out that on April 1 
petroleum stocks in this country were up to a new peak. 
Woolen goods business is unsatisfactory, only a moderate 
amount of buying is reported. Raw silk, on the other 
hand, has shown an upward tendency. The demand for 
leather is not up to normal. Anthracite coal has advanced 
10 cents per ton. Bituminous coal is dull. The production 
of automobiles is still declining. On the Pacific Coast trade 
has suffered from the foot and mouth disease among the 
cattle, and the consequent quarantine, though the situation 
in this respect has latterly begun to improve in California. 
Steel and iron have been dull and in some cases lower. 
But production is being steadily reduced. And shipments 
on old business, it is perhaps significant, are reported good. 
There are predictions of a revival of business in the fall. 
Judge Gary thinks buyers may carry the holding off policy 
too far. Certain reduced output will tell in time. And the 
United States Steel Corporation’s net earnings for the quar- 
ter ended March 31 reached the largest total in peace times 
with at least some slight gain over the preceding quarter 
and some 15,300,000 more than in the first quarter of 1925. 
This, together with an extra dividend of 50 cents on the com- 
mon, made no bad exhibit, though, of course, the earnings 
reflect past conditions. The steel trade has had its periods 
of depression, and also periods of very marked recovery and 
pronounced activity. Business 
seems not unlikely to repeat 


history in this direction 
itself when economic condi- 
tions in the trade are corrected as they are bound to be, 
Taking trade in general, ‘it still suffers more or less from 
the blight of pernicious politics and the evident disinclina- 
tion of politicians to ease the burden of taxation for the 
people. From time to time there have 
hopeful reports in regard to taxation. 
been quoted as saying that 


been rather more 
Secretary Mellon has 
prospects for the passage of 
legislation of a kind that would meet the views of President 
Coolidge and the supporters of the Administration were 
more favorable. But later the outlook seemed to cloud over 
again. The truth is that practical politics seems to take 
little heed of anything but votes in the future with an evi- 


dent disregard of the best interests of the people. One hope- 


the Dawes 
This seems to be tie out- 
look in Europe and the fact has a cheering effect in this 
country. At times, too, the stock market has shown a rather 
steadier tone. sut to-day it was quiet and more or less 
irregular if not depressed. Meanwhile London is helped by 
low rates for money, and the tone there is cheerful. Sane 
politics at home and abroad will do much if not everything 
for the trade of the world, and it is honed that this is what 
civilized nations will get without undue delay. 

If President Coolidge disapproves the McNary-Haugen 
bill, the Senate’s majority report on which has just been 
filed with the House, its is considered uncertain. 
Some call it socialistic or Bolshevistic. The grain markets 
have advanced during the week, led by wheat, and owing 
partly to a falling off in the crop movement and higher 
prices in Liverpool and Buenos Aires. In the latter market 
a harbor strike is threatened. In the long run the American 
farmer will have to trust to the law of supply and demand 
and discard quack nostrums like the McNary-Haugen bill 
and similar forms of paternalism. 

At Fall River, Mass., on April 29 the emergency commit- 
tee of the American Federation of Textile Operatives at a 
special meeting voted to indorse the action taken last week 
by the Textile Council of New Bedford in condemning the 
importation of cloth into this country. It would be some- 
thing more to the point, so far as labor is concerned, to 
lower wages and give New England mills a chance to com- 
pete with European goods in American markets. It is the 
big overhead of which labor costs form a very important 
part that puts New England mill: at such a serious disad- 
vantage. At Fall River there wee #9 increase in curtail- 
ment this week. The estimated curtailment is now 80%. 
At Chicopee, Mass., the Dwight Manufacturing Co. textile 
mills will be reduced to a three-day basis and the Torrington 
Co. needle factory from 48 to 40 hours a week. The Wil- 
liam Carter Co., underwear manufacturers, will resume on 
a 35-hour week. New Bedford, Mass., cotton mill produc- 
tion for the present month has averaged about 55 to 60% of 
normal, and is less than for any period since the strike of 
four years ago. In Rhode Island several mills curtailed this 
week. Eleven plants in Rhode Island are closed down en- 
tirely and not a few others are running on short time. At 
Woonsocket, R. I., the Nourse mill of the Manville-Jencks 


ful circumstance is the growing opinion that 
reparations plan will go tirough 


passage 





Co. closed Thursday for the rest of the week. The big Man- 
ville mill at Manville closed Wednesday night. The Globe 
and Social mills of the same company are curtailing. At 
Manchester, N. H., the Amoskeag Co. announced on Wednes- 
day that its entire plant would be operated only four days 
this week. At Nashua, N. H., the Nashua Jackson cotton 
mills will close during the week beginning May 5 owing to 
poor trade. The officials are resolved not to pile up stocks. 
North Carolina curtailment continues at 15%. At Ander- 
son, S. C., on May 1 a tornado caused damage to the River- 
side mills to the extent of some $500,000 to $750,000. The 
mills were wrecked. Rebuilding, it is announced, will be- 
gin at once. Most mills at Columbus, Ga., are closed half a 
day on Saturday. In the Carolinas the Textile 
threatens a strike against big wage cuts if made. 

The Clinton plant of the Bigelow-Hartford Carpet Co. 
has cut wages approximately 10% in all departments. 
Some 1,500 to 1,600 employees are affected. At Sherbrooke, 
province of Quebec, the Connecticut mills with 1,000 workers 
have closed owing to the tariff. Montgomery Ward & 
Co.’s sales to date in 1924 are $9,572,000 larger than for 
the same period last year. Their sales in April were 19.31% 
larger than in April last year. April’s hardware sales 


decreased, as weather conditions were unfavorable but no 
major 


Council 


price changes are reported. Depression in the 
Western shoe manufacturing business is reported. Exports 
to South America, Central America and Australia and 


Mexico have fallen off, as American shoemaking machinery 
has been shipped on a large scale to Mexico, Argentina,. 
Brazil and Australia. 

New Orleans reports that the March 1924 building demand 
broke all records for a single month in its history; that the 
total building expenditure for the first three months of 1924 
also exceeded any other quarter of any previous year; that 
building costs in April decreased slightly from the preceding 
month and that exceptionally heavy movements of forest 
products are continuing. So says the April Economics and 
Statistics bulletin of the Southern Pine Association just 
issued. Forest products car loadings continued at record 
levels, the total for the first three months of this year being 
978,397 cars, an increase of 8.1% over the previous record of 
the first quarter of last year and of 50.2% over the first 
quarter of 1922. At Youngstown, Ohio, new wage agree- 
ments have been signed in the building trades and no labor 
disturbances are looked for. Bricklayers receive $1 40 an 
hour, effective from April Ist, compared with $1 25 in the 
previous 12 months. Carpenters are advanced from $1 15 
to $1 25 and painters from $1 to $1 25. Sheet metal workers 
will receive $1 12 against $1 1214, while plumbers’ scale 
remains $1.25 an hour. 

Motor car output was cut 12% in April. Operations are 
now about 80% of the high point in the first quarter. Pro- 
duction of passenger automobiles declined from 12 to 15% 
n April as compared with March, according to preliminary 
estimates in the trade based on figures for the first three weeks 
of the month. The reduction was due in part, observers 
said, to a change in policy by many manufacturers and in 
part to slackening of sales. Alex. Smith & Sons cut rug list 
prices 20% from last October level and 10% from that of 
March this year. Threats of a river and harbor strike, con- 
tained in the call for a mass meeting on May 14 of the Asso- 
ciation of Watermen, are not disturbing shipping employers 
here. 

President Zayas of Cuba issued a proclamation on Wednes- 
day announcing the “happy and speedy end of the uprising 
in Santa Clara province.” Private cables questioned this 
sharply. General Crowder thinks a revolt will be futile as 
not being effectively organized. At Havana a general strike 
called last week to support the strike of harbor workers 
has ended. 

Atlanta wired May 1 that towns and villages struck 
suddenly the day before by great tornadoes in 7 Southern 
States were slowly recovering. The damage is said to have 
been $10,000,000, with 111 killed. Big tornadoes and rains 
occurred on Wednesday of this week in South Carolina, 
Alabama, Georgia, Arkansas, Louisiana, Texas and elsewhere. 
Southern weather has been so cold as to retard the growth of 
the cotton crop. 

There was rain here on Tuesday and Wednesday but the 
week, on the whole, has been clear and rather mild, es- 
pecially to-day, in strong contrast with great storms of rain 
and wind at the South and Southwest. To-day it was 
clear and rather cool at the South. Latterly the West has 
been fair and cool; Chicago temperatures were 38 to 62 deg 
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on Thursday, Cleveland 38 to 50, Cincinnati 40 to 60, 
Minneapolis 38 to 62, Milwaukee 34 to 62, New York 51 to 
62:and Philadelphia 52 to 66. 








Conflicting Tendencies in Industry and Trade. 

Conflicting tendencies in industry and trade 
states the current issue of “The Guaranty Survey,” pub- 
lished by the Guaranty Trust Co. of New York. “Lessened 
production in some basic industries, a reduced volume of 
freight movement, the decline of commodity prices, and 
accentuation of the conservatism which characterizes buy- 
ing policies have all reacted on business sentiment,” the 
“Survey” continues, “The passage of the bonus bill by the 
Senate substantially in the form approved by the House 
increases the likelihood of the enactment of the measure | 
despite a possible veto. And the continued delay in action 
on the important matter of tax revision is necessarily a dis- | 
turbing element in the business situation. The numerous | 
Congressional inquiries have also contributed to the weak- 
ening of confidence in the business outloow. <A recent com- 
pilation shows that eleven Senate committee and five House 
committees, composed of 50 Senators and 30 Representa- 
tives, are engaged in various investigations. The “Survey” | 
continues as follows: 


persist, 


Features of Underlying Strength. 

It is easy, however, to exaggerate the significance of the recessions in 
some lines of production and trade. A year ago activity was at an extraor- 
dinarily high level and current records somewhat below those of that period 
are consistent with the maintenance of generally favorable business. Apart 
from political uncertainties, the economic features of the business situation 
indicate the probable continuance of production and trade at close to normal 
levels. ‘There is no threat of a neral depression comparable to that of 
1920-21. 

President Coolidge’s address at the annual luncheon of the Associated | 
Press last week was gratifying in its promise of continued adherence to 
sane and conservative principles. 

The prompt acceptance of the report of the Dawes Committee by the 
Governments chiefly concerned gives renewed hope that a practicable plan 


ure 
5 





for dealing with the reparations problem has at last been formulated. 
American interests are vitally involved in the economic rehabilitation of 
Europe. And it will be am occasion for lasting gratification and justifiable 
pride if it shall prove that a body of experts, under the leadership of an 
American business man, has pointed the way to a definite removal of the 
chief obstacle to progress in the restoration of normal world conditions. 


The Building Industry. 


In spite of the high level of building activity which has been maintained 
for more than two years, it is evident that an appreciable part of the short- 
age resulting from the relative inaction of the war period still remains. 
From time to time attempts have been made to estimate the extent of the 
shortage and the progress already made toward its removal. These estimates 
show considerable variance, but in general they tend toward the conclusion 
that a dearth of structures for the country as a whole is still apparent. 

The greatest obstacle to an even rate of progress in construction has been 
the tendency for the demand for new buildings to induce a rate of activity 
beyond the capacity of the industry. In the spring of 1923, for example, the 
huge volume of contemplated construction placed the industry in a critical 
position. Both wage scales and the costs of materials, which had been ris- 
ing throughout 1922, were out of all proportion to the general commodity 
price level. In many cases it became impossible to make deliveries, and 
the shortage of labor resulted in renewed wage advances. The result was a 
situation which is best described as disorganization. Many projects were 
postponed, and in some instances work already under way was abandoned. 
The number of new projects undertaken declined sharply until late in the 
summer, with the result that, measured by physical volume, apparently 
less new construction was begun in 1923 than in the preceding year. 

A sharp recovery, however, has taken place in recent months. The value 
of contracts awarded during the first quarter in 36 States is 15% higher 
than the corresponding total last year, but the increase is more than ac- 
counted for by the figures for New York City, which are more than double 
those of a year ago. The remainder of the country shows a decrease of 
about 1% in total value, which probably represents a decrease of about 10% 
in physical volume. 

The same irregularity is shown in the distribution of contracts in March. 
Taking into consideration the slightly higher costs, it is doubtful whether 
the actual physical volume represented by last month’s contracts was 
enough larger than that for February to cover the usual seasonal movement. 


| showed less than the usual seasona! increase in March. 





As compared with a year ago, March shows an increase in value of 15%, 
which is partly, though not entirely, due to higher costs. With costs at 
their present level, and with the difficulties of last year in retrospect, it is 
not surprising that the amount of new construction planned in most sections 
should be somewhat lower than that of a year ago. 


New York Cily Building on a Large Scale. 


In New York City building activity, especially that of a speculative sort, 
has been projected on such a large scale that considerable anxiety has been 
expressed lest the industry again overreach itself, with unfortunate results 
similar to those experienced last spring. The New York Building Congress 
has recently issued an announcement that unless there is a voluntary cur- 
tailment of building plans it will undertake an active campaign to induce 
moderation. Not only is contemplated work in excess of the industry’s phys- 
ical capacity, but there is a possibility, it is thought, that an actual surplue 
of housing space may result from the enormous volume of speculative resi- 
dential building, which has been estimated to constitute nearly three-fourths 
of the activity now in prospect. 

For the country as a whole, however, present conditions give promise of 
a well-sustained rate of activity throughout this year. There are, to be 
sure, certain factors in the present situation which are less favorable than 
the conditions which prevailed in 1923. The shortage is undoubtedly less 
acute than a year ago, and the ability of the industry to proceed in spite 
of rising costs is correspondingly less. On the other hand, the amount of 
contemplated construction in most sections is somewhat smaller. Except 
in New York City, present indications do not point to any likelihood of 
over-expansion. 





Influence of Rent Levels. 

The “housing shortage’? is the excess of demand for housing space, at 
existing rent levels, over the amount of space available, and the progress 
which is made toward supplying the shortage depends in part on the course 
of rents, not only because the level of rents influences the activity of build- 
ing, but because it influences also the demand for space. Estimates of the 
building deficiency are frequently based on the increase of urban population, 
with the assumption that the same proportion would naturally exist between 
population and housing space as existed a few years ago. The error in this 
assumption lies in the fact that, as long as rents remain higher than they 
formerly were, a smaller relative amount of space will be demanded. And 
unless relative building costs decline appreciably from present levels, rents 
wil] remain higher than in past years, 

On the other hand, barring higher costs, the rate of building may be ex- 
pected to continue near present levels until rents decline sufficiently to 
diminish the incentive to further construction. 

Such a decrease in rents, however, would in turn operate to stimulate the 
demand for space—in other words, to prolong the existence of the housing 
shortage. The decline in building activity, therefore, will probably be 
gradual, until the supply of space is ultimately brought into equilibrium 
with population, through the medium of rents and construction costs. 

A large volume of construction, then, may be anticipated for some time 
to come. Its result will necessarily be a continued stimulation of industrial 
and commercial activity along many lines. Both on account of its actual 
size and on account of the variety of its demand, building is in a peculiar 
degree a key industry, and large construction operations, as in the last two 


years, tend not only to promote activity in the industries and trades 
directly associated, but to provide a powerful stimulus to business in 
general. 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Decrease in Pro- 
duction of Basic Commodities. 

“Production of basic commodities decreased during March, 
and there was a recession in wholesale prices,” says the Fed- 
eral Reserve Board in its summary of general business and 


_ financial conditions in the United States made publie April 27. 


“Distribution, both at wholesale and retail,’ says the Board, 
“showed less than the usual seasonal increase and was smaller 
than a year ago.”’ The Board continues: 


Production. 


The Federa) Reserve Board's index of production in basic industries, ad- 
justed to allow for length of month and other seasonal variations, declined 
3% in March. Output was reduced by most industries and the decreases 
were particularly large in mill consumption of cotton and production of 
bituminous coal and copper. Daily average production of steel ingots, 
however, was larger than in any previous month. The level of factory em- 
ployment was unchanged but some curtailment in working hours was evi- 
denced by a decline of 1% in average weekly earnings. Contract awards for 
new buildings in March reached the highest total value on record, owing 
chiefly to a large increase in the New York district. 

Estimates by the Department of Agriculture on the basis of condition on 
April 1 indicate a reduction of 4% in the yield of winter wheat and of 6% 
in the production of rye as cempared with the final harvests in 1923. 


Trade. 


Shipments of commodities by railroads declined each week in March and 
car loadings were 4% less than a year ago. Wholesale trade increased 
slightly during March but was 8% less than a year ago owing to decreases in 
sales of drygoods, shoes, and hardware. March sales of department stores 
were 8% less than in March 1923 and merchandise stocks at the end of the 
month were 8% larger than a year ago. Sales of mail order houses also 
Decrease in the 
volume of purchases at retail compared with last year is partly accounted 
for by the late Easter and the generally unfavorable weather conditions. 


Prices. 

Wholesale prices, as measured by the Bureau of Labor Statistics index, 
decreased slightly more than 1% in March and were 6% lower than a year 
ago. Prices of farm products, foods, clothing, chemicals and housefur- 
nishings declined, building materials remained unchanged, while fuel and 
metals were slightly higher than in February. During the first three weeks 
of April quotations on pig iron, lead, coal, silk, and sugar declined, while 
prices of wheat, corn and cotton advanced. 


Bank Credit. 

Volume of borrowing for commercial purposes at member banks in lead- 
ing cities, after increasing during the early part of the year, remained con- 
stant at a high level between the middle of March and the middle of April. 
During the four week period total loans of these banks were in larger volume 
than at any time in more than two years. 

Discounts and investments of the Federal Reserve banks, which on April 2 
were slightly above $1 ,000,000,000, declined by about $125,000,000 during 
the first three weeks in April to the lowest point for the year. This decline 
represents a reduction in discounts and in the holding of acceptances, while 
the volume of Government securities increased somewhat. 

Money rates in the New York market during the first three weeks in April 
were at about the same level as in the latter part of March. Prime com- 
mercial paper was quoted at 444% and 90-day bankers’ acceptances at 4% 
throughout the period. 








Decrease in Wholesale Trade in Federal Reserve 


District of New York During March. 


Wholesale tade in this district was less active during 
March, according to the May 1 issue of the “Monthly Review 
of Credit and Business Conditions” by the Federal Reserve 
Agent at New York. The “Review” says: 


This bank's weighted index of the sales of 163 dealers was 9% below the 
unusually large sales of March a year ago and 3% below normal as deter- 
mined by the trend of sales of past years, with allowance for seasonal varia- 
tion and price changes. 

The decrease in sales from a year ago may be attributed partly to lower 
prices and partly to the jiateness of Easter this year. Apparel sales, in 
which the date of Easter is.a large factor! showed large decreases compared 
with last year. There were also important decreases in sales of groceriee 





and machine tools, which are not affected by Easter trade. Hardwars 
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sales, while larger than a year ago, showed the smallest increase almost in 
two years. 

The following table gives the detailed figures of sales in the various groups 
and indicates declines from a year ago in all but stationery, hardware and 
drugs: 

DOLLAR VALUE OF MARCH SALES (MARCH 1923 EQUALS 100%). 

Commodity— 1920. 1921. 1922. 1923. 1924. 
Stationery _ - 101 88 100 108 

85 83 100 104 
78 
92 
106 
87 
81 
93 


100 


GUNN ..oc <ncantdevasenebes ee 








in Chain Store Sales in Federal 
District of New York During March. 

The May 1 “Monthly Review of Credit and Business Con- 
ditions” by the Federal Reserve Agent at New York states 
“sales by chain stores were 2% smaller in March than in 
March 1923, and 4% below the computed trend of past years, 
probably due partly to the lateness of Easter this year. The 
amount of sales per store also showed a decline in all types 
of stores except tobacco stores, but were particularly marked 
in the cases of grocery, candy, shoe and dry goods stores.” 


Per Cent 
Change 
in Sales 
per Store 
Mar.’23 
Mar. to 
1924. Mar.’24. 
100 —16.1 


Decline Reserve 


Number of Stores. ——Dollar Value in Percentages- 
Mar, Mar. Mar. Mar. Mar. Mar. 
1923. 1924. 1920. 1921. 1922. 1923. 
438 562 53 69 100 
2,721 90 92 100 101 +1.3 

1,920 69 72 100 101 —5.6 

320 88 2 88 100 99 —5.7 

17,851 72 } 76 100 97 —21.9 

122 69 72 100 97 —17.6 

345 85 68 100 81 —29.4 


100 98 —17.2 


Type of 
Store 
Dry goods---.- 
Tobacco 
Ten-Cent 


23,841 72 76 








Decline in Department Store Sales in March in Federal 
Reserve District of New York. 


Smaller sales of men’s and women’s clothing in March, 
due partly to the lateness of Easter and unfavorable weather 
conditions, were largely responsible for a decline of 6% in 
sales of department stores in this district, compared with 
March a year ago, according to an item which appeared in 
the May 1 issue of the “Monthly Review of Credit and Busi- 
ness Conditions” by the Federal Reserve Agent at New York. 
The “Review” states: 


Decreases occurred in every reporting city except Newark and were 
particularly marked in the cases of apparel stores in this city and of general 
department stores in Bridgeport, Rochester and Syracuse. Including all 
reporting cities and allowing for seasonal variations and price changes, 
March sales were 10% below the computed trend of past years, compared 
with 1% below in February and 4% below in the three preceding months. 
The ‘‘Review’’ continues: 

‘During the first three weeks of April prior to Easter, however, sales 
were reported by a number of New York stores to be running considerably 
in excess of those of the corresponding period last year. 

‘The following table shows the changes in sales in the major departments 
of the stores in March compared with March a year ago: 


Per Cent Per Cent of Sales in Each 
Change in Department to 
Sales Over Sales of All 
March 1923. Departments. 
6.3 
CI 5 ccecnewdcasensneces 
Home furnishings 


—_— = 


Silk goods 
Men’s and boys’ wear 
Women’s and missess’ ready-to-wear 


—s 
BN WNWN He & 


t 
= 
=.) 


“Stocks of goods on hand April 1 were 5% larger than a year ago, the same 
increase as was shown on Feb. 1 and March 1. For the first quarter sales 
averaged 5% larger than last year, and the rate of stock turnover for all 
stores was unchanged at 3.5 times per year. The average sales check was 
$2 58 in March, or 4% smaller than a year ago. The table at the foot of 
the page gives the detailed figures on sales and stecks and shows also the 
turnover of stocks during the first quarter in terms of the annual rate. 

“Sales by leading mail-order houses were 7% smaller in March than in 
March 1923. This is the first time in almost two years that sales have 
fallen below the corresponding month of the previous year. This bank’s 
index of mail-order sales, which allows for seasonal variation and price 
changes, declined from 95% of the computed trend in February to 85% 
an March, the lowest since November." 





—Neaet Sales During March—— 
(March 1923—100%) 

1919 1920 1921 1922 

All dept. stores. 67 99 96 89 
‘ 69 


Stock on Hand April 1 

(April 1 1923=100%) 

1923 1924 1919 1920 1921 1922 1923 1924 
100 94 73 116 93 98 100 105 
New York 104 100 +95 118 93 100 103 
101 100 §=96 121 108 100 109 
88 . 100 101 124 90 100 107 
90 100 +90 126 110 100 98 
104 100 92 143 115 100 113 
102 100 = 81 121 96 100 104 
104 100 97 97 83 100 104 
82 100 +=88 91 80 100 113 
115 100 §=93 = -_ He oo 


Syracuse 

Bridgeport._... 67 
Elsewhere, 2d Dis. 78 
Apparel 58 
Mail-order houses 72 








Decrease in Department Store Trade and Wholesale 
Trade in Federal Reserve District of Chicago. 

For the first time in two years department stores report- 
ing to the Federal Reserve Bank of Chicago failed to show 
in March this year larger total sales than for the corre- 
sponding month of the preceding year, says the May 1 re - 
port of the bank, which continues: 


Factors contributing to this unfavorable comparison of March 1924 
which a year ago werefadverse weather conditions, the one less trading day, in 
March this year, and the later date of Easter. The same influences affected 
the seasonal expansion over February, normally the second or third largest 
increase of the year. 

Collections similarly were retarded, the 43.6 percentage ratio of March 
collections to accounts outstanding at the end of February comparing with 
46.8 last year. Accounts on the books were reduced during February by 
7%, Which is a smaller rate of decrease, however, than noted in 1922 and 
1923, in both of which years March 1 was the lowest point. 

All but three reporting stores were carrying heavier stocks at the end of 
March than on Feb. 29, the average increase for the district as a whole 
amounting to 11%, and raising the index to 132. This point reflects in- 
dividual gains over March 31 1923, by most of the firms and indicates in 
comparison to sales a larger margin of goods carried than last year. Out- 
standing orders dropped during the month from 8.6% of 1923 purchases to 
7.9%. 


As to wholesale trade in the Federul Reserve District of 
Chicago, the report says: 


Total sales during the first quarter of 1924 for the five groups of whole 
salers reporting to this bank were less in the aggregate than the correspond 
ing 1923 velume. Except for shoes, however, the differences were slight, 
drugs showing 5% less in total sales, dry goods 4, hardware 3, and groceries, 
in which less than half the stores showed declines, 1%. Furthermore, in 
comparing the two years, the unusual expansion of the first three months 
of 1923 should be taken into consideration. Comparisons of 1924 with the 
opening quarter of 1922 show increases for all commodities except shoes, 
Drug, dry goods, and hardware sales were larger than in 1921. 

For March alone, the majority of dealers in each group reported a smaller 
volume of business than in 1923—drugs and shoes continuing the declines 
noted in the two preceding months, hardware and groceries averaging the 
second decreases for the year, and dry goods, which until March had main- 
tained their 1923 level, showing next to the largest decline. 

The dry goods group also registered the only decrease from February, a 
significant trend in view of the large increases usually expected at this time 
of year. For the other commodities, gains over February were smaller than 
corresponding changes in 1923, partly on account of the extra day in Feb- 
ruary and the fifth Sunday in March this year. Then, too, cold weather 
and bad roads continued, definitely deterring factors throughout March, 
especially to ruraltrade. These influences likewise affected collections, 
none of the groups showing so high a ratio of March collections to February 
sales this year as last. 

The hardware inventory index rose to a new level March 31, the increase 
at this time being a customary seasonal feature in preparation for spring 
shipments. For both hardware and groceries, stocks are being carried in 
about the same proportion to sales as last year. Drug, shoe, and dry goods 
inventories, however, are higher. 








Continued Unsettled Business Conditions in Federal 
Reserve District of Boston. 


The combination of poor weather and lessened confidence 
in the immediate outlook has prolonged the somewhat un- 
settled business conditions in New England, although in sev- 
eral important industries trade is satisfactory, says Fred- 
eric H. Curtiss, Chairman and Federal Reserve Agent of the 
Federal Reserve Bank of Boston in the May 1 issue of the 
“Monthly Review of Industrial and Financial Conditions” 
in the New England District. “Furthermore,” says Mr. Cur- 
tiss, “some improvement was reported in April by certain 
industries which had previously complained of poor busi- 
ness.” Continuing he says: 


In New England as a whole, however, conditions in April approximately 
held their own, when compared with those of March. Thé volume of busi- 
ness of many of the more important industries, as well as retail trade, 
normally expands every spring. This year, too, business increased during 
March and April, as compared with January and February, but when a 
comparison of the relatively small] increase this spring is made with that 
which ordinarily occurs, the present hesitation in business activity is more 
apparent. 

Bank deposits are one of the important factors which showed an im- 
provement in April of very nearly the usual proportion. The fact that 
commercial deposits of member banks in New England have increased 
during recent weeks, while the so-called ‘‘conmercial"’ loans have declined, 
furnishes an excellent index of the character of the present situation. Com- 
mercial loans would undoubtedly not be liquidated coincidently with an 
increase of commercial deposits, if inventories were unwieldy or there was 
much of an element of real strain in the business situation. When funda- 
mental economic factors are working into a dangerous position, commercial 
loans of banks to their customers tend to increase rather than decrease, as 
they are doing at present. 

The building industry is another important factor in the New England 
situation which showed the usual amount of seasonal expansion in opera- 
tions between February and March. New construction, especially residen- 
tial, continues in large volume in this district. 

Much of the recent contraction has been in the volume of new business 
and production, rather than in shipments of merchandise. Carloadings of 
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merchandise and miscellaneous freight in New England have not only 


increased steadily since the first of the year, but also have been larger than 
during the corresponding period of 1923 

One of the causes of the recent change in the attitude of business men has 
been the decline in commodity prices. When buyers for any reason hesitate 
to order merchandise, there a tendency to decline 
and this very decline regenerates further hesitation. 
this has on during recent weeks. However, tewer 
commodities declined in price during the first three weeks of 
during the preceding three weeks, while a larger number 
the first three weeks of April than in the previous three week To be sure, 
there remained a net excess of wholesale price declines over ad 
April, but apparently the reaction was losing in force rather than gaining 

The financial situation, as for months past, continues strong, and is one 
of the most important factors tending to stabilize the business situation. 


is for commodity pr 
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Slight Falling Off in Business in Federal Reserve 
District of Philadelphia. 

The summary of business conditions in the Federal Re- 

serve District of Philadelphia, issued under date of May 1, 


| The gain over last year is becoming narrower. 


states that “business has fallen off slightly during the past | 
few weeks, as is evidenced by reduced production schedules | 


in several industries, by decreases in the loadings of freight | 


| Weekly earnings this 


cars, and by declines in wholesale comn odity prices. rhe | 
“Review” continues: 

Moreover, in six of the eight wholesale lines reporting to this bank sales | 
were smaller in March than in March 1923, but for this the Jate Easter -was | 
partly responsible. It must be remembered also that a year ago business 
was entering upon a period of great activity, so that in spite of a smaller 
volume at present the total is still large. Employment at industrial estab- 
lishments in Pennsylvania, New Jersey and Delaware increased slightly in 
March, but average weekly earnings declined, probably as a result of shorter 
working hours. 

The value of building permits issued in 15 cities of the Third Federal Re- 


serve District during March totaled $23,464,044, which, though considerably 





above the Februa 'V total. was well below the record figure of $31,844,831 
in March 1923. The call for building materials is fair, and as was to be | 
expected, shows some improvement since last month. Manufacturers, in 
most lines, report that demand is rather quiet and that the majority of or- 
ders call for prompt delivery. Iron and steel has been in light request, | 
and the tendency to purchase only for immediate requirements has continued. 


March for 
pe a : 
oth big iron and steel 


Unfilled orders of theUnited States Steel Corporation declined in 
the first time last November. Production of } 
during March was at a high rate, but during the past few weeks operations 
have been curtailed. The situation in the textile industries fails to improve, 
and practically all textile lines report a sluggish demand and weak prices. 
As a result, operations have been reduced at several mills producing cotton 
and woolen Other manufacturers, especially in the paper 
report only a moderate demand for | 
Sales of automobiles in this district, 


since 


and worsted goods. 
box, cigar, flour and leather industries, 


goods and less activity than last year. 


however, continue to be good, and most dealers report increases over the 
first quarter of 1923. 

The agricultural situation is on the whole favorable, although lack of | 
snow protection during the winter affected the wheat and rye crops. Fruit | 


trees are in excellent condition, and farmers have purchased more fertilizers 
than they did a year ago, which augurs well for the coming crops. The 
supply of farm labor, though larger than it was a year ago, is still inade- 
quate, 

According to the latest reports, retail trade in April will run ahead of 
that of last year, chiefly because of the late Easter. The same factor is 
probably responsible for a decline in retail sales in March. Wholesale trade 
in April was somewhat better than in March, during which month sales ran 
behind those of March 1923 in all but two of the lines reporting to this 


bank. As was to be expected, sales in March were larger than in February. 
Wholesale commodity prices declined during March, the index of the 
Bureau of Labor Statistics falling from 152 to 150. The decrease was 


mostly due to lower prices for farm products and for cloths and clothing. 
Prices of some important commodities, such as pig iron, silk and copper, 
have declined further since April 1. 

Reporting member banks in this district have continued to extend accom- 
modation in substantial volume for commercial purposes, and credit condi 
tions are easy. Money rates are lower than they were a month ago, the 
bulk of sales of commercial paper being at 4% and 4%,%, with only a small 
amount offered at 5%. 








Employment and Wages in Federal Reserve District of 
Philadelphia. 
From the May 1 number of the “Business Review” of the 
Federal Reserve Bank of Philadelphia, we take the follow- 
ing: 


Employment and wages in the manufacturing industries of Pennsylvania, 
New Jersey and Delaware changed but little from February to March. An 
increase of .3% occurred in the number of wage earners at 1,041 reporting 
establishments, and total wages paid decreased .5%, causing a decline of 
-8% in average per capita earnings. Employment increased in 32 of the 48 
industries included in our survey, and average weekly earnings were smaller 
in the same number of industries, 

With few exceptions, however, the changes recorded were quite small. 
The largest gain—8.1%—was reported by canneries, and only six other 
industries—foundries and machine shops, blast furnaces, carpet and rug 
factories, chemical, coke and jewelry establishments—-reported increases in 
employment of 3% or more. In all of these industries, moreover, average 
earnings declined, indicating either shorter working hours cr the hiring of 
lower-paid workmen. Cotton mills, meat packing establishments,’ cigar 
factories, paint and varnish factories, lumber and planing mills, musical 
instrument factories and leather tanneries were the only industries which 
reported decreases of more than 3% in the number employed. 

The average decline of nearly 1% in weekly per capita earnings probably 
indicates sherter working hours rather than reduction in wage rates, as 
very few firms reported either decreases or increases in the latter. The 


number of workers affected by these changes in wage rates was only 2,204, 
or less than 1% of the total number employed at reporting establishments. 


A detailed statement regarding employment and wages in 
Pennsylvania and New Jersey, issued under date of April 


| These are the textile and clothing industries. 


| with 3% 





15, appeared in these columns April 19, page 1841. 








Factory Workers’ Earnings in New York State Maintain 
Slight Gain in March Over Last Year—Largest 
Increases in Building Supply Industries. 
The following statement was made public on April 28 by 
Industrial Commissioner Bernard L. Shientag of the State 
Department of Labor on the earnings of workers in the fac- 
tories of New York State: 


Ave weekly earnings in March were $2816. This was a gain of 
43 cents over February, but that was chiefly a recovery from the holiday. 
The average weekly pay of 
workers in New York City was not quite a dollar larger in March than the 
average they received in March 1923. Three months ago a yearly com- 
parison showed a difference of more than a dollar and a half. For the 
State at large the difference between the two years dwindled at the same 
time. The average this month does not include some 65,000 persons who 
were employed in factories in March 1923, but who have been unable to 
obtain the same opportunity this year. 

Largest increases come in the building supply industries. 

The most generally favored group of workers in the State in the past 
year has been those in the building supply industries. In fact, the largest 
increases shown in any division of manufacturing from last March to this 
came in the trades which are closely associated with the building program: 
the heating apparatus plants, the stone yards, the saw and planing mills 
and the cement and plaster plants. In the stone yards in New York City 
March averaged nearly $7 more than they did a 


Tage 


year ago. 
On the other hand, the only industries to show any considerable drop 


in earnings since last March are the apparel trades—the men’s clothing 


| shops, the boot and shoe factories, furs, miscellaneous sewing and women’s 


headwear establishments. 
mills, where 40% 


To these should be added the cotton goods 
of the workers are now off the pay-rolls entirely. 
Women in Less Favorable Position Than Men. 

In only two of the eleven groupos into which the manufacturing industries 
of this State have been classified are more women employed than men. 
Taken together these two 
groups, which employ two-thirds of all the women factory workers in the 
State, show a net decline in employment since last year of 8% as compared 
for the remaining industries. Average weekly earnings in these 
two industries show an incre: only one-third as great as that in the in- 
dustries where 90% or more of the employees are men. 

Almost without exception the employment index in New York State 
for the past ten years has been higher in March than in the preceding 
November. This neither men nor women were quite so largely 
employed in March as they were in November. Employment among the 
men has been held down by the reductions in the railroad equipment plants 
while a considerable number of women have been dismissed because of the 
dulness in the cotton goods mills and the shirt and collar factories. 


Sé 


vear 


Earnings of Men and Women Compared. 

In March this Department received reports covering the separate earn- 
ings of men and women from the factories employing over 260,000 men 
and 58,000 women. These reports indicate that the average weekly earn- 
women in up-State factories are $15 28 and that men up-State 

litth n twice thisamount. Women, especially up-State, 

are generally found in those industries where earnings for both men and 
women are low. This is evident from the fact that the wages of men, in 
the industries where more than half the workers are women, are $5 below 
the general average for men up-State. In New York City earnings of women 
averaged $20 30, which was about 60% of the average for men. While 
this ratio of women's earnings to those of men is more favorable than that 
which holds true up-State, a larger percentage of the women here are 
engaged in industries in which employment is highly seasonal. 


ings of 


receive a more tha 








Structural Steel Workers Strike for Wage Increase. 

More than 2,000 members of the Bridge and Structural 
Iron Workers Union quit work on May 1 on buildings under 
construction, including some of the large buildings north of 
the Grand Central Terminal, and thirteen school buildings. 
The union demands a wage increase from $10 50 a day, or 
$1 31 an hour, to $12, and aclosed shop. Robert B. Thomas, 
Secretary of the Iron League of New York, at 101 Park 
Avenue, said his organization composed of structural iron 
contractors, had ignored the demands, in line with its policy 
of having no dealings with the union. William Wade, 
President of Local 40, at 62 East 106th Street, said the trade 
was 100% organized, and that more than 3,000 men were 
out. The buildings affected, include the new Roosevelt 
Hotel, Forty-sixth Street and Madison Avenue, the Postum 
Cereal Building, Forty-ninth Street and Park Avenue, the 
George Washington High School, and Public Schools Nos. 
78, 98, 177, 108 and 121. The iron workers did not quit at 
Erasmus Hall High School. 








Falling Steel Output is Accompanied by Lower Prices. 


The shrinkage in iron and steel output, which had been 
continuous throughout April, was more rapid in the final 
week, says the “Iron Age”’ in its issue of May 1. For the 
industry as a whole the decline from the peak in March has 
been close to 20%, steel ingot production to-day being 
estimated at about 40,000,000 tons a year, as against 
50,000,000 tons at the high point seven weeks ago, declares 
the ‘‘Age,”’ and gives further particulars as follows: 


Early in April the falling off in orders was laid to price cutting, resulting 
from overproduction, and to buyers’ expectation of lower steel later. It is 
now apparent that consuming industries are somewhat less active and there- 
fore that stocks on hand will last longer. 

In respect to prices the situation is that the cuts that only recently were 
made quietly and were considered exceptional are now generally recognized. 
In plates, shapes and bars the recession in ordinary transactions is $4 to $6 
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a ton from the February levels, so that 2.25c., Pittsburgh, is usualjon bars 
and shapes, while competition on plates has made 2.20c. a common price. 

A further decline has come in sheet prices, as well as in hoops and in bolts 
and nuts. 

Steel producers are generally following the procedure of last year in 
adjusting their operations to demand and there is no indication of efforts to 
get orders by drastic cuts. Cancellations are exceptional and suspensions 
are light, seeing that many consumers are urging quick deliveries for their 
bare needs. 

Conceding that the present quietness may continue into June, steel 
companies point out that with all buyers following the same policy, produc- 
tion may soon fall below requirements and replenishment buying become 
the decisive factor. 

Railroads are taking good-sized rail and track supply shipments from the 
mills, but little additional rail business is looked for until late in the year. 
a Denver & Rio Grande has just placed 10,000 tons with the Colorado 

i. 

The bulk of the year's railroad car business is considered to be now on the 
books of the builders. On some of this deliveries of steel will be apread 
over several months. 

Some lines of manufacture connected with building show slackening. 
Chicago reports recession in radiator output, and the metal bed industry is 
now running at 65% of capacity. 

Farm implement makers, who put into their product steel costing more 
than it costs to-day, now find farmers asking reductions in line with the 
decline in the steel market. 

There is some revision of the original estimate that all the tin plate that 
could be turned out would be needed this year. Late planting has delayed 
contracts for food containers, and tin plate mills are cutting down output 
because storage space has been used up. 

The general average of wire mill operations is probably not over 50%. 
Stock accumulated some weeks ago in anticipation of a spring movement 
are now being drawn upon, but buyers are ordering on the most limited scale. 

The week's bookings of structural steel work amounted to 27,000 tons. 
Last week they were 20,000 tons, and the weekly average since the first 
of the year for the larger projects as reported in ‘‘The Iron Age’’ does not 
exceed 28,000 tons. Fresh work appearing calls for 24,000 tons, about 
one-fourth less than the rate at which it has been offered since December. 
Chicago, Pittsburgh and Cleveland find some lessening in building activity. 

In the present trend of prices and demand bar iron manufacturers in the 
Middle West are expected to refuse the $3 per ton advance asked by pud- 
dlers. Similar advances in sheet and tin plate scales will be contested. 

Pig iron has declined 50c. at Chicago and at nearly all centres the market 
is so dull that prices are untested. Favorable features are the heavy ship- 
ments and the appearance of very little resale iron, but foundry operations, 
taking the country through, are somewhat less. The blowing out of a 
number of merchant blast furnaces is expected to check the downward 
tendency of prices. 

In the Pittsburgh district six more blast furnaces, chiefly steel company 
stacks, were blown out in the past week and six others will stop within a 
few days. In the Pittsburgh and nearby districts 95 furnaces are now 
going as against 114 in March. 

Falling prices have reduced ‘‘The Iron Age’’ composite figure for finished 
steel to 2.653c. per lb., the lowest since February 1923. One year ago it 
was 2.824c., the highest point since February 1921. 

The pig iron composite has dropped from $21 96 Isat week to $21 88, 
the lowest of the year, and $1 below the level of two months ago. One year 
ago it was $30 79 and two years ago $22 23 per ton. 


The weekly composite price table is appended: 


Composite Price, April 29 1924, Finished Steel, 2.653c. per Pound. 
Based on prices of steel bars, beams, tank Apr. 22 1924, 2.696c. 
rc me og plain wire, open-hearth rails, -- 
ay 1 1923, 2.810c. 


lack pipe and black sheets, constitut- 
ing 88 Y, of U.S. output of finished steel | 10-year pre-war average, 1.689c. 


Composite Price April 29 1924, Pig Iron, $21 88 per Gross Ton. 





Based on average of basic and foundry Apr. 22 1924, $21 96 
irons, the basic being Valley quotation, -- 1 1924, 2259 
the foundry an average of Chicago, ay 11923, 3079 
Philadelphia and Birmingham _------ {10-year pre-war average, 1572 


In its weekly market review issued May 1 the “Iron Trade 
Review” of Cleveland observed that the output of steel 
declined more rapidly during the last week in April, while 
heavy shipments accompanied by light bookings compelled 
sharper curtailment. The ‘‘Review’s’’ summary follows in 
full: 


Large shipments by the mills in April, which new bookings have fallen 
far short of replacing, have cut deeply into unfilled orders for steel and 
further curtailment of production has been quick to follow. The cumu- 
lative effects of this shifting to a lower scale of output in order to match a 
contracted market, now are more apparent. Deliveries of the Steel 
corporation in April averaged only 4 to 5% less daily than in March which 
was the biggest period in 18 months. Steel ingot operations, however, 
now have been dropped to about 75%, or approximately 20% under the 
peak in March and stocks of raw steel are being drawn against for the 
finishing mills. In the industry at large operations are not over 65 to 70%. 

Independent plants in the Mahoning Valley are running at 56% of 
steel ingot and 58% of sheet capacity. Blast furnaces active in the Valley 
district are being reduced to 29 against 36 early in March. The H. C. 
Frick Coke Co. has cut coke production drastically in the Connellsville 
region. 

New buying has quieted down more perceptibly in all directions this 
week with the single exception of building work. No week of the present 
year has been so unproductive of fresh bookings or of important under- 
takings. Competition among producers for new tonnage is keener than 
ever as rolling schedules are more difficult to round out. Consumers 
of steel impressed by the continuing unsettlement of prices are meeting 
their needs in a hand-to-mouth way. 

Iron and steel exports in March were the lowest since October 1921, 
amounting to 120,596 tons. Imports were 39,280 tons. 

Manufacturers of sheets, tin plate and wrought iron products are strongly 
opposed to entertaining seriously the radical program for wage advances 
formulated by the Amalgamated Association of Iron, Steel & Tin Workers 
as reported in last week's ‘Iron Trade Review.’’ Some sheet makers 
point out that already their costs are exceeding the sales price. Until 
the question comes to conference, the date for which has not yet been 
set, it cannot be said how far the union proposes to press its demands and 
te threaten a strike. Further wage reductions made by some coke operators 
in the Connellsville region total 18%. 

Prices still lack stability. Talk is heard of 2-cent steel on car tonnage 
that recently came into the market. An Eastern sale of plates at 2.05c. 
Pittsburgh is reported this week, following a larger transaction at 2.10c. 
In districts tributary to Pittsburgh, plates, shapes and bars were selling 


1 1924, 2.703c.° 


freely at 2.25c. Chicago prices are down another $1. The American 
Sheet & Tin Plate Co. is expected to open its books May 1 on tin plate 
for last half at an unchanged price. 
“Iron Trade Review"’ composite of 14 leading iron and steel products 
now shows the lowest price since January 1923, standing this week at 
$41 72. The highest recent point was in February at $43 53. 
The pig iron market has picked up slightly in some districts as some 
buyers now are coming out for future requirements which in some cases 
run through the third quarter. Reduced prices apparently are becoming 
more attractive, and are still receding. At Chicago they are down 50c. 
and as low as $20 has been done at Buffalo. Eastern basic has sold lower. 
Tennessee iron is offered at $21 50 Birmingham. Structural awards this 
week make a fair showing considering general market conditions, totaling 
21,122 tons. The New Jersey Central drawbridge, 8,000 tons, is the 
largest job placed. Work placed in metropolitan territory in April is 
well ahead of a year ago though for the first four monthsis behind. Activity 
may be checked by a threatened ironworkers’ strike. The Mandel Bldg., 
18,000 tons, and the Dupont Hotel, 12,000 tons, are coming out at New 
= At Chicago also 30,000 tons await the settlement of building wage 
scales. 

Railroad buying has dropped off abruptly. The Chesapeake & Ohio 
car material, 75,000 to 100,000 tons, has attracted spirited competition. 

Continental output of iron and steel is growing. French expert prices 
are rising due to the increase of the franc. 








Fuel Oil Prices Advance—Gasoline and Crude Remain 


Stable. 


The expected advance in the price of California crude oil 
failed of realization during the week closed last night. How- 
ever, it was reported that fuel oil is selling at $1 40 a barrel 
in California against the former price of $115. Principal 
oil companies in and around New York, on April 29, were 
reported to be asking $2 a barrel for fuel oil. This is 15 cents 
a barrel higher than the posted price and is the highest quo- 
tation in years. 





—— 
Petroleum Production Remains Nearly Stationary. 
An increase of 8,700 barrels per day during the week of 

April 26 in comparison with the output during the preceding 

week was recorded by the American Petroleum Institute’s 

weekly statistics. The current production averaged 1,941,- 

050 barrels per day, against 1,932,350 barrels. Compared 

with the corresponding figure of 1923, the present output is a 

decrease of 5,450 barrels per day. The daily average pro- 

duction east of the Rocky Mountains was 1,294,450 barrels, 
as compared with 1,287,050 barrels the previous week. 

California production was 646,600 barrels, as compared with 

645,300 barrels. Santa Fe Springs is reported at 74,000 

barrels against 75,000 barrels; Long Beach, 170,000 barrels 

against 175,000 barrels; Huntington Beach, 53,000 barrels, 
the same as the previous week; Torrance, 58,000 barrels, 
against 55,000 barrels, and Dominguez, 9,600 barrels, 
against 6,300 barrels. 

The following are estimates of daily average gross produc- 
tion for the weeks indicated: 


DAILY AVERAGE PRODUCTION. 
Apr. 26'24. Apr.19'24. Apr.12'24. Apr. 28'23. 
,100 429,950 433,000 459,600 





(In Barrels.) 





SSO 430,10) 33, ’ 
SE 69,750 69,650 69,350 81,850 
eee TOM. . . ncnseos 74,200 re Me 71,800 68,300 
Cemirel Teees.......>0-~ 198,850 201,800 209,150 125,550 
North Louisiana_- ------ 53,250 49,650 3,000 S 
OS See ees 138,200 137,750 137,100 109,750 
oy SS eee 96,600 97,700 96,800 98,350 
I gk ns at ane ia, 103,000 102,000 101,000 108,000 
Wyoming and Montana_ 130,500 125,650 132,650 131,000 
CENND cee uuccecuns 646,600 645,300 659,500 695,000 
WG. cscsnnagennton 1,941,050 1,932,350 1,953,350 1,946,500 








Curtailment of Coal Production Has Steadying Effect 
on Market Conditions. 


Although bituminous production showed a slight increase 
during the third week of the month, says the “Coal Trade 
Journal” in its issue of April 30, the preliminary figures for 
the week ended last Saturday do not carry much promise 
of afurther gain. Moreover, the increase reported—111,000 
net tons—is less than half of the total tonnage dumped at the 
Lake Erie ports during the same period. The daily produc- 
tion rate approximates that of the corresponding period three 
years ago, but actual consumption is considerably above that 
of the former period when industrial depression was so great. 
Giving full weight to the ultra cautious spirit in manufactur- 
ing and the lowered activity attributable to political un- 
certainty, it is nevertheless apparent that the country is con- 
suming coal faster than it is being mined, continues the 
“Journal’s’ review, from which we make the following fur- 
ther extracts: 


It is this{knowledge, ‘working both consciously and subconsciously, that 
is injecting thefelernent{of firmness into the price situation in the spot mar- 
ket—that and the number of mines that have again discovered that it is 
cheaper to conserve their coal in place than to sell it at ruinous prices. 
Compared with quotations for the week preceding, the prices given below 
for the week ended April 26 showed changes in only 28.3% of the figures. 
Of these changes 74.5% represented advances ranging from 5 to 50 cents 
and averaging 13.4 cents per ton. The reductions ranged between 5 and 
25 cents and averaged 12.5 cents. The straight average minimum for the 








week'was $1 92, a gain of one cent; the straight average maximum was $2 22, 
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a loss of one cent. 
tively. 

General market conditions reflect little greater changes over the week 
than those mirrored in the prices. The slow start of the Lake season has 
disappointed buyers, who counted upon heavy production of screened sizes 
for the Northwest to send down the prices on slack. During the week 
ended at 7 a. m. April 21 cargo dumpings totaled 217,735 tons and vessel 
fuel 16.564 tons. The total for the week was 234,299 tons, as compared 
with 244,654 tons a year ago, but the smaller dumpings earlier in the season 
brought the cumulative total down to only 388,986 tons, as compared with 
665,267 tons in 1923. On the whole, the firmness in slack and small steam 
coal prices is the most cheering feature of the market at the present time— 
but tonnage in volume at any price is lacking. 

With the retail trade accepting the forecast of higher company prices in 
May as an assured fact, there has been a healthy demand for domestic 
sizes of anthracite the past few days. As usual at this season of the year, 
stove is the favorite size, but egg has taken on unwonted strength. Nut is 
the easiest of the major sizes, but the Lake movement will tone up the mar- 
ket. In the steam trade the relative positions of the buckwheats are un- 
changed. Independent barley still commands a premium in some quarters, 
but offers at less than company circular were also made for the first time in 
weeks. Lake loadings last week at Buffalo were 154,400 tons. 


A year ago the averages were $2 36 and $2 72, respec- 


While observing no pronounced recovery from the dulness 
that has been prevalent in the bituminous coal markets, the 
“Coal Age’ in its summary of market conditions issued 
May 1, voiced the opinion that it is probable that the bot- 
tom of the valley of depression has been reached. The Lake 
navigation season was ushered in last week with the arrival 
of three cargoes at the head of the Lakes and several others 
are said to be on their way, but the movement is far from 
being under full headway. Operation at mines throughout 
the Central Competitive Field are at an exceedingly low 
ebb, production in the southern Ohio field being down to 
10% of capacity, continues the ‘Age,’ adding further: 

The consensus of sentiment seems to be that the trade is so flat on its 
back that the only direction in which it can look is upward. ‘Though larger 
consumers for the most part still are averse to buying except for immediate 
requirements, contracts are being signed up here and there by railroads 
and industrials. The curtailment of output is having a steadying ten- 
dency, there being less glutting of markets with its inevitable accompani- 
ment of distress coal. A number of producers and jobbers argue that 
many large users who have been living off their stockpiles will have eaten 
so deeply into their reserves soon that they will be forced into the market 
again. 

The Department of Commerce contemplates instituting in the near future 
a campaign to start domestic consumers of coal laying in stocks at this time. 
In announcing the plan last week the Department stated that it is proposed 
to wait until domestic consumers have used up the remainder of their 
winter supplies and then show them that with the present favorable condi- 
tion of transportation and the low price of coal now is the propitious time 
to lay in supplies. Later on industrial consumers will be urged to place 
their orders for fuel, the scheme being designed to have one buying move- 
ment follow the other, in order to avoid traffic congestion and the possi- 
bility of undue effect on the market that might ensue if both classes of 
consumers begin a concerted buying movement at the sametime. The 
fact that the railroads had a surplus of 180,000 coal cars on April 14 is 
convincing proofs that they are unusually well prepared right now for 
putting such a scheme into successful operation. All that is necessary to 
initiate the movement is some orders. 

“Coal Age Index’’ of spot bituminous coal prices registered a slight 
rebound during the last week, the April 28 figure being 171 and the corres- 
ponding price $207. This compares with $2 04 on April 21 and $2 7la 
year ago. 

Activity in the export field was less marked during the last week; never- 
theless, total coal shipment from Baltimore for foreign ports during the first 
twenty-four days of April were greater than for the full month of either Janu- 
ary, February or March. Italy was the largest purchaser, with France 
second. Porto Rico has been a steady buyer in small quantities. 

Demand for anthracite is somewhat stronger, which with the lessened 
output has tended to make independent prices firmer on domestic sizes. 
This is attributed in part to end-of-the-month buying in anticipation of a 
possible advance in prices, as the new quotations at the beginning of the 
month were announced as for April only. 








Activity of Machinery in Wool Manufactures During 
the Month of March 1924. ° 

The Department of Commerce on April 29 issued its report 
on active and idle wool machinery for March 1924, based on 
reports received from 913 manufacturers, operating 1,092 
mills. These do not include the data for the Glastonbury 
Knitting Co., Glastonbury, Conn.; Farnsworth Mills, Inc., 
Central Village, Conn.; Merrimack Woolen Corp., Lowel, 
Mass.; Faulkner & Colony Manufacturing Co., Keene, N. H.; 
Gera Mills, Passaic, N. J.; Adler Underwear & Hosiery Mfg. 
Co., Cincinnati, Ohio; John and James Dobson, Inc., Phila- 
delphia, Pa.; Sheble & Kemp, Philadelphia, Pa.; Davisville 
Woolen Co., Davisville, R. I.; or Merrill Woolen Mills, 
Merrill, Wis. Of the total number of looms wider than 50- 
inch reed space, 44,351, or 72.1%, were in operation for 
some part of the month of March 1924, and 17,139 were 
idle throughout the month. The active machine-hours 
reported for wide looms for the month of March formed 
71.4% of the single-shift capacity, as compared with 71.4% 
for the month of Feb. 1924, and 92.9% for March 1923. 
Of the total number of looms of 50-inch reed space or less 
covered by the reports for March 1924, 13,646, or 79.6%, 
were in operation at some time during the month and 3,506 
were idle throughout the month. The active machine-hours 
for these looms represented 66.3% of the single-shift capacity, 
as against 66.5% in the preceding month and 85.7% in 








March 1923. The number of carpet and rug looms reported 
for March 1924 was 9,403, of which 7,736 or 82.3%, were in 
operation for some part of the month and 1,667 were idle 
throughout the month. The active machine-hours reported 
for these looms represented 72.7% of the single-shift capacity 
of the looms, as compared with 76.1% in Feb. 1924 and 87.1% 
in March 1923. Further particulars are as follows: 
Spinning Spindles. 

Of the total number of woolen spindles reported in March 1924, 1,938,355, 
or 84.4%, were in operation for some part of the month and 357,627 were 
idle througheut the month. The active woolen-spindle hours reported for 
this month represented 92.0% of the single-shift capacity, as compared with 
89.6% in Feb. 1924 and with 98.6% in March 1923. 

The number of worsted spindles in operation during March 1924 was 
2,063,055 or 78.0% of the total, and the number idle was 582,937. The 
active worsted-spindle hours were equal to 73.5% of the single-shift capacity, 
in Feb. 1924 the active worsted-spindle hours represented 76.9% of the 
capacity and in March 1923 102.1%. 

Cards and Combs. 

Of the total number of sets of cards reported for March 1924, 5,971, 
or 85.5%, were in operation at some time during the month, while 1,014 
were idle throughout the month. The active machine-hours for cards 
were equal to 98.9% of the single-shift capacity in March 1924; 94.5% in 
in Feb. 1924, and 103.9% in March 1923. 

Of the combs reported for March 1924, 2,205, or 81.8%, were in operation 
for some part of the month, and 489 were idle during the month. The 
active machine hours for this month were equal to 90.6% of the single-shift 
capacity, as compared with 94.0% in Feb. 1924 and 117.2% in March 1923. 

Detailed Report. 

The accompanying table gives the total number of machines in operation 
some time during the month of March 1924, the number of idle for the 
whole month, the number reported on single shift and on double shift, the 
active and idle machine or spindie hours, the percentages active and idle, 
and comparative figures for Feb. 1924 and March 1923. 
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a Overtime was reported sufficient to offset all idle hours and leave an exeess 
of 62,490 hours, or 3.9%. © Overtime was reported sufficient to offset all idle hours 
and leave an excess of 98,726 hours, or 17.2%. c Overtime was reported sufficient 
to offset all idle hours and leave an excess of 11,720,315 hours, or 2.1%. 








Total Values of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 
The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington on April 28 issued 
its report showing the merchandise imports and exports by 
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grand divisions and principal countries for the month of 
March and the nine months ending with iJarch for the 
years 1923 and 1924. The following is the table complete: 



















































































Month of March. Nine Months Ended March. 
Imports from— a 
1923. | 1924. 1923 } 1924. 
Grand Divisions— $ $ $ $ 
SS 120,740,006 85,796 "07 863,778,768} 817,838,068 
North America... _.....-- 115,740,982| 114, 343 690,203,963) 730,564,324 
South America_-_-__-.---- 53,436,203 43,974, 478 338,577,.157| 315,966,010 
Asia err ee 91,741,090 60, 899,194) 715,325,385) 699,091,181 
Oceania “ 5,469,108 5,719,894 7,129,7% 34,323,764 
(ae . 10,800, 993! 9, 879, 576 68 mas ten 55,303,640 
ahi re 397 928,382) 320, 616, 043 2,723 933,580|2 ,653,086 ,987 
Principal Countries— 
| eer 6,431,691) 6.097 ,050 46,431,898} 52,457,787 
Denmark 525,477| 597,005 4,902,946] 6,256,012 
France 15,130,797) 13,254,306 114,798,900) 110,828,986 
Germany - 14,996 973) 9,951,899| 104,390,390} 117,343,846 
Greece in E iron re 642 ,632 1,207 461 16,936 ,92 26 6,386 ,647 
Italy re 11,008,159 5,502,176 62,948 63, 000, 096 
Netherlar 1ds wad 7,476,525 5,525,793) 55,195,972 ,037 
Norway - - -- —— 1,824,850) 2,935,561; 13,870,401 ° 7113 
Russia in E uroy i .. 242,647 680,063) 649,879} 4,073,196 
Spain 2,358,827 1,873,374 24,596,510 22,791,198 
Sweden | 2,041,925 2,016,558 | 32 447,488) 29,608,419 
Switzerland - - - } 3,892,895 2,908,357 | 26,974,559] 29,650,534 
United Kingdom 49,389,523) 28,460,315 319,679,164) 262,285,863 
Canada aon we 32,704,924) 35,748,908 304,036,794) 317,855,196 
Central America -- 6,165,728) 4,855,544) 24,623,882 22,926,578 
Mexico - - 14,231,534 17 069,063} 99,402,921) 110,509,453 
Cuba- - _— 59,827,837) 53,985,863) 240,449,272) 255,958,186 
Dominican Re epublic. ante 481 590) 615,144 3,709,836 7,061,848 
DD. «csareneenes 13,510,683) 11,359,077 87,085,673) 55,361,055 
RAS See 17,524,677 14,176,685) 109,140,612) 110,043,155 
Chile - iki ieed 9,519,166) 9,872,118 62,014,129 69,424,130 
I aco was pale mci 3,519,692! 2,953,741 27,859,373) 36,095,086 
EAS 444,860) 395,435 5,465,565 4,630,420 
3 a 2,256,339 2,463,897) 12,673,831| 21,799,357 
Urug uay ede ieee ala 4,399,059) 908,914) 19,562,728 5,561,865 
I oc oa lier wathid 1,298,449} 1,727 ,632| 11,152,271 10,269,792 
Os iio: an a tes ta a 14,403,722! 9,565,364| 125,493,543) 127,031,440 
British India_--- rT 13,057, 862\ 7,885,311 84,505,062) 79,220,661 
Straits Ss ttlements- a 14,722 623} 8,297,930 85,534,025) 98,971,623 
Dutch East Indies- - - - 3, 418. 910} 4,951,611) 31,887,372) 38,817,017 
Japan - ee ere 32.787.756| 16,133,869) 288,751 782) 251,622,005 
Philippine Islands- - --- -- 5,342,536) 8,519,409) 48,421,610) 55,210,095 
Australia ----- oe 2,917,290} 4,493,764) 35,936 ,342) 24,267 326 
New Zealand __----- 2,427,820) 1,029,726) 9,321,692 8,152,861 
Br. South Africa......-.- 966,828) 1,397 ,464| 9,554,377 6,046,715 
pear ieeteeaa 5.709.346! 5.144.714! 39,604,191] 221504.733 
Month of March. IWine Morths Er ded March. 
Exports to— ——------ ~———-— oo 
1923 | 1924 1923. } 1924, 
Grand Divisions $ | $ $ s 
Europe - - - -eeeee 164,842,930} 169,447,268/1,600,583,029|1,717,764,082 
North America 91,027,666| 85,993,528| 750,315.499| '784.937.857 
South America- 22,942,529] 23,217,265) 188,686,546) 205,626,083 
Asia : 45,962,851) 45,187,429) 326,695,867) 451,731,485 
Oceania - - - - © 12,107,722} 11,447,870 87,075,130} 116,498,025 
MS dc cbweeccde 4,492,966) 4,380,746 41,568,704 46,380,548 
[0 a 341, 376, 664 339, 6741 106 2,994, 924, 775 3, 322 2 938, 080 
Princtpal Countriee— 
IN i. cto nkencn 7,395,860 8,810,259 80,197,047 78,427,102 
Denmark - - 3,858,615 3,602,400 28,595,958 29,080,196 
France 20,471,156 21,879,055| 206,486,626) 216,999,070 
Ses 25,030,957 36,167,331] 224,890,859) 299,251,225 
Greece in Europe 1,967,407) 447,315 9,935,143 7,147,173 
Italy ran ugilen 12,850,977| 13,127,366) 136,043,860} 136,948,643 
Nethe rlands - 9,318,191) 11,747,191 90,840,348 90,353,136 
Norway 4,240,684 Re 732 2,099 24,482,483 16,212,967 
Spain - 4,933,835 3,986,340 49,154,984) 52,029,740 
Russia in Europe 889,307 2,931,583 9,312,810 6,539,928 
Sweden “ 3,303,635 4,706,632 27.228.681| 33,902,140 
Switzerland 403,288 959,569|  3,761,785| 5,320.77 
United pynanieel idee 63,623,741 56,989,484) 661,355,625) 717,745,533 
Canada - — 53,825,736| 49,221,815) 475,790,340) 457,443,667 
Central Ame  —— 4,419,658) 4,936,403 36,157,605 43,125,116 
I oii 8 iene aia 10,763,003 9,405,265 82,325,515 3 5,537 
Cs 6 bacne)daee <enn oe 16,638,923) 17,375,936) 111 663,566 144,960,965 
Dominican Republic. 951,566 1,030,090 8,500,143 10,415,735 
Pear 9,105,075 8,295,462 78,725,448 79,959,971 
Ee ee ae ee 3,973,104 4,693,073 35,146,069 37,926,621 
en cis an seer epinte 2,872,675 2,436,382 20,250,254 22,962,294 
Columbia 2,068,928] 1,718,120) 18,187,840 15,826,657 
ees 441,185) 488,909) 3,404,151 3,168,273 
ae eee 1,296,610) 2,074,283) 11,308,315 16,994,515 
Pt +i cneberaaeeden 1,403,808] 1,542,966) 9,362,138 12,664,239 
Venezuela - - - 1,113,667} 1,286,602) 7,487,552 10,772,839 
China - - ss sei amie 10,019,196 11,012,933) 72,374,350) 91,843,478 
British India 2,453,610) 2,409,105 21,617,021) 24,792,032 
Straits Settlements- - 695,173 622,204 4,821,664) 5,131,594 
Dutch East Indies - - - 797 486) 1,078,719 rye 9,891,953 
Japan - - 23,635,616) 21,629,471 157 ,154,63 243,804,552 
Philippine Isls ands- 4,781,916) 4,733,667 33 ,722,! 510| 41,345,080 
cS ea 9,874,378) 8,970,035 68,892 ,690} 95,987 ,232 
New Zealand_-..-...-.-- 2,097 556} 2,457,737; 17,039,661 19,201,574 
Br. South Africa-.----.-.- 1,948,768} 1,567,344) 17.616.950] 22,848.519 
Egypt - _ 454,409! 484,146! 4,835,121 4,575,916 











Production of Bituminous Coal Rises as that of 
Anthracite Declines. 

The weekly report on the production of bituminous 
coal, anthracite and beehive coke, issued by the Departr ent 
of the Interior, through the Geological Survey, April 26 1924, 
shows that during the week ended April 19 the production 
of bituminous coal increased 111,000 tons, while on the other 
hand the output of anthracite declined 233,000 tons. The re- 


meio, 
port by the Survey follows in more or less detail: 


After a month of steady decline the production of soft coal recovered 
slightly in the week ended April 19. The total output, including lignite, 
mine fuel, local sales, and coal coked at the mines, is placed at 6,945,000 
net tons. This was an increase of 111,000 tons, or slightly less than 2%. 
The present rate of production is 32% less than it was a year ago. The 
average daily output is practically the same as it was in the corresponding 
week of 1921. Then, as now, the coal industry was greatly depressed 
owing to lack of demand. There is this difference, however, whereas 
the rate of coal consumption was greatly curtailed in 1921, owing to the 
general industrial depression then prevailing, there is no evidence that 
consumption this year has undergone more than the normal spring decline. 








Estimated United States Production of Bituminous Coal (Net Tons) Including 








Coal Coked. 
1924 1923 
Cal. Year Cal. Year 
- Week to Date. Week. to Date.c 

es 6,826,000 141,853,000 9,629,000 146,311,000 
Daily average------- 1,241,000 1,741,000 ate 1,791, 
“3. FS eee ,834,000 148,687,000 10,401,000 156,712,000 
Daily average. ------ 1,139,000 1,700,000 1,734, 1,788, 
Me naccencns 945,000 155,632,000 10,221,000 166,933,000 
Daily average___-__-_- 1,158,000 1,665,000 704, »782,000 


a Revised since last report. bject to revision. c Minus one day's 
production to equalize number of dfiys in the two years. 


Production of soft coal during the first 94 workings days of the calendar 
year 1924 was 155,632 net tons. In the six preceding years it was as 


follows: 

Years of fyy & Years of Depression. 
., seer 689,000 net tons|1919 nati jn inek arena 131,336,000 net tons 
i saci aceite 165, 570,000 net tons/1921__________ 121,089,000 net tons 


BU 66s ono wie 166,933,000 net tons | 1922 143,730,000 net tons 
Thus it is seen that from the viewpoint of soft coal production, 1924 


is about 10,000,000 tons behind the three active years, and 23,500,000 
tons ahead of the years of depression. 


ANTHRACITE. 

The production of anthracite declined to 1,623,000 net tons in the 
week ended April 19. This was a decrease of 233,000 tons, or 13%. In 
comparison with production in the corresponding week a year ago, there 
was a decrease of 21% The number of cars loaded daily indicates that 
the chief factor in the decline was the partial observance of Good Friday 


; | asa holiday. 


Estimated United States Production of Anthracite (Net Tons). 








— 1924 1923 
Cal. Year Cal. Year 
Week. to Date. Week. to Date. 
> See A 1,548,000 24,949,000 1,602,000 27,470,000 
/ 4, Epa ee ese 1,856,000 26,805,000 2,067,000 29,537,000 
PDs o's: o reind de5e ue 1,623,000 28,428,000 2,065,000 31,602,000 


BEEHIVE COKE. 


The production of beehive coke continued to decline in the week ended 
April 19, and a new low record for 1924 for a full-time week was estab- 
lished. As now estimated, the total output is placed at 254,000 net 
tons, a decrease of 11,000 tons. Compared with the corresponding week 
a year ago, there was a decrease of 182,000 tons, or 42%. The decline 
centered in Pennsylvania and Ohio. According to the Connellsville 
“‘Courier,’’ there was further curtailment in the Connellsville region and 
production decreased to 185,620 tons. The ‘Courier’’ attributes prac- 
tically all the decrease to the furnace plants. 

Estimated Production of Beehive Coke (Net Tons) . 
———— Week Ended—-——— 








Apr.19 Apr.12 Apr. 21 1924 1923 
1924a. 1924.b 1923 to Date. to Date. 
Pennsylvania & Ohio__.205,000 214,000 355,000 3,587,000 4,761 000 
West Virginia......... 14,000 13,000 25,000 244,000 360,000 
Ala., Ky., Tenn. & Ga. 18, fale 20,000 23,000 331,000 364,000 
reaped 8,06 8,000 17,000 142,000 257.000 
Colorado & New Mexico 8-000 6,000 10,000 86,000 120,000 
Washington & Utah___. 4,000 4,000 6,000 67 ,000 ,0 
United States total __ -2! 54,000 265,000 436,000 4.467 999 5,942,000 
Daily average. _...-_-- 6 44,000 73,000 46,000 62,0 


a Subject to revision. 0b Revised from last report. ¢ Less one day’s 
| agree me in New Year's week to equalize the number of days covered 
r the two years. 








Increase in Postal Savings in March. 
An increase of $618,000 in postal savings deposits during 
the month of March is indicated in the following statement 
made public by Postmaster-General New this week: 


STATEMENT OF POSTAL SAVINGS BUSINESS FOR THE MONTH OF 
MARCH 1924 AS COMPARED WITH THE MONTH OF FEBRUARY 1924. 




















Balance on deposit Feb. 29__ pds Kt eekdoe aed ..-$132,151,97 
er INT a a es ca pe Berea eae eo ei 618,000 
ees Gi DORs BOER DL 6 «ne ccncncnanduncessecnanbdbianeane $132,769 ,979 
Rank 
Deposttors’ Increase (+) or! This | Last 

Post Office. Balance. Decrease(-—). |Month.| Month. 
New York, N. _ BA Se eee 2,543,111 + $363,391 1 1 
Brooklyn, N. , ae eer s 11,924,382 + 30,946 2 2 
Deston, Mees... ...-..-.-.eccce 7,208 614 —39,116 3 3 
OE ee eer on 6,273,308 ~——10,050 A 4 
Seattle, Wash......-- 7 3,061,055 +2,102 5 5 
Philadelphia, Pa_--_-- btevsiod 2,605,661 —16,537 6 6 
Eo “4 epee Se 2,327 443 — 36,272 7 7 
Detroit, Mich . 1,763,079 —22 ,069 8 & 
A: ORS on noua oom ow 1,520,301 —8,776 9 10 
Tacoma, Wash.__.............-.. 1,504,082 —32,742 10 9 
eee ee 1,357 ,696 —15.407 il ll 
I 1,333 ,002 +8,631 12 12 
op SS 3. eee eee 1'070.903 + 21,090 13 13 
ee JL... ods. Wates deem lewaih 982,609 +1,148 14 14 
hae Bis. COO... .. accceccsdeds 781,382 — 10,697 15 15 
San Francisco, Calif........___-_- 724,056 —4,127 16 16 
Butte, Mont-_ | EN LONE oi. Sear: 713,806 +62 ,727 17 18 
Milwaukee, Wis...........__...- 674,731 —§ 09l 18 17 
Fe ee eee ee 627,475 —5,115 19 19 
Great Falls, Mont............... 531,597 +9,770 20 21 
Tie a eeinapee. 525,725 —10,298 2t 20 
Se Saar rs 506 ,756 +9,263 22 23 
A a ae ee 505 ,684 —9 603 23 22 
NS * eee 485,687 +5,419 24 24 
SE ee ee 448 ,932 —11,419 25 25 
EE es oe eee ae wis ee 445,728 —12,414 26 26 
Pi EOL. ncn tecddeeonan 431,277 —198 27 27 
PN SES sc oncoccaveccssed 411,173 +9,229 28 30 
ONS OS a ae ere 405,913 —5,052 29 29 
McKees Rocks, Pa...__._..._.-- 401,733 —14,971 30 28 
Minneapolis, Minn.....-......-- 378 497 +7,394 31 3} 
Bridgeport, Conn..............- 358,003 +450 32 33 
DGS Wiles sg adocdcacuceda 355,107 +9,022 33 35 
Aberdeen, Wash._...............- 354,119 —9,188 34 32 
SS ee 346,219 —10,216 35 34 
I 312,705 —12,349 36 36 
Fk 0 a ae ae 307,231 +9,193 37 37 
nn. BOO... 5. ckusescme 291,227 +17,770 38 41 
I i 286 ,380 +9,563 39 39 
Sy eee 285,849 —3 355 40 38 
en eee 277,691 —3,796 41 40 
— "eee aeeeoee 265,589 +9,605 42 47 
os “' % Seeeaeese 262,363 —6 ,343 43 42 
a ee. Re 259,366 +673 44 43 
New Haven, Conn_..___.____-.-.- 256 579 —1,793 45 44 
Mount Pleasant, Pa.__________-- 247,498 +1,281 46 46 
eh RT PEI Se 244,565 —§ ,281 47 45 
hy ea IF eine oS. 243.934 —2 ,342 48 48 
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Analysis of Imports and Exports of the United States 
























































Depostiors’ Increase (+) or Last 
Post Office € Balance. Decrease ) Month. Month for March. 

— - a ——_—— - al ieee neem The lens > Cc ree Tashinetc i i 9 
ae i... 30,526 + 2.639 49 49 Th I epartme nt of Comme r¢ at Washingt sal on April 6 
Pensacola, Fla prestieaannes 218, 693 + 1,628 50 | 51 issued its analysis of the foreign trade of the United States 
Pueblo, Cok EE OEMS. aM 16,220 + 8,090 5 | 52 , P ° . 
tn ian a en | 312'940 4685 52 | 50 for the month of March and the nine months ending with 
0 8 ee i ee | 206 684 + 1,619 53 | 54 a <a : ‘ 7 — - — 
eee Mat eeeeees | 197 012 +3718 | 54 | 56 March, so as to show how much of the merchandise imports 
Dt, ci cceckiadinecceneane 194,714 "1,945 | 55 55 and exne s fr 924 anc 923 consis C "TL j 
PE WERE o7ts et eneresence aes | 256 | 66 | 57 | 2 1 exports for 1924 and 1923 cons ted of crude materials, 
ST CN, UR. ccaranuiesedeown 192,229 | 13,629 67 | 83 and how much of manufactures and in what state, and how 
Dee tees Coe, Be Eococccncces 190,011 +7'59 2 
toe ae eerrertees 186921 "i731 | 89 | 59 | much of foodstuffs and whether crude or partly or wholly 
CU OF eee 183,132 -2,851 60 60 — . a of : s ‘ 

a wa. <snorees 180'941 —1'0e7 | 61 | 60 | manufactured. The following is the report in full: 
Baltimore, ERR ere aera 180,717 —3 ,907 62 rs 

Bellingham, Wash_..__......._-- 179,719 | + 574 63 6 . 

Wilmington, Del_. ty Etta: th pay 179,427 = 3,449 64 61 Month of March. Nine Months Ended March. 
Red Lodge, Mont.____.....-..-- 179,272 | +11,737 | 65 7% ‘ a a ‘ - 

Norwood, Mass................. 178.187 | fa 338 66 66 Groups. __1928. 1924. 1923. 1924. 
Fairbanks, Alaska* ____________- 177,635 4,35 67 64 a 4 

: “~~ - oa ; Per Per Per Per 
I 177,037 +3,679 68 68 ; . a , . a 
Bingham Canyon, Utah......... 176571 | —3'201 | 69 65 oa eS Value. J C at Value. (Ct. Value. C t. 7 Value. Ct. 
Birmingham, Ala_......_-.------ 173.215 +4,370 | 70 71 at Wa ase ‘2 seaeer vee wae Bees em ee 
New Orleans, La..____-_-_------ 170,166 | seit | © leew = 6° : *« . Re) ae 

7. Go 90° | y . 
Jamaica, N. Y-.-...--.--------- 169,293 5,066 | 72 | 98 for use in mfg.'144,657,900 36 102,157,000, 32/1,070,255,000 39, 896,786,000 34 
Paterson, N J eecececceceeaoacecece 164,793 ~-496 73 73 F’dstuffs crude 
Miami, Fla-....-...----.------- 162,811 +4016 | 7 | 7 & f'danimals | 38,298,000 10, 34,465,000 11, 265,980,000 10| 278,515,000, 11 
eat ig eevee ocean 161,665 + 839 75 74 F’dstuffs partly 
Dallas, Tex... ---..-..--------- 160,001 | 61 wg | 7% or wholly mfd.| 71,024,000 18 67,294,000 21) 333,249,000 12 379,597,000 14 
Billings, Mont_.........---.---- 155,043 | = +12,617 77 | «$2 | Mtrs. for further, 
I i 151,663 96 9 . , » so8 - ’ < 
aaa 148°562 +8.169 79 84 um in mtg. 73,047,000, 18, 56,175,000, 18, 511,042,000 19, 506,582,000, 19 
a. Mfrs. 
= ee eebepeaepneppents an | 42,945 | 80 | 90 consumption | 69,830,000 18 59,014,000 18 527,606.000 19, 570,085,000, 21 
eeaeccecoececeoece . e 2,7 9 = ‘ € € | 
"atta tae 147.527 6,232 82 | 77 Miscellancous../ 1.072.000 -.| 1,611,000] --| 15,803,000, 1/ 21,523,000) 1 
Anchorage, Alaska*..___________ 147,196 —5,77 8 78 Senate ie Pe ear 
————~ A —~aalhpeannnennnee 143/330 +1'75 | 84 | 53 | Total import497,028,000 100 320,616,000 100)2,723,984,000 100:2,633,087 000,100 
ia ett 138,230 +6,925 85 86 Sie 
Ra tptetattes 133,249 +10,951 86 | 94 | crude’ material 
" ar —— | 
Balt Lake City, Utah........... - 131,135 3,667 | 87 | 85 for use in mfg.| 79,914,000 24) 85,436,000 26, 824,926,000 281,082,219,000, 33 
ac RR a 129,995 —648 88 87 F’dstuffs, crude 
= = ruffs, ,, 
Fairmont, W. Va_.--.----------- 129,573 145 | 89 | 88 & f’'danimals.| 19,364,000, 6 14,968,000 5| 329,285,000 11) 164,349,000, 5 
ll aeeteteeitedes eta te 128,518 +4,055 90 92 F'dstuffs partly 

> oR pene. 4 

BEDE, FO-- ~~ -22--voce--coce=s 126,061 1,950 | 91 | 90 or wholly mfd.| 55,025,000 16 49,825,000, 15| 443,065,000 15 447,634,000) 14 
UO, oc conaneedscenwa 125,951 —407 92 91 Rites. for fast 
Windber, Pa______-_- pbdenessteows 124,548 + 1,257 93 93 ee ~ = i 45,978,000. 14) 50,059,000 15! 337,713,000 12 441,109,000 14 

Centralia, Wash__._.__.-...-... 123/996 | +2/993 94 95 use tn mig...) £0,9/5.000 . as th hated ot09, 
Boise, Idah 123.229 | —5 864 95 89 Mfrs. ready for/ 
er eenek” -*°"""200°""" 121-721 +2'292 96 97 consumption _|132,420,000| 40.130,597,000| 39'1,005,772,000 34.1,123,229,000, 34 

UrEn, FB...---------- , <? Miscellaneous - - 789,000) --| 626,000 ..| 5,800,000 -- 4,949,000) _ 
Gan Antonio, Tex..............-. 120,774 re -~ 4 BR . peeiteet ot Racks Ss i Renter Bbicasaallaceseceinamibaation eat socal faces (eat 
Manchester, N. H.._..---------- 119,713 | +3,778 02 . 

»N ' ’ Total domestic 
Premensites, TUS... -.-----0---- ste aes ieee | ee | oe exports... __. 333,490,000 100 331 ,511,000,100 2,946,561 ,000 100|3,263,489,000 100 
OCIEX, ALIS ~~ - 22 --------eanaoe ao Foreign exports! 7,887,000 --| 8,163,000 --| 48,364,000 --| 59,449,000 -- 
Indianapolis, Ind................ 116,842 —913 | 101 | 101 y Bano Log Secours 9). Seeeweeeess 29) se 
New Kensington, Pa_____._.___-. 116,169 +550 02 04 . aa | 
Rochester, N. Y................ 115,807 —2,139 103 100 Total exports/341,377,000 -..339,674,000 __'2,994, 925, 000 -_-.|3,322,938,000 -- 
eee ee 115,424 +1,214 104 106 
Norwich, Comn...............-- 115,008 —691 | 105 103 
Christopher, Ill__.____.-...-.--- 114,290 +1,740 | 106 0 ’ 
San Diego, Calif......-...--..-. 113,481 —4,934 107 138 Cotton Traders Warned—-Exchange Threatens to Fine 
I, Mi iip ars dics avorente ain as 111,820 —2,635 08 0! s 
Chester, Pa-—---2-- 2-2 22-2222 109,870 —2.478 | 109 | 108 ss nyy ne s pg Page ge a 
CT Es adathessiesseen 109,514 —1,78 1 wing is from the New Yor Yvenin ost’’ o 
i ee,  ameewe 109,465 —3,022 lil 107 The ollowi g & 
Monongahela, Pa_________-____. 106,924 —2,256 | 112 | 112 | last night (May 2); 
ae ay pene 1 cee 7M lie |i The Executive Committee of the New York Cotton Exchange issued an 
Oklahoma City, Okla__._........ 103.893 +1,792 115 118 order to-day warning members against violation of the rule prohibiting 
Waterbury, Comm.............-. 102,855 + 560 116 117 trading on calls in any month other than that which is being called. 
NN ee ee aoa tbe 102,571 | —2,322 117 115 The Floor Committee was requested to fine any member violating this 
Youngstown, O---..-.---------- 102,501 —1,756 | 118 116 | regulation and the Futures Committee was requested to refuse to record 
* February balances. any such transactions. tad 
—————————— aseaennabasivenees =| 
E d Di 
I} 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on April 30 1924, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows a reduction 
of $14,200,000 in total earning assets, decreases of $25,- 
700,000 in holdings of discounted bills and of $15,900,000 
in acceptances purchased in open market, being partly offset 
by an increase of $27,400,000 in Government security hold- 
ings. Federal Reserve note circulation declined further by 
$14,800,000, while cash reserves increased by $7,800,000 
and deposit liabilities by $4,500,000. After noting these 
facts, the Federal Reserve Board proceeds as follows: 

All Federal R Reserve banks report smaller holdings of discounted bills 
m2 San Francisco, which shows an increase of $7,500,000, and Boston, 
Chicago and Dallas, which report a combined increase of $2,900,000. Dis- 
count holdings of the New York Reserve Bank declined by $14,100,000: 
those of the Cleveland Bank by $6,700,000, those of the St. Louis and 
Minneapolis banks by $3,600,000 each, and those of Richmond and Atlanta 
by $3,200,000 and $2,800,000, respectively. Paper secured by United 
States Government obligations declined by $26,800,000 to $161,200,000. 
Of this amount, $120,200,000 was secured by Liberty and other United 
States bonds, $34,200,000 by Treasury notes and $6,700,000 by certificates 
of indebtedness. 

Smaller holdings of acceptances purchased in open market are shown by 
all Federal Reserve banks except New York and Richmond, which report 
a total increase of $1,600,000. Of the remaining banks, Chicago shows a 
decrease of $4,800,000, Cleveland a decrease of $2,900,000 and Dallas a 
decrease of $2,800,000. Holdings of Government securities increased by 
$27 400,000, of which $20,600,000 was in Treasury notes and $6,400,000 
in certificates of indebtedness. 

Federal Reserve note circulation declined by $14,800,000, the New York 
Reserve Bank showing a decrease of $5,600,000, Chicago a decrease of 
$3,600,000, Cleveland a decrease of $2,900,000 and Richmond a decrease 
of $1,300,000. Gold reserves increased by $6,500,000 during the week. 
the New York Bank showing an increase of $27,400,000 and San Francisco 
and Chicago reductions of $16,300,000 and $7,100,000, respectively. 
Reserves other than gold increased by $1,300,000, while non-reserve cash 
declined by $1,800,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 





on subsequent pages, namely, pages 2164 and 2165. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
April 30 1924 follows: 


Increase (+) or Decrease (—) 


During 
Week. Year. 
ee al os ee edi decane +$7,800,000 +$48,200,000 
Se I cntcdeckocnessecesabnbee +6,500,000 +39,800,000 


ee OE BORON. og can cccnecssacunune —14,200,000 —317,200,000 
mee Gipoomnbed, betel. «oc ccc ccuccecccucs —25,700,000 —283,200,000 
Secured by U. 8. Government obligations. —26,800,000 201,500,000 

Other bills discounted___........----- +1,100,000 —81,700,000 
Bills bought in open market___._._.----- —15,900,000 —150,900,000 
U. 8. Government securities, total__.___- +27,400,000 +116,900,000 

0 Ee a eS ee a re +400 ,000 —8.700,000 

0 IES <n eee +20,600,000 +101,800,000 

Certificates of indebtedness____.._---- +6,400,000 + 23,800,000 

Federal Reserve notes in circulation. _._._-_- —14,800,000 —311,500,000 

. . | ae eR aaa +4,500,000 +21,500,000 
Members’ reserve deposits__........._-- +9,800,000 + 50,300,000 
GOVERMERONS GONONIS. . . oo. oc cnceccces +21,100,000 —16,600,000 
er GE, nvcacaucoutcankvdcabean +6,800,000 —12,200,000 








The Week with the Member Banks of the Federal 
Reserve System. 

Aggregate reductions of $50,000,000 in net demand de- 
posits and of $20,000,000 in Government deposits, together 
with an increase of $14,000,000 in time deposits, are shown in 
the Federal Reserve Board’s weekly consolidated statement 
of condition on April 23 of 755 member banks in leading 
cities. It should be noted that the figures for these member 
banks are always a week behind those for the Reserve banks 
themselves. Loans secured by United States Government 
obligations decreased by $6,000,000, loans on corporate 
stocks and bonds increased by $16,000,000, and all other, 
largely commercial, loans and discounts declined by $18,- 
000,000. Holdings of United States bonds increased by 
$11,000,000 as against decreases of $8,000,000 each in United 
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States Treasury notes and certificates of indebtedness. All 
other bonds, stocks and securities increased by $8,000,000. 

Member banks in New York City report a net increase of 
$12,000,000 in loans and discounts. Loans on corporate 
securities increased by $17,000,000, while decreases of 
$3,000,000 in loans on Government securities, and of $2,- 
000,000 in all other loans and discounts are noted. Invest- 
ment holdings of these banks show an increase of $1,000,000, 
an increase of $12,000,000 in United States bonds being 
offset by reductions of $11,000,000 in United States Treasury 
notes and $1,000,000 in certificates of indebtedness, while all 
other bonds, stocks and securities increased by $1,000,000. 
Further comment regarding the changes shown by these 
member banks is as follows: 

Net demand deposits of all reporting institutions decreased by $50,000,- 
000, notwithstanding an increase of $42,000,000 shown for the reporting 
banks in the New York district. A decrease of $25,090,000 is shown 
for reporting banks in the Boston district, a decrease of $22,000,000 for 
reporting banks in the San Francisco district, and of $14,000,000 for 
reporting banks in the Chicago district, together with smaller decreases in 
the other districts. Time deposits show an increase of $14,000,000, of 
which $9,000,000 is reported for the New York City banks. Government 
deposits decreased by $20,000,000. 

Reserve balances of reporting institutions decreased by $4,000,000 and 
cash in vault increased by $10,000,000. Reporting banks in New York 
City show increases of $6,000,000 and $1,000,000, respectively, in reserve 
balances and cash in vault. 

Borrowings of all reporting institutions from the Federal Reserve banks 
decreased from $242 ,000,000 to $237 ,000,000, the increases in other districts 
being more than offset by a decline of $21,000,000 for reporting banks in 
New York City. 

On a subsequent page—that is, on page 2165—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week ago: 

Increase (+) or Decrease (—) 


During During 

Week. Year. 
Loans and discounts, total- aabs _. —$8,000,000 +$215,000,000 
Secured by U.S. Government obligations. —6,000,000 -—49,000,000 


Secured by stocks and bonds +16,000,000 +89 ,000,000 


All other_ —18,000,000 +175,000,000 
Investments, total_ +3,000,000 —81,000,000 
U.S. bonds- a +11,000,000 +10,000,000 
U.8. Treasury notes- -_. ‘ —8,000,000 —187,000,000 
U. 8. Certificates of indebtedness —8,000 ,000 —52,000 ,000 
Other bonds, stocks and securities__._.._.. +8,000,000 +148,000,000 
Reserve balances with Federal Reserve Banks —+4,000,000 +70,000,000 
I a _ +10,000,000 +3,000,000 
Net demand deposits _- — 50,000,000 +133,000,000 
Time deposits_ at des +14,000,000 +276,000,000 


_ —20,000,000 
—5,000,000 


Government deposits- 


: a —61,000,000 
Total accommodation at Fed. Res. Banks 


—165,000,000 








J. P. Morgan in Conference with Allied Reparation 
Members on German Reparations—Sails for 
United States. 

J. P. Morgan, who has been abroad nearly two months, 
and who left London on April 30 on the steamer Homeric 
on his return to the United States, conferred on April 25 
with Louis Barthou, Sir John Bradbury and the other heads 
of the allied missions to the Allied Reparations Commission 
during the course of an official dinner given in Paris in honor 
of the American financier. Col. James A. Logan, the Ameri- 
can unofficial observer on the commission, was also in at- 
tendance at the dinner. Regarding a further discussion of 
the subject between Mr. Morgan and members of the com- 
mission, we quote the following copyright cablegram from 
Paris to the New York “Times” April 26: 


J. P. Morgan had a long conference with M. Barthou and Sir John 
Bradbury at the headquarters of the Reparations Commission to-day and 
this evening he dined with M. Robineau, director of the Bank of France, 
and Finance Minister Marsal. 

It is understood that Mr. Morgan discussed with the Reparations Com- 
mission delegates only the general principles of the 800,000,000 gold mark 
loan for Germany and did not go into the details on which his advice is 
sought. 

It is said that Mr. Morgan expressed the opinion that American investors 
would be quite disposed to participate in the German loan to facilitate the 
reparations settlement so far as the principle of the thing went, but that 
they would insist first that the loan be part of a genuine reparations settle- 
ment, and, secondly, that it be amply secured. Generally, he thought the 
Dawes plan had not got along far enough to discuss technical details of the 
loan as, for instance, the rate of interest. 

Norman Montagu, bead of the Bank of England, will confer with M. 
Barthou and Sir John Bradbury the first of the week, and Mr. Morgan 
will be in London during the week. So it is hoped here that the commission 
will be able to get more definite information on the loan’s prospects in the 
near future. 

The general impression in Paris is that Mr. Morgan has let the Repara- 
tions Commission delegates fee] that if all the allied Governments and the 
German Government accept the Dawes scheme without radical changes 
New York will take half the projected $200,000,000 loan. But Mr. Morgan 
himself will say nothing. 

It is recalled that Mr. Morgan headed the Bankers’ Committee which 
studied reparations in Paris in 1921, but which adjourned when the French 
declined to agree to discussion of the reduction of the reparations total. 


Associated Press advices from Paris, April 25, referring to 
the proposed conference the succeeding day, stated: 





Reparations Commission purposes to mobilize the opinions of all the 
leading financers in allied countries on the question how Germany can 
borrow 800,000,000 gold marks to help her make her first year’s reparation 
payment and balance her budget. 

The commission will begin its work to-morrow with a conference with 
J. P. Morgan, the New York banker. After learning the views of Mr. 
Morgan, Louis Barthou, President of the commission, and Sir John Brad- 
bury, Great Britain's representative, will interview M. Robineau, Governor 
of the Bank of France, and Montagu Collet Norman, Governor of the Bank 
of England. Swiss, Dutch and Scandinavian financiers also will be con- 
sulted. 

Mr. Morgan is to be consulted only as a representative American financier 
and not as a member of the firm of J. P. Morgan & Co. The Commissioners 
will ask his opinion as to the prospects of subscriptions to a loan in the 
United States and on what conditions a loan can be floated. They also 
may invite him to suggets the name for ‘‘reparations dictator.” 

The first task of the commission will be to find out what conditions are 
likely to be imposed in the different countries with regard to subscriptions 
to an 800,000,000 mark loan to Germany. The idea of the commission is 
that the subscriptions should be spread over as wide a territory as possible 
so as to make it to the interests of the greatest number of countries that 
Germany succeed in carrying out the plans of the experts. 


On the same date copyright advices from Paris to the New 
York “Times” stated: 


On the suggestion of Colonel James A. Logan, American unofficial 
member, the Reparations Commission to-day appointed Louis Barthou, 


| French member and President, and Sir John Bradbury, British member, a 


committee to discuss with financiers of various countries, especially the 


| United States and England, ways and means of floating the 800,000,000 


| mark loan provided by the experts’ plan. 





J. P. Morgan was in Paris to- 
night and M. Barthou and Sir John Bradbury were to ask his advice on 
details respecting the loan, the necessary interest, guarantees, &c., as well 
as the amount New York probably would take. 

I am asked to say that this first contact with Mr. Morgan does not neces- 
sarily signify his banking house will handle the American end of the loan. 
The purpose of the members of the Reparations Commission is to have the 
benefit of Mr. Morgan's advice on the program which should be followed to 
make American participation certain. 

M. Barthou and Sir John Bradbury will confer with other American 
bankers as well, it being understood they expect to get in touch with Kuhn, 
Loeb & Co. However, the frequent mention of Dwight Morrow's name 
and the interview with Mr. Morgan have given rise to numerous reports the 
Morgan house will handle the German Joan in New York. 

During the experts’ discussions it was generally said it was hoped the 
United States would take half the $200,000,000 loan, London $75,000,000, 
with Continental nations, Prance included, making up the remaining $25,- 
000,000. This money is to be placed in the new bank the experts have 
planned for Germany to be held at the Allies’ orders for payments on deliv- 
eries in kind the first year of operation of the Dawes plan. However, these 
deliveries would be paid for in the bank’s paper issue, the gold produced by 
the loan remaining in the bank to form, with the 400,000,000 marks capital 


| subscription, the bank’s initial gold reserve of 1,200,000,000 marks, which 


is to back, on the basis of one to three, the first paper money issue. 


Later Loans Also Considered. 


It is entirely probable M. Barthou and Sir John will seek Mr. Morgan's 
opinion on the prospects for other and later loans provided in the Dawes 
scheme, as, for instance, the sale by Germany in the seocnd year of 500,000,- 
000 marks in bonds of the German railways. But this conversation would 
be merely general, since it is obvious the possibility of disposing of these 
bonds depends on the record of operation of the experts’ plan the first year. 


On the 2nd inst. the New York ‘‘Commercial’”’ printed the 


following from London, May 1: 

J.P. Morgan left for New York yesterday on the Homeric, satisfied that 
the French Government will accept the Dawes report. According to the 
most reliable information here he gained this impression when he stopped 
off in Paris last week. 

The “Daily Telegraph’’ to-morrow is printing an article revealing that 
J. P. Morgan saved France from complete collapse last month only when he 
received pledges from members of the then French Government that the 
report of the experts would be accepted by France. Morgan’s representa- 
tive exacted similar guarantees from other leading Frenchmen whe might 
have succeeded Poincare had his ministry fallen, it is said. 

‘‘When confronted with the collapse of the franc,’’ says the ‘Daily Tele- 
graph,’ ‘‘Messrs. Dawes and Young became greatly alarmed that the 
laborious work of the experts might be rendered useless and immediately 
sounded the State Department at Washington as to whether it would come 
to the rescue of France. 

“The American Administration declined to become involved in France’s 
economic condition but subsequently undertook to raise no objection to 
assistance being given by American bankers.’ 








Offering of $40,000,000 Kingdom of Netherlands 
(Holland) Bonds. 

Kuhn, Loeb & Co. and the National City Co. of New York 
offered on April 29 $40,000,000 Kingdom of The Nether- 
lands (Holland) thirty-year 6% external sinking fund gold 
bonds of 1924. The bonds were offered at 984% and 
accrued interest to date of delivery, to yield over 6.10% on 
the investment if held to maturity. 

Arrangements for the loan were concluded on April 28, 
when a contract therefor was signed at the offices of Kuhn, 
Loeb & Co., between Mortimer L. Schiff and Charles E. 
Mitchell, representing Kuhn, Loeb & Co. and the National 
City Co., respectively, and Dr. A. C. D. de Graeff, repre- 
senting Holland. An interesting fact regarding the loan is 
that it is the first to be floated in behalf of Holland in cur- 
rency other than guilders and the first loan to be floated in 
a foreign market. Messrs. Schiff and Mitchell referred to 
this in a statement given out on April 28 announcing the 
purchase of the bonds. This statement said: 


This is the first loan issued by the Dutch Government payable in any 
currency other than her own. Holland has been for centuries one of the 


foremost financial and commercial powers, and one of the chief creditor 
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In international finance her accustomed role has 


nations of the world. 
been that of lender rather than borrower. It is symptomatic of the greatly 
enhanced financial prestige and power of the United States that the first 
loan floated by Holland in a foreign market, in a foreign currency, should 
befloated in the United States and expressed as payable in United States 
gold dollars. There is something of romance in the fact that the contract 
for the first Dutch External Loan, payable in a foreign currency, should 
have been signed in New York, the descendant city of the first Dutch colony 
in the New World, and it is perhaps a sign of the times that Holland, whose 
experience and ability in international finance is second to none, should 
have chosen the dollar in preference to any and al! other currencies. 

This growth of the prestige and power of the United States was, of 
course, greatly accelerated by the demand for American goods and services 
during the war, and the consequent heavy favorable trade balances that 
accrued to the United States and which have only been partially settled by 
great importations of gold comprising the greatest flow that the world has 
ever seen in a similar period. 

It is practically self-evident that the volume of American exports can not 
be indefinitely maintained unless this country be willing to take payment 
therefor either by increasing its commodity imports or copy the example 
of such countries as Great Britain and Holland and increase the annual 
amount of capital loaned or invested abroad. Looked at from this stand- 
point, the present loan for the Kingdom of the Netherlands, one of the 
finest of the neutral credits, may be regarded as the most desirable form 
of increase in imports. Any foreign loan floated in this country, payable in 
dollars, must inevitably increase to that extent the purchasing power of the 
rest of the world from the United States, whether that purchasing power is 
used by the original borrower or is transferred to others. 

Loans of this character will do more than anything else to lengthen and 
stabilize the economic prosperity of the United States, and in due time 
possibly contribute toward a proper redistribution of the nunecessarily large 
proportion of the world’s gold supply now held in this country. 


The bonds will become due April 1 1954. They will be 
issued in coupon bearer form in denominations of $1,000 and 
$500. Principal and interest will be payable at the offices 
of Kuhn, Loeb & Co. and the National City Bank of New 
York, fiscal agents of the loan, in United States gold coin 
of the present standard of weight and fineness, free from all 
taxes, present and future, levied by the Government of the 
Kingdom of the Netherlands, and payable as well in time of 
war as in time of peace, and whether the holder be a citizen 
or resident of a friendly or hostile State. Interest will be 
payable April 1 and Oct. 1. The offering circular says: 


A sinking fund is provided beginning April 1 1925 to retire annually, 
during the first five years, one-thirtieth of the original principal amount of 
the loan by purchases of bonds, if obtainable, below par. The unapplied 
balance of any instalment shall revert to the Government. After 1929 
the sinking fund shall retire annually by drawings at par one-twenty-fifth 
of the aggregate principal amount of bonds outstanding on Jan. 1 1930. 

On April 1 1929, or on any semi-annual interest date thereafter, the 
Government may, at its option, call for redemption all the bonds of this 
issue then outstanding, in whole but not in part (except as above provided 
for the sinking fund), at par and accrued interest. 


Statements approved by Dr. L. A. Ries, Assistant Treas- 
urer-General of the Kingdom of the Netherlands, state in 
part: 


These bonds are a direct obligation of the Kingdom of the Netherlands 
and are authorized by Act of Parliament approved Dec. 22 1922. 

Holland has been for centuries one of the foremost financial and com- 
mercial powers of the world, and for generations one of the most important 
markets for United States and other foreign securities. Her two principal 
cities, Amsterdam and Rotterdam, to-day occupy a position of great inter- 
national importance as banking and commercial centres. 

The foreign trade of Holland—not including that of her colonies— 
aggregated in 1923 f1.3,312,000,000, which is $175 per capita at the present 
rate of exchange, as against $73 per capita for the United States. Like 
Great Britain, Holland always was, and still is, a creditor country, having 
made very large investments in her colonies and throughout the world. 

The total funded and the net unfunded debt of Holland at the close of 
the year 1923 aggregated [1.3,173,000,000* (about $1,275,500.000). This 
is at the rate of about $182 per capita at par of exchange, compared with 
approximately $785 per capita for Great Britain, Holland’s credit posi- 
tion before the war is illustrated by the fact that her loans were then issued, 
from time to time, at interest rates of approximately 3% % and 3%. 

The monetary unit of Holland is the guilder (florin) with a value at par 
of exchange of $.402 in the United States. 

The Bank of the Netherlands (Holland’s only bank of issue) as of March 31 
1924 had a gold reserve against its circulation of about 56%. 

The proceeds of this loan will be applied toward the redemption of float- 
ing debt included in the total debt as stated above. The dolars realized 
from this loan will be sold to the Netherlands Bank to be from time te time 
made available for payments to be effected in the United States for purchases 
and other purposes. 


Temporary bonds or interim receipts exchangeable for 
definitive bonds when prepared may be delivered against 
payment in New York funds. Application will be made in 
due course to list the bonds on the New York Stock Exchange. 


*This figure does not include Treasury bills, issued to finance certain 
advances made by the Government to the Government of the Dutch East 
Indies against which it holds the obligations of the latter. 








Way to Financial Stabilization. 

According to a cabled dispatch from Budapest to local 
bankers, the Hungarian public is showing great interest 
in the announced offering of shares of Hungarian National 
Bank, Ltd., and it is confidently expected in governmental 
and financial circles that the capital will be subscribed several 


times. A statement in behalf of local bankers says: 

It will be under the auspices of the League of Nations and will be capital- 
ized at 30,000,000 gold crowns, or $6,000,000. The shares are in denomi- 
nation of 100 gold crowns, or approximately $20, each, to allow of wide 


Hungary on the 





Its organization may be regarded as the first important step towards 
Hungary's economic rehabilitation, which is to be worked out under the 
guidance of the newly appoinced High Commissioner, Mr. Jeremiah Smith, 
distinguished Boston jurist and financial economist. 








Payment of May 1 Coupons on City of Berne 
(Switzerland) Bonds. 

Speyer & Co. announce that coupons due May 1 on the 

$6,000,000 City of Berne, Switzerland, 25-year 8% sinking 

fund gold bonds, due Nov. 1 1945 (municipal external 

loan of 1920), will be paid on presentation at their office. 








Comparative Figures of Condition of Canadian Banks, 
In the following we compare the condition of the Canadian 
banks under the February 1924 statement, with the return 
for January 1924: 

















ASSETS. 
Feb. 29 1924. Jan. 31 1924. 
Gold and subsidiary coina— 3 $ 
RE nt een aes 44,612,601 44,894,972 
a a a 11,206,053 13,018,263 
U. 8. and other foreign currencies____._..- 25,645,314 29,634,142 
a gt 81,463,968 87,547,377 
SS SELL POEL TE TE 155,254,971 169,987,738 
Deposited with Minister of Finance for se- 
curity of note circulation. -.............-. 6,119,119 6,119,115 
Deposit of central gold reserves__........--- 55,052,533 44,852,533 
EEE ENT TT 81,896,657 74,184,684 
RN ct ceieiall 1,350 ,664,535 1,358,674,736 
Bonds and eecurities, 26... ..eccccccccscss 465,083,159 435,476,675 
Call and short loans in Canada.__._...----- 111,467,549 107,113,769 
Call and short loans elsewhere than in Canada 188,915,774 182,019,643 
CO Eee ee ae 160,926,557 165,910,877 
Dt pccndesedasdeenseauaenasnaaeeeel 2,656,844,822 2,631,887,151 
LIABILITIES. 
FES OE LE CE 175,175,000 175,175,000 
I a 123,572,300 123,572,300 
EE EE ee ee ee 123,409,260 123,409,190 
I a a 123,775,000 123,775,006 
EET ee ny pee ea en ee 163,446,173 156,865,776 
TN a cna nasn whee ane 95,450,515 77,585,178 
EET Ee a em TS Sete 807,560,381 808,141,378 
a ae 1,192,561,512 1,184,461,830 
I i i i 48,827,616 50,551,939 
a a ar 8,073,766 7,211,456 
EE a enna ee eee 76,282,982 83 548,337 
Total 


Kev AARC E ORE KSEE KOROREe 2,639,387,205 2,615,550,084 











* Beginning Oct. 31 1923 capital paid up and reserve fund included in 
total. 

Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 





British Labor Government Budget Duties Imposed 
During War Abolished—The Reduction in Great 
Britain’s Debt. 

Under the British Labor Government’s first budget, 
presented to the House of Conimons on April 29, the duties 
on imports imposed during the administration of Chancellor 
McKenna will be abolished on Aug. 1. Philip Snowden, 
Chancellor of the Exchequer, introduced the new budget in 
the House. The Associated Press accounts from London 
had the following to say regarding the reductions it would 

effect: 


The first budget ever prepared for the Government of Great Britain by a 
Socialist appeals to every Britisher through his stomach as well as his 
pocketbook. Abolition of these duties, it is stated, would remove in the 
neighborhood of 33 1-3% of the duties on foreign films, motor cars, motor 
cycles, clocks, watches and musical instruments, all of which the United 
States exports heavily to England. The English motor manufacturers 
have claimed that the removal of the McKenna duty would ruin the in- 
dustry here. The duty on tea is cut in half, to a figure 34d. per pound less 
than before the war. The duty on sugar that goes into the teacups and 
elsewhere in the national diet is reduced more than one-half, from 2% to 
1% pence per pound, the Chancellor pointing out that it is now being 
taxed fourteen times as heavily as before the war. 

The effect of these reductions in the cost of Great Britain's great indoor 
pastime and rite—afternoon tea—will be immediate. The dealers have 
already announced that the price will drop to-morrow. 

Coffee, cocoa and chicory also get off with half the duty heretofore im- 
posed, and the duty on dried fruits will pass out of existence on Aug. 1 

Loud complaints are going up to-night from British motor manufacturers, 
who say that the country will be flooded with American cars, and the 
British motor industry given a setback just when it was beginning to achieve 
a relatively large production. Some of them are of the opinion that the 
workers themselves will complain, since protection has secured for them 
their jobs, and perhaps by complaining strong enough will have Mr. Snow- 
den’s proposal killed in committee. 

Even with the duties on American films, the British motion picture indus- 
try has had a hard time of it, and with the taxes abolished next summer, the 
way will not be made easier. 

The Chancellor estimated the total cost of all the reductions in taxation 
recommended this year at £34,030,000, and in the full fiscal year at £40,- 
443,000. He therefore would be left with an estimated surplus of £4,024,000 
on the current year. 

Mr. Snowden said last year’s surplus of £38,000,000 had gone to reduction 





public participation. 


of the debt. Of this surplus £27,750,000 was due to reduced expenditure. 
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Regarding the expenditure, the Chancellor said the outlay for the national 
debt services amounted to £347,250,000, of which £40,000,000 was for the 
sinking fund. 

The total dead weight of the debt on March 31 was £7,680,484,000, as 
compared with £7,772,397,000 on the corresponding date of the preceding 
year, the Chancellor stated. The floating debt had been reduced during the 
year by £35,500,000. A year ago this debt was £810,000,000 and on March 
31 of this year £774,500,000. 

The total debt reduction, external and internal, since December 1918, 
had been over £650,000,000, Chancellor Snowden said. 

“Our one real external debt is to the United States, £940,500,000 par. and 
certain market loans in America amounting to about £45,000,000,"’ he 
explained. 

He estimated the total expenditures for the year at £790,026,000. 


An attack by the Conservatives on the Labor Govern- 
ment’s budget was begun in the House of Commons on April 
30. The Associated Press said: 


In leading the Conservative attack, Sir Robert S. Horne, former Chan- 
cellor of the Exchequer, said he saw no prospects at all of holding the British 
Empire together if the Government was going to flout the resolutions passed 
at the imperial conference last autumn. Sir Robert Horne, in his speech to 
the House, said that the Labor Government’s abolition of the McKenna 
duties was going to have an il] effect on employment. The Government 
was surely running the risk of throwing more men out into the streets. 
Referring to imperial preference, he wondered if Mr. Thomas realized what 
Great Britain owed to the empire in the war of trade. He proceeded to 
enumerate: 

Australia, with a population of 5,500,000, had bought more British- 
made goods .than America’s 110,000,000, or Germany's 65,000,000, or 
France's 40,000,000 population. 

Before the war New Zealand, with 2,000,000 people, had outbought Rus- 
sia's teeming millions in the British market. He ridiculed the idea that this 
was due to any merit of British goods over foreign goods, attributing it 
largely to good will and preference. 

J. H. Thomas, Secretary of the Colonies, immediately protested against 
the Conservatives regarding themselves as alone the guardians of the 
empire. 

“Stop talking,’’ he remarked to the Conservatives, ‘‘as if the empire was 
the property of one section and realize that on the Government benches— 
indeed, in all quarters of the House—you will find men ready to co-operate 
with you in doing their very best for the empire.”’ 

While Mr. Thomas was defending the budget the Liberals left their seats 
and held a party meeting. The meeting hailed Labor's budget as one after 
their own hearts—‘‘a liberal and free trade budget, vindicating us for turn- 
ing out the Conservatives,’ as Mr. Asquith described it. ‘The speakers at 
the Liberal conclave indorsed the budget in general. 















Canadian Automobile Manufacturers Affected By 
Termination of British War Duties. 


Toronto press advices, April 29, said: 


Canadian automobile manufacturers declared to-night that the termin- 

tion of the McKenna duties as announced in the British House of Com- 
mons to-day would be harmful to the industry in the Dominion and a 
serious blow to the automobile export trade. 
@ Cars manufactured in Canada now enter Great Britain at a preferential 
rate of 22 2-9% as compared with 33 1-3% on American cars. With the 
elimination of the McKenna duties both Canadian and American cars will 
be admitted free of duty. 








Prime Minister Ramsay MacDonald of Great Britain 
Says Dawes Report Should Be Taken As Whole— 
Approves Disarmament Recommendation of 
President Coolidge. 

Indicating the attitude of British labor toward the experts’ 
report on reparations, Prime Minister Ramsay MacDonald, 
of Great Britain, urged, on April 19, that it be taken as a 
whole and put into operation at once; a copyright cablegram 
to the New York “Times’’ from London on that date, 
quoted him as saying: “‘Here is Europe’s chance. Put it into 
operation all at once and all together. Then when that is 
done, go on and finish the job and bring peace and security 
to the Continent.’”’ The same paper said: 

The Premier was addressing a Labor meeting at York, where he is the 
guest of the Lord Mayor of that city, who is also a Labor man. He derided 
the idea that his Government had no power and he pointed to the Anglo- 
Russian conference and the Singapore decision as evidence to the contrary. 

In regard to the Dawes report particularly, the Government had the 
whole country behind it, he said. The report should be taken as a whole. 
There were things in it he did not like, and there were things in it he did 
like, but if he began to raise this detail and that detail, France, Belgium 
and Germany would do the same and they would be in exactly the same 
position and they would be just exactly where they started. Even if they 
agreed in those circumstances, they would never get good will behind the 
agreement. It was clear from the report that if they went on for another 
two years carrying out a policy that had been carried out for two or three 
years, there would be no hope of relief or hope of reparations, security or 
peace. 

Germany Needed in the League. 

That was all he cared about, the Prime Minister declared, and that was 
what he was going to work for. By letting Germany join the League of 
Nations, they could complete the organization upon which he would like to 
found the future peace of Europe. 

He regarded the rise of extreme nationalism in Germany as a very great 
menace, dangerous to Europe and deplorable for Germany as well. The 
policy of the Allies was largely responsible for this rise of German national- 
ism. He urged that Germany’s word be accepted and pointed out that the 
greatest danger Germany offered to Europe now was not the danger of 
arms, but the danger of industrial deterioration. 


Again, speaking at Port Talbot, Wales, on April 28, to the 
electors who sent him to Parliament, Prime Minister Mac- 
Donald stated that he was “‘not going to lose a single chance 
of putting these reports into operation if I can help it, and I 


———— 
want France to be with us.’”’ The Associated Press accounts 
report him as saying on April 28: 

The other day I spoke at York. Over part of my speech as reported in 
France there was some misunderstanding as to what I said. 

Let there be no doubt about it, I regard these experts’ reports as being 
an opportunity for peace, for settlement, for agreement, which if not taken 
by European statesmen will be one of the most Godsent opportunities ever 
neglected and lost. 

As far as I am concerned I am not going to lose a single chance of putting 
these reports into operation if { can help it, and { want France to be with us. 

Some of our papers are talking about France being isolated. That is the 
very last thing [ want. I do not want France to be isolated. I want to 
stand side by side with France. I want M. Poincare to know that France, 
so far as her security is concerned, has no better friend than this country. 

If we disagree as to the angle from which we look upon these things it is 
not that we do not want security, that we do not want friendship. I am 
profoundly convinced that these experts’ reports, joined together with the 
experience of the last four years, ought to make both France and ourselves 
see that.by our common fr endship and by that alone, working with Italy, 
working with Belgium, working with the small nationalities and offering 
Germany a real chance to fulfill its word, a real chance to make a pledge 
and keep it—in that way, in that friendly way, in that allied way, we can 
open anew the door to peace, happiness and international cooperation. 

That is my policy and that is the policy of my friends, and I will do our 
best to carry out, steadily and patiently, but without any humbug and 
cheating at all—straight, honest, open diplomacy. 

When we disagree, let us say that we disagree, and when we agree, unite 
the agreement with the firm handclasp of friendship and fellowship. In that 
way our country will again take its proper place in the councils of the 
world. 


The Prime Minister also, in his Port Talbot speech, de- 
clared that he was glad President Coolidge had referred to 
disarmament the other say; on this point the Prime Minister 
said ‘‘When disarmament comes to be discussed the President 
will find no stronger support in the world for it than from 
us.””. Mr. MacDonald began his discussion of foreign affairs 
with an expression of his hopes of helping to put Europe on 
its feet and said: 

if [ can only do anything before I leave this office to remove some of 
the difficulties that have been in the way of a European settlement, if I 
can do anything to bring my country and France into closer friendship, if I 
can do anything to enable Central Europe to find its legs, not with hate 
and revenge in its heart but with a new revelation of international coopera- 
tion, then I shall have felt that 1 have done my day's work, and regard it.as 
a pretty satisfactory one at that. 








Return of General Dawes and Other Americans Who 
Assisted in Drawing Up Experts’ Reports 
on German Reparations. 


Brigadier-General Charles G. Dawes, of Chicago; Owen D. 
Young of New York, and Henry M. Robinson of Los Angeles, 
the Americans who participated in the drafting of the ex- 
perts’ reports on German reparations, returned from Europe 
on the steamer “‘Leviathan,’’ reaching New York on Monday 
last, April 28. The recommendations of the two committees, 
headed by General Dawes and Reginald McKenna, were 
referred to at length in these columns April 12, page 1729, 
and further reference thereto appeared in our issue of 
April 19, page 1849. Following their return to the United 
States the three conferred with President Coolidge at Wash- 
ington on April 30, General Dawes going from there the 
same day to his home in Chicago, and Messrs. Young and 
Robinson also departing from Washington for their homes. 
In a joint statement issued by General Dawes and his 
associates in New York on April 28, it is stated that “the 
loan contemplated by the plan is, in our opinion, sound, and 
will be amply secured. It should be, and we believe will be, 
participated in by all important European countries. The 
people of the United States will be asked, through private 
bankers, to take their share.’”’ The statement also said 
that ‘the prompt acceptance of the reports by the Repara- 
tions Commission and by the Allied Governments leads us 
to hope that the time of substantial controversy is passed 
and that of concerted action by the European Allies and 


Germany is at hand.” In full the statement follows: 

We have no comment to make on the plan; as written it must speak. Any 
word of ours might excite controversy or be regarded as an interpretation. 
The spirit of the plan and its broad outline must be its persuasive force. 
The endeavor of both committees was to make their reports clear and keep 
them free from technical language and discussion. 

We welcome the opportunity to testify to the high purpose and great abil- 
ity of our European colleagues on the committee. We feel it an honor to 
have worked with them. 

We have not received instructions from nor have we made reports to 
Washington. We have not received suggestions frem nor have we made 
inquiries of bankers regarding the character of the plan. The Reparations 
Commission put at our disposal its vast.accumulation of material and the 
German Government did not fail to answer fully and frankly every question 
put to it by the committees. 

The representatives of the Allied governments were also uninstructed and 
therefore the responsibility of the plan rests wholly upon the members of the 
committees. In making it no member of the committees sacrificed any con- 
viction of principle or of fact; but, on the other hand, the plan does represent 
the composite opinion of a group. After full discussion every member of the 
committees assented to the plan, not as a matter of compromise but because 
of conviction. 

The plan contemplated the participation ef Americans in some degree in 
its execution. This we believe to be in every way desirable. The judgment 





of America is welcomed by all countries in every critical decision because of 
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her impartiality. This has been true in most effective conferences since the 
armistice, and will continue to be in future ones. 


Loan Contemplated By Plan. 


The loan contemplated by the plan is, in our opinion, sound, and will be 
amply secured It should be and we believe will be participated in by all 
important European The people of the United States will be 
asked, through private bankers, to take their share. The detailed purpose 
for which the loan is to be used is relatively uninportant. It is enough to | 
know that it will be effective to start the plan in motion to secure economic | 
tranquility in Europe; to restore their buying power; to return the thoughts | 
and energies of their people to production and finally to be a step in the 
substitution of peace and good will for war and prejudice. We believe that 
American bankers and investors will subscribe to the loan. 

The plan means much to the Allies; it means more to Germany in her 
present economic condition. It asks her to assume a burden of taxation 
commensurate with but not greater than that of the other countries of 
Europe. It does not require impairment of her standard of living. We 
have assumed the good faith of Germany in the acceptance and execution 
of a plan which she is able to fulfill. Every step taken by Germany thus 
far indicates that our assumption is well founded. 

The prompt acceptance of the reports by the Reparations Commission 
and by the Allied governments leads us to hope that the time of substantial 
controversy is passed and that of concerted action by the European Allies 
and Germany is at hand. F 

According to the New York ‘Times’? Mr. Young declined 
to answer any questions that might be construed as leading 
to an interpretation of the Dawes report, and would not 
allow himself to be quoted except on corollary matters. It 


continu ds 

Asked how soon the report could be put into operation, Mr. Young said: 

“This will depend upon two things. First, how quickly the Reichstag 
pass:s the necessary enabling legislation; second how promptly the appoint- 
ing power, the Reparation Commission or whatever body it may be, nomin- 
ates the personnel. The principal factor is the attitude of the newly elected 
Reichstag. The report of course is a big issue in the German election 
campaign now on.” 

Mr. Young said that he did not know anything about the reported plan 
to name an American as a “reparations czar,'’ but added: 

“It is undoubtedly true that the disinterestedness of America provides in 
some degree for such impartiality as cannot be readily obtained from the 
interested countries.’’ 

Mr. Young thought that the right share of the German loan for Americans 
to take was 50%—the figure attributed to Mr. Morgan in dispatches from 
abroad. He also thought that England should take 37%%, and that the 
rest of the loan should go to the Continent. 

Regarding security for American investors, Mr. Young said that the plan 
of the Dawes committee provided that the loan ‘‘may be’’ a first claim on 
all German resources underlying all reparations—‘‘that is, a first charge 
on the bank account of Germany.”’ He said that the plan did not provide 
that this must be the case, as the kind of security to be pledged was a 
matter for negotiation between the German Government and the bankers. 

Mr. Young said that if Europe did not accept the Dawes plan, it was 
hard to tell what alternative she should have. 

Should Be Effective Quickly. 

“Obviously,” he went on, “‘if the plan is to be effective ithnust be effective 
quickly, because economic conditions change so rapidly you can't possibly 
lay out a program in those rapidly shifting times over there that is fit for 
application a very long distance off. 

“For example, suppose that the rentenmark should break and Germany 
should go into economic chaos. It would be difficult to deal then with a 
plan like this, which is based upon the assumption that the rentenmark will 
hold until the new currency, guaranteed by the loan, supports it. And the 
rentenmark will most certainly collapse unless the plan is adopted. 

“If the plan is successful,’’ he added, “it will show how much will be 
available from that source to pay inter-Allied debts.”’ 

Some one asked if this would not take several years. 

“‘Not necessarily,’’ he replied. ‘‘I think you are going to get a demon- 
stration very quickly, if Germany can be restored, and I think she can, of 
how much she can pay and how much can be transferred to pay off the inter- 
allied debts.”’ 

Mr. Young was asked to reply to German criticisms of the Dawes report, 
chiefly on the ground of its omission of the total amount Germany must pay. 

“This committee had no right to deal with the total sum,’ he said. 
“The report says in effect that in order to balance Germany's budget you 
must know what the annual charge against Germany is to be, but you don’t 
have to know how many years that charge is to run. The only question 
put up to us was the balancing of the budget, and all we've tried to state 
is the maximum annual payment Germany is to make. 

“I’ve been asked time and again why Germany should accept any plan 
when she didn’t know the total amount of her debt. But as far as the 
average individual German is concerned, he probably doesn’t know and 
doesn't care to know what the debt of his country is. What he does want 
to know is what his taxes will be. I don’t know what the total debt of 
the United States is, but I know what taxes I have to pay. I think it’s 
the same with the average citizen of every country.”’ 

Asked to discuss the question of how Germany was to dispose of her goods 
in world markets in order to create enough surplus of exports over imports 
to pay reparations under the Dawes plan, Mr. Young said: 

*“Nobody knows what the German exports will be and who will take them. 
If this plan has any advantages over previous plans, it is that for five years 
people have been speculating as to what Germany could export and trying 
to fix figures in accordance with their speculations, while this plan sets up 
a machinery to make Germany pay as much taxes as any other country, 
and to transfer this money to such of the Allies as are willing to take her 


countries. 


‘‘Let Germany go ahead and develop her business and give her a show, 
and then take what she can pay. If she becomes prosperous her reparations 
payments should be heavy. If the other countries refuse to take her goods, 
she cannot be expected to pay reparations.” 


With their visit to Washington on April 30, Messrs. 
Dawes, Young and Robinson had interviews with Secretary 
of State Hughes and Secretary of the Treasury Mellon, in 
addition to President Coolidge. The following is taken from 
the Washington dispatch to the New York “Times’”’: 

They spent an hour with the President, during which they sketched in 
an informal way the more important features of their work in connection 
with the proposed reparations settlement. Their narrative included an 
account ef conditions in Germany. 


President Coolidge showed a deep interest in what he was told and was 
extremely cordial in expressing his appreciation of what had been accom- 





plished. None of the Commissioners would make any statement for 
publication. Genera] Dawes said that all that could be told had already 
been published. 

When he was asked in regard to reports that h 
for nomination the Republican candidate 
United States, General Dawes was silent. 


From the Washington account in the New York ‘Journal 


might be brought forward 
for Vice-President of the 


as 


of Commerce” we quote the following: 

A loan of $200,000,000 to Germany will be all the immediate financial 
assistance required of American capital under the proposed reparations 
settlement, Owen D. Young declared to-day at the White House after a 
conference of the American experts with President Coolidge. He predicted 
that it would be years before the Allied governments would seek to market 
the reparations bonds. 

Young's Views Welcomed. 

Mr. Young's views of the extent to which American financial aid is to 
be expected in the furtherance of the proposed reparations program were 
received with considerable satisfaction here as in some quarters there have 
arisen doubts as to the extent to which the investing public could be relied 
upon to absorb reparations issues. Mr. Young believes that the flotation 
of a $200,000 ,.000 loan wil! be an easy task and indicated that the American 
experts did not feel called upon to undertake any financial missionary work 
in this country in support of a German loan. 

While there is a disposition in some quarters to believe that France and 
some of the other Allies may desire to realize at once on the principal of some 
of the reparations bonds, it is felt that Mr. Young's prediction that it will 
be years before any actual attempt is made to market those bonds is based 
on knowledge of the familiarity of the Allies with probablé difficulties in 
the way of promptly unloading these securities. 

Advances of American funds to aid in the capitalization of the suggested 
gold bank in Germany are regarded as foregone conclusions. But the 
marketability of the railroad and the industria] bonds at the outset have 
been very strongly questioned and Mr. Young’s belief that these latter 
issues will not be put on the market for a long time is accepted as an en- 
couraging sign of a disposition on the part of the Allies to carry out the spirit 
of the experts’ report. 

Reparations Bonds. 

Under the Dawes plan the German railroads would be bonded for some 
11,000,000,000 gold marks and German industries for about 5,000,000,000 
gold marks. These securities would be turned over to the Allies on repa- 
rations account and after a few years would yield about 6%. As offering 
attractive investments to the American public, however, these proposed 
railroad and insustrial bonds have been open to question because of their 
terms in competition with domestic security and also because of the uncer- 
tainty which would surround the properties to some extent. 

These bonds would bear interest at 5% with 1% amortization, which 
it is felt would compare rather unfavorably with American security, espe- 
cially in the light of the fact that the investment would be made abroad. 
France and other Allies, it was thought, would have difficulty in passing 
these bonds along to investors in this country because of the possibility of 
the revenues from these issues being subject to interruption in the event 
of any future occupation activities. 

But if the Allies intend to hold these bonds and be content with the 
installments of interest, provided it is believed that the reparations program 
has an excellent chance of getting at least several years trial. If the Allied 
Governments are the holders of the railroad and industrial bonds it is con- 
tended they would undoubtedly look with great disfavor on any activities 
in the Ruhr or by-way for forced reparations collections which would 
interfere with the regular payments on interest on the bonds. 

At the time of his departure from Southampton, Eng., on 
April 22, General Dawes was reported in Associated Press 
cablegrams: 

I have done all my talking in the experts’ report, which speaks for itself, 
and I don’t intend to go into competition with it. Nothing I could say 
would make it clearer. It is a document prepared by men who recognized 
that the obligation to make it understandable to average men was as bind- 
ing upon them as to have it clear to themselves. 

This sense of obligation has not always characterized those who have 
drawn up documents of similar importance, and I attribute the widespread 
support it is receiving as much to its clearness as to its common sense. 

Advices to the effect that General Charles G. Dawes 
refused to permit ban’s to meet him with his arrival in 
Chicago on May 1, or allow any demonstration in his honor, 
was indicated in press dispatches from Chicago on the Ist 
inst., which said: 

There was to have been a big demonstration and reception in Evanston, 
but General Dawes got wind of it and headed it off. Previously he had 
declined to be dined by the Illinois Manufacturers’ Association. 

“Nothing in that, nothing in that, so far as I am concerned,” his comment 
on the Vice-Presidential gossip, was the longest sentence he uttered. 








Views on Dawes Plan of Colonel Ayres, Who Was 
Associated with Experts’ Committee. 


Colonel Leonard P. Ayres, Vice-President of the Cleve- 
land Trust Co., of Cleveland, Ohio, who served as technical 
adviser to the American members of the Dawes committee 
of experts, returned on the Cunard line steamer “Beren- 
garia’”’ on April 19. Colonel Ayres had sailed from New 
York on Jan. 12. At the meeting of the Chamber of Com- 
merce of the United States in Cleveland next week, Colonel 
Ayres is to open the discussion on the experts’ reports. As 
to what he had to say with his return from abroad, we quote 
the following from the New York ‘‘Evening Post”’ of April 19: 

Flexible Plan Needed. 


“The new plan is a great advance over anything previously done,” he 
said, ‘“‘and it might briefly be characterized as a good plan, but the figures 
are really too large. 

“I would say that the contemplated payments are too great and that the 
plan will break down if it is not amended.” 

“Do you think that the payments should be cut down? 

‘It is not so much the size of the cut nor any reduction in the payments, 
but rather that the plan at present is inflexible. Under the present arrange- 
ment, if Germany is unable to meet her payment she is considered in de- 
fault, which would create probably another economic disturbance. 
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“I believe the plan should be made flexible with a sliding scale and a 
commission to determine if Germany really is unable to pay. If so, a reduc- 
tion could be made allowing her to meet the payment at that particular 
time. 

“To state any figure that Germany is able to pay at the present time is 
rather difficult because one must be thoroughly acquainted with conditions 
throughout the country and other involved factors. 

““My impression of the social conditions of Germany is that there is wide- 
spread hardship rather than general suffering."’ 

Colonel Ayres was in the employ of the Dawes committee as an expert 
accountant and looked over the books of banks throughout Germany to 
establish the sales of marks and mark credits abroad. 


American Mark Buying. 

‘As for the sales cf marks and mark credits during the last five years,” 
he said, ‘‘I found my survey to be interesting and perhaps significant. 

“The greatest purchasers in any foreign country were in the United 
States. This could not be attributed to a conspiracy, however, but, rather to 
an insatiable demand in America, our countrymen believing that Germany 
would come back to normalcy. 

“American speculators purchased $770,000,000 in marks from the time 
when it was at top value to about six months ago, when it reached bottom.” 
' Asked if he would call America the ‘‘sucker nation,’’ his only reply was a 
augh. 

“Throughout the world,"’ he continued, ‘‘I estimated that there were 
about $2,000,000,000 spent for marks. As far as I could learn, the number 
of foreign purchasers traceable through German banks amounted to one 
million. Approximately 200,000 of these were in the United States. 

“The only other flaw I found in the plan was that it does not call for a gold 
basis bank at the outset. Under the Dawes plan the bank will operate with 
paper currency, the other countries of Europe being jealous of the gold 
standard. It will be hard to raise an American loan unless a German fi- 
nance is founded on the gold standard. 

“There are two things that I would suggest American bankers should 
insist upon in the Dawes plan: 

““(1) That the plan be made more flexible. 

‘(2) That the newly established bank start at once on a gold basis.”’ 








Replies of Great Britain, France, Belgium and Italy 
to Allied Reparations Commission’s Recommenda- 
tions for Acceptance of Reparations Reports. 
Replies of the Allied Governments—Great Britain, France, 
Belgium and Italy—to the Allied Reparations Commission’s 
request of April 17, recommending the early adoption of the 
experts’ reports on German reparations, were made public at 
Paris on April 26. Premier Poincare, in his reply, states 
that the Governments will not “‘be able to take useful action 
until they have exact information as to the practical effect 
which the Reparations Commission gives to the experts’ 
proposals,’ and he adds the French Government ‘“‘will in a 
spirit of conciliation and mutual understanding make every 
necessary effort compatible with the vital interests of 
France, to facilitate prompt execution of the definite deci- 
sion to be communicated to it by the commission.’’ The 
British Government indicates in its reply that it will accept 
and do everything in its power “‘to give practical effect to the 
recommendation of the commission.’’” The Belgian Govern- 
ment likewise states that “it is prepared to accept the ex- 
perts’ conclusions as a whole with the view of a practical and 
equitable settlement of the reparations problem,” and the 
Italian Government says that it is ‘‘willing immediately to 
adopt the experts’ reports in their entirety, as well as the 
principles underlying them, being convinced that these con- 
clusions and principles can constitute a fair basis for the 
settlement of the question of the reparations.’’ The text of 
the replies, as given in a copyright cablegram to the New 


York ‘‘Times’”’ from Paris April 26, follows: 
Tezts of the Allied Replies. 

The texts of the Allies replies to the Reparation Commission follow 

M. Poincare writes: 

“I have studied the experts’ reports with the greatest interest. They 
fulfill exactly the tasks assigned them by the Commission, on the one 
hand to ascertain the measures necessary to secure the balancing of the 
German budget and stabilization of currency, and on the other to ascertain 
means of estimating capital exported abroad and causing its return to 
Germany. 

‘“‘These documents were to enable the Reparation Commission to con- 
sider, in conformity with the provisions of Article 234 of the Treaty of 
Versailles, the resources and capacity of Germany. 

“The experts’ reports form an extremely interesting and complete 
whole and I can only congratulate myself on having taken the initiative 
in requesting the French delegate on the Reparation Commission to pro- 
pose convocation of the experts. I am glad to take this opportunity of 
paying tribute to the great competence which they have shown, their 
impartiality and appreciation of the actual facts. 

“In possession of such detailed and valuable information, the Com- 
mission is now in the position to pronounce judgment, and the Govern- 
ments have a right to expect from it a definite decision which wil! embody 
the conclusions contained in the experts’ reports, will support them with 
argument, will give them practical form—since in most cases they are 
drafted, as is only proper in the case of reports from advisers, in the form 
of mere indications—and will complete them on certain points which the 
experts have left the Commission itself to deal with cr on which they 
have not expressed any opinion. 

“It is only when the Reparation Commission has completed this work 
and has thus clearly defined all the matters which come within its com- 
petence under the Treaty and those which are not within its jurisdiction 
that it will be in the position to communicate the latter to the Govern- 
ments concerned. 

Must Have Definite Information. 
@ ‘The Governments will not, in fact, be able to take useful action until 
they have exact information as to the practical effect which the Reparation 
Commission gives to the experts’ proposals. They must also be in the 









position to ascertain whether the German Government has for its part 
taken the necessary measures to carry out the Commission's decision. 
It is evident that this decision cannot be taken until the Commission 
has approved the drafts of the laws and decrees which it has requested the 
German Government to submit to it with a view to insuring execution of 
the plan. But it is also evident that only after this decision will the aJlied 
Governments be in the position to arrive at ‘“‘conclusions coming within 
their jurisdiction in order that the plans proposed may be brought into full 
operation without delay.’’ In the cirdcumstances, the German Govern- 
ment and the allied Governments cannot in fact be placed on the same 
footing. 
The Reparation Commission, acting in virtue of its powers under the 
peace treaty, can take into account the observations made to it by the 
German Government, which is entitled to a just opportunity to be heard, 
and must then give its decision with all the atuhority which the treaty con- 
fers upon it. 
The experts have, moreover, stated that in their opinion the economic 
and financial unity of the Reich should be restored as soon as the plan 
recommended is put into execution. Since the Commission has decided 
to accept the experts’ conclusions as a whole, the French Government 
ventures to assume that on this point of capiatl importance it does not 
intend to modify these conclusions. 
The Governments will have to consider together under what conditions 
the guarantees at present held by France and Belgium shall be merged 
into or exchanged for those which will be handed over as an undivided whole 
to all the Allies. These operations cannot, however, take place until 
Germany has effectively put the plan into execution. It is for the Govern- 
ments to determine by common agreement the guarantees which these 
operations may render necessary. 
It is, moreover, understood that in the course of the conversations to 
be entered into the French Government, which appreciates the experts’ 
work as do the other allied Governments, will in a spirit of conciliation and 
mutual understanding make every necessary effort compatible with the 
vital interests ef France to facilitate prompt execution of the definite 
decision to be communicated to it by the Commission. 
POINCARE. 

Reply of the British Government. 

Following is the British reply: 

“His Majesty’s Government note with satisfaction that the Reparation 
Commission has unanimously approved the conclusions of the committees 
of experts and are taking the necessary steps to give effect to these in regard 
to the matters within the jurisdiction of the Commission. 

“His Majesty’s Government for their part accept and will do everything 
in their power to give practical effect to the recommendation of the Com- 
mission that the Allied Governments should likewise adopt the conclusions 
of the committees in regard to the matters falling within the jurisdiction of 
those Governments. 

“The recommendations of the experts do not appear to involve any reduc- 
tion of the total of the German reparation debt and necessary modifications 
of the schedule of payments of May 1921 appear to be within the competence 
of the unanimous decision of the Reparation Commissino and not to re- 
quire the specific authcrity of the several Governments represented on 
the Commission under Article 234 of the Treaty of Versailles. 

“If, however, there is any doubt on thjs point, His Majesty's Govern- 
ment are prepared to grant sueh specific authority. 


Other Matters for Governments, 


“The only other matters arising on thé éxpérts’ recemméndations which 
appear to be within the jurisdiction of the Allied Governments are: 

““*(a) Restoration of the economic and fiscal authority of the German 
Government over the whole of the German territories. 

“*(b) The steps necessary to give binding effect to new guarantees and 
controls so far as these may not be clearly covered by the existing pro- 
visions of the Treaty of Versailles. 

‘***(e) The inclusion of all the financial liabilities of Germany under the 
peace treaty in a single annuity.’ 

“‘On the first point His Majesty’s Government are prepared to give their 
full support to the experts’ recommendation to take, in consultation with 
the other Governments concerned, whatever steps may be necessary to 
effect date. 

“As regards the second, agreement of the German Government having 
already been obtained, all that remains to be done is give formal effect to 
it: His Majesty’s Government will be prepared to proceed by whatever 
Obie be found the most convenient and effectual method of achieving this 
object. 

On the third point his Majesty’s Government accept the experts’ recom- 
mendation and are prepared for their part to ask the Reparation Commission 
to propose a scheme to put this provision into execution. 

“Should any other of the recommendations of the experts be held by the 
Reparation Commission to require endorsement by or action on the part of 
the Allied Governments his Majesty’s Government will, for their part, be 
prepared to take whatever steps may be necessary to give effect to them. 

‘In the absence of the Secretary of State. (Signed) W. TYRRELL. 


Belgian Government's Reply. 

The Belgian reply reads: 

“The Belgian Government has examined the experts’ reports with the 
greatest interest. 

“The indisputable competence of the members of the two committees, 
their objective aims and the co-operation of America have given their 
unanimous conclusions a high moral importance which the Belgian Govern- 
ment is pleased to recognize. 

“It has the honor to inform the Reparation Commission that it is pre- 
pared to accept the experts’ conclusion as a whole with the view to a practical 
and equitable settlement of the reparation problem. 

“It hopes th teparation{Commissionfwill give careful consideration to 
the drafts of the laws and decress§which it has‘asked the German Govern- 
ment to submit to it and whichfarefnecessary for complete execution of the 
experts’ plan. Ra And Bel mah 

“The Belgian Government further hopes the Reparation Commission will 
lose no time preparing measures the details of which are entrusted to it by 
the report, so that wben this work has been carried out the plan recom- 
mended may be brought into prompt operation by common agreement 
among the Allied Governments. The Belgian Government is placing itself 
immediately in touch with these Governments. 

(Signed) HYMANS THEUNIS.” 


Italian Government's Note. 


The I[talian reply is appended: 
“The Italian Government has the honor to acknowledge receipt of the 





letters of the Reparation Commission under date of April 17 communicating 
the reports of the two committees of experts, together with copies of the 
letters exchanged between the commission and the German Government 
and the text of the decision adopted by the Commission on the same date. 
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“The Italian Government has taken the greatest interest in examining 
these two reports, which on account of the competence of the experts and 
the unanimity with whick they adopted their conclusions must be considered 
documents ef the greatest value. 

“Since the Royal Government considers the contents of the two reports 
as an indivisible whole, it notes with satisfaction that the Reparation Com- 
mission adopted them in their entirety and is sure the Commission will 
be able to pursue its work rapidly. 

“The Italian Government for its part is willing immediately to adopt the 
experts’ reports in their entirety, as well as the principles underlying them, 
being convinced that these conclusions and principles can constitute a fair 
basis for settlement of the question of the reparations and connected ques- 
tions in accordance with the line of action always followed by the Royal 
Government. 

“The Royal Government considers, moreover, that the conclusiens unani- 
mously adopted by the experts and approved by the Reparation Commis- 
sion will facilitate the solution of the general problem by a settlement of 
the questions among the Allied Governments which are within their juris- 
diction and which were not within the competence of the committee of 
experts. (Signed) MUSSOLINI. 


On April 17 the following statement was issued at Wash- 
ington by the Italian Embassy indicating the readiness of 


the Italian Government to accept “in its integral form the 


work of the experts”’: 


The Italian Government has examined with the deepest interest the 
report of the reparations experts, not only in the parts containing definite 
preposals and suggestions, but also in those setting forth the general prin- 
ciples on which the report is based and that justify its conclusiens. 

In conformity with the statement made by the experts, the Italian 
Government considers that the subject of the reports with all its principles 
and proposals must be aceepted as an indivisible whole; and it is gratified to 
see that all the points ef the report have been unanimously approved by the 
experts. 

The Italian Government has constantly stood on the principle that a 
general settlement could only be reached by an agreement of a!] the Govern- 
ments interested in the question of reparation and that this should be forth 
coming from a preparatory study carried out and unanimously approved by 
a committee of experts. 

Therefore the Government of Italy is ready to accept in its integral form 
the work of the experts and the principle inspiring it, considering them as the 
basis for the solution of the reparations problem and of the questions which 
are connected with it. 


The communique issued April 17 by the Reparations Cem- 
mission recommending the acceptance of the experts’ reports 
by the Allied Governments and Germany was given in our 
issue of April 19, page 1849. This week interallied conver- 
sations have been in progress at Paris between Premiers 
Pheunis of Belgium and Poincare of France, and at London 
between Belgian efficials and Prime Minister MacDonald on 
the reparations issue. 








Appointees Named Under Dawes Plan—Allies Select 
the Members of Organizing Committees on Rail- 
roads’ Bank and Bonds. 


The following copyright advices from Paris April 30 
appeared in the New York “‘Times” of May 1: 


Another step was taken to-day by the Reparation Commission in preparing 
the Dawes plan for operation when its politica] aspects shall have been 
settled. This was the selection of its representatives on the organizing 
committees provided for in the report to draw up the final working plans 
for the bank, railroads and industrial] bonds. The German Government 
on Monday nominated its representatives on these committees. 

As has been expected from the first, Sir William Acworth, England, and 
M. Leverve, France, were asked to serve on the Railroad Committee. 
These two, working under the Dawes Committee, were responsible for that 
portion of the report dealing with the railroads. 

Sir Robert Kindersley, President of Lazard Brothers, a director of the 
Bank of England and Governor of the Hudson Bay Co. and the principal 
British representative on the Dawes committee, was selected to serve on 
the Bank Committee. His acceptance caused some surprise, as it is known 
that he wished to avoid the position because of ill health. 

For the Industrial Bonds Committee Alfred Descamps, the Freneh 
banker who assisted the experts, and Alberto Porelli of Italy, members of 
the Dawes body, were chosen. 

The next step is for the Railroad and Industrial bond committees to select 
a fifth member, belonging to a neutral nation, to serve with them. Should 
there be a deadlock this member will be selected by the Reparation Com- 
mission. 

These committees are of a purely temporary character and their functions 
are to round out the suggestions of the experts into a workable plan. When 
this work has been completed they will cease to exist and permanent com- 
missioners will take over the direction of the enterprises. 








Offering of Bonds of Liberty Central Joint Stock 
Land Bank of St. Louis. 

At 101 and interest, to yield 4.87% to the redeemable date 
and 5% thereafter, Blair & Co., Inc., and the Liberty Central 
Trust Co. of St. Louis offered on April 28 $1,600,000 5% 
bonds of the Liberty Central Joint Stock Land Bank of St. 
Louis. The bonds are dated April 1 1924, become due April 
1 1964, and are redeemable at par and interest on April 1 
1984, or any interest date thereafter. The bonds, coupon, 
in denemination of $1,000, and fully registerable, are inter- 
changeable. Principal and semi-annual interest (April 1 


and Oct. 1) are payable at the Liberty Central Joint Stock 
Land Bank of St. Louis or coupons may be presented for 
collection at the office of Blair & Co., New York, or Liberty 
Central Trust Co., St. Leuis. The bonds, issued under the 
Federal Farm Loan Act, are exempt from all Federal, State, 
municipal and local taxation. excepting inheritance taxes, 








and are legal investments for all fiduciary and trust funds 
under the jurisdiction of the Federal Gevernment. C. ©. 
Lockett, Treasurer of the Liberty Central Joint Stock Land 
Bank, in a letter to the offering houses, says in part: 


This bank was chartered by the Federal Farm Loan Board on April 14 
1922. Its capital stock, which carries a double liability for the protection 
of the bondholder, is owned in its entirety by the Liberty Central Trust Co. 
It has a paid-in surplus equal to 10% of its capital stock. It is required 
by law to set aside 25% of its net earnings yearly until the reserve so estab- 
lished is equal to 20% of its capital stock and thereafter continuously to 
set aside 5% of its net profits. . . . 

The bank's operations are confined exclusively to the States of Missouri 
and Illinois, which have long borne high rank in the value and productivity 
of their farm lands. The average appraised value of the farm lands upon 
which loans have been made by this bank is $74 85 per acre. The average 
loan per acre is $30 30, making the percentage of loan to the conservative 
appraised value 40.48%. ‘The average size of our loans is about $6,700. 
As of March 31 1924 net loans of the bank amounted to $3,187,568 upen 
farm lands having an aggregate appraised value of $7,874,322. 

All of the operations of Joint Stock Land Banks are, as you know, super- 
vised by the United States Government, by whom beth the bonds and 
mortgages securing the same must be approved. 

The bank is under the management of men who for years have been 
engaged in the making of farm loans in this territory. Each lean is eare- 
fully analyzed and scrutinized, not only by the entire Executive Committee 
of the Liberty Central Joint Stock Land Bank, but likewise by the entire 
Officers’ Committee of the Liberty Central Trust Co., before final appreval. 








Governors of New York Stock Exchange Record 
Appreciation of Work of Retiring President 
Seymour L. Cromwell. 


At a meeting of the Governing Committee of the New 
York Stock Exchange on April 30 the following resolution 
commending the work of President Seymour L. Cromwell, 
who will retire at the annual meeting May 12, was unani- 


mously adopted: 

Mr. Seymour L. Cromwell in retiring as President of the Exchange, 
after his third consecutive year of service, brings to a close an administration 
which has sustained the welfare and prosperity of the Exehange under 
circumstances which have called for unusual patience, discretion and 
high courage, and invelved duties and responsibilities greatly in excess of 
those arising in more normal times. 

Mr. Cromwell has not only been called upon to exercise the talent and 
ability for which he is distinguished, in the serviees of the Exchange, but, 
in order to fulfill his onerous duties, he has been obliged to sacrifice his 
private interests in the conduct of his own business to an extent hitherto 
almost unparalleled. 

In carrying forward the important work of presenting the real character 
and functions of the Exchange to the public his services have been unique 
and of inestimable value. Be it therefore ‘ 

Resolved, That the Governing Committee of the New York Stock Ex- 
change do hereby record their profound appreciation of what Mr. Cromwell 
has done for the Exchange of which he has been so brilliant a chief executive, 
and do above all register their admiration of the generous and conscientious 
self-sacrifice that has characterized his devotion to his duties. Be it further 

Resolved, That this resolution be spread upon the minutes of this meeting, 
and that an engrossed copy thereof be presented to Mr. Cromwell. 








Liverpool Cotton Exchange to Close on Saturdays. 


The Liverpool Cotton Exchange will be closed Saturdays 
during June, July and August, and on Fridays from June 6 
to Aug. 29, the Exchange will remain open for trading until 
4.30 p. m. 


Death of H. M. Byllesby of Chicago. 


Henry Malison Byllesby, head of the well-known Chicago 
bond and engineering firm of H. M. Byllesby & Co. and 
nationally known promoter of public utilities, died suddenly 
in Chicago, on May 1, while in the office of his dentist. 
Death was due to heart disease, from which he had suffered 
for many years. In addition to being President of H. M. 
Byllesby & Co., Mr. Byllesby was an officer and director in 
a number of public utilities companies all over the United 
States, principally gas and electrical companies. He served 
during the War, despite his age of 60 years, as general pur- 
chasing agent for the A. E. F. In this capacity he was 
stationed at London. When he was discharged in 1918 he 
was awarded the Distinguished Service Order by the British 
Government, and later he received the American Distin- 
guished Service Medal. He was a member of the American 
Society of Civil Engineers, the American Society of Mechani- 
cal Engineers and the Union League and University Clubs of 
Chicago. At one time Mr. Byllesby was a co-experimenter 
in electricity with Thomas A. Edison. 














Zimmermann & Forshay Resume Business. 

Leopold Zimmermann, former head of the long established 
firm of Zimmermann & Forshay, which in June of last year 
was placed in the hands of a receiver by reason of its involve- 
ment in the financial difficulties of Europe, resumed business 
on Wednesday, of this week, April 30, under the firm name 
of Zimmermann & Forshay at the same address as the former 
firm—170 Broadway. The new organization will specialize 
in foreign moneys, gold and silver bullion, United States 
Government bonds and other investment securities, both 
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domestic and foreign. Mr. Zimmermann, who founded the 
old firm in 1872, will continue as active head of the new 
organization. On Monday, April 28, Judge Knox, of the 
Yederal Court, signed the composition plan whereby the 
creditors of the old firm of Zimmermann & Forshay are to 
receive 40% of their claims. With regard to the resumption 
of business by Mr. Zimmermann, the “Herald-Tribune,”’ in 
its issue of April 30 said, in part: 

Starting off at the age ef seventy-one, with a handicap of approximately 
$3,000,000 comprising a self-imposed obligation which is in no sense a legal 
claim, Leopold Zimmermann will reopen the doors of Zimmermann & For- 
shay for business this morning. Ten months and nine days ago the firm of 
Zimmermann & Fershay went into receivership. Day before yesterday the 
court approved a composition by which creditors will receive 40% of their 
claims. Once this payment is made by the receiver the slate will have been 
wiped clean. 

Mr. Zimmermann declared yesterday that he will not consider the debts 
of the old firm to have been eradicated until he has paid every last dollar, 
regardless of the forthcoming discharge from bankruptcy. 

“IT am seventy-one years old,”’ he said yesterday, ‘‘but if God grants me 
strength te go ahead, every friend, every associate, and every customer of 
the firm of Zimmermann & Forshay will be repaid in full.”’ 

The new business is starting in a small way. Where there were close to 
100 employees at the time of the failure, it will begin to-day with but fifteen. 
The diversification will not be as great at the start as it was before, and 
transactions will be confined to foreign exchange, bullion and specie, and 
investment securities. Mr. Zimmermann sold his Stock Exchange seat 
two weeks ago and will not again become a member of the institution, at 
least for the present. 

Judge Knox also, on April 28, handed down a decision 
in which betweer $700,000 and $750,000, it is said, is in- 
volved, in favor of the receiver of Zimmermann & Forshay 
against the Alien Property Custodian, the United States 
Treasurer, Wiener Bankverin of Vienna and the Deutsche 
Bank of Berlin, according to the “Wall Street Journal” of 
April 28. The receiver had asked, as a basis of settlement, the 
dollar value as of the date of the entry of this country into 
the war. Judge Knox, in his decision, said demands should 
have been made earlier, and took the exchange value as of 
August 1919, when the first demand was made on the foreign 
banks. The amount asked approximated $1,200,000, it was 
said. Our last reference to the affairs of Zimmermann & 
Forshy was in the ‘‘Chronicle”’ of April 26, p. 1985. 








Newly Organized Firm of Rees, Scully & Forshay, Inc. 
Opens for Business. 

Louis J. Rees, John S. Seully and David Forshay, all 
former partners in the old firm of Zimmermann & Forshay of 
this city, have organized a new firm under the title of Rees, 
Seally & Forshay, Inc. and opened for business on Thursday 
of this week, May 1, at 111 Broadway. The new firm will 
deal in bullion, specie, foreign moneys and investment se- 
curities. Mr. Rees was associated with the firm of Zimmer- 
mann & Forshay for 47 years, while Mr. Scully was with the 
firm for 35 years and Mr. Forshay is said to have spent 23 
years with the firm. 








International Cotton Congress. 


Representatives from all ceuntries interested in the cot- 
ten industry will attend the twelfth International Cotton 
Gongress to be held at Vienna on June 12-14. Many impor- 
tant subjects will be discussed, including international 
courts ef arbitration, the report of the 1923 journey of the 
American Cotton Crop Reporting Mission sent out to the 
United States last year by the International Federation of 
Master Cotton Spinners’ Associations, the effect of the 48- 
hour week on the cotton industry, labor saving appliances 
in cotton mills, cotton growing in Brazil, the Colonies and 
Dependencies, American cotton conditioning reports. Of 
great interest will be the address by the representatives of 
the American Cotton Growers’ Co-operative Movement. 
Delegates will attend from England, Switzerland, Belgium, 
Italy, Austria, Ozechoslovakia, France, Holland, India, 
Japan, Spain, Sweden and other countries. 








Bean Warehouses to come under Federal 
Warehouse Act. 

Government licensing of bean warehouses under the pro- 
visions of the United States Warehouse Act is contemplated 
in a series of public hearings arranged by the United States 
Department of Agriculture. The first hearing was held at 
Rochester, N. Y., April 30; on May 1 there was a hearing at 
Lansing, Mich.; hearings will also be held at Denver, Colo., 
May 5; Twin Falls, Idaho, May 8; San Francisco, Cal., May 
12, and Los Angeles, Cal., May 15. The hearings will be 
conducted by H. 8S. Yohe, in charge of the Warehouse Divi- 
sion of the Department of Agriculture, assisted by Paul M. 
Williams, alse of the Warehouse Division. The Department’s 
announcement of April 24 said: 








Extension of the provisions of the Wareheuse Act to bean warehouses is 
made possible by an amendment to the Act in February, 1923, providing 
for the licensing of warehouses for the storage of such agricultural products 
as the Secretary of Agriculture may deem properly storable under the Act. 
The law originally provided for licensing warehouses for the storage of cot~ 


ton, grain, tobacco, and wool. Peanut warehouses now ceme under the 
provisions of the Act, and regulations are being drawn for petatees and 
broomcorn. It is planned to extend the Act to other products that might 
properly be stored under the law, as soon as the Department can make the 
necessary investigations to determine what regulations should be made, 








Criticism of McNary-Haugen Bill by President Head 
of American Bankers Association. 


The McNary-Haugen bill, designed to afford relief to pro- 
ducers of certain agricultural products, was criticized as an 
example of impracticable Government price-fixing by Walter 
W. Head, President of the American Bankers Assogiation, 
speaking before the Georgia State Bankers Association at At- 
lanta on April 24. Mr. Head in his speeeh said: 


Periodically we are afflicted with the passion for price-fixing by govern- 
mental decree. Whenever the price of eertain commodities has not been 
satisfactory to the preducers, there has been a demand that the Govern- 
ment, by artificial stimulus or arbitrary act, fix a satisfactory price and re- 
quire its payment by purchasers. There are two methods by which govern- 
ment can maintain prices above the level established by natural economic 
law. One is by the establishment and enforcement of penalties for sale or 
purchase of a particular cormmodity at a price other than that fixed by the 
Government; the other is by the purchase by the Government or a Gevern- 
mental agency of a sufficient amount of the commodity to raise the price 
to the decreed level. 

The first method has been proved impractical wherever tried. The en- 
forcement of fixed prices by Government purchase to reduce or eliminate a 
surplus is the more effective method. Priees can be established by this 
methed previded the Government has sufficient funds to sustain the loss 
which results and provided the producers of other commodities are suffi- 
ciently docile to surrender their own advantage. 

These two provisos are sufficiently large ‘ifs,’ however, to make such 
price-fixing impracticable, even though not theoretically impossible. We 
have an example in the case of the McNary-Haugen bill, designed to afford 
relief to the producers of certain agricultural products. Originally this bill 
was advanced as a means of affording relief to growers of wheat. But what 
happened? Exactly what one would and should expect. The growers of 
corn, of live stock and of cotton objected to special preference by Govern- 
ment teward wheat producers. They insisted that the prices of their 
product should also receive protection by Government. As a result, the 
McNary-Hauger bill includes provisions for wheat, corn, cattle, swine, 
cotton and products thereof. If it should be enacted into law and put into 
operation, how long will it be before the producers of other commodities 
will demand equal favor? And why should they not? They have an equal 
right. ‘The ultimate result is, of course, an absurdity. No Government 
can fix prices of all commedities in which its people trade, nor of a large 
number of them. 

Mr. Head exposed the fallacy of the proposal to fix a pres- 
ent price for ar individual commodity at the same ratio to 
its average pre-war price as the present general price level 
bears to the pre-war general price level. Taking the general 
price level, he pointed out that some of the individual ar- 
ticles included in the composite figure are now at only one- 
quarter of their pre-war prices, while others are nearly three 
times their own pre-war prices. Yet by Government decree 
certain specified commodities would arbitrarily be main- 
tained at a price at least one and a half times their pre-war 
prices. He gave a number of examples of the social injus- 
tice, especially to farmers, that would result from such an 
attempt to prevent by law the free play of facters of price 
competition which establish the relative values ef different 
commodities and work their own correctien of disparities in 


prices. 








F. N. Shepherd of American Bankers Association Says 
United States is Becoming Government by Minority. 
Government by minority is coming about in the United 
States on aecount of the indifferenee of the people to their 
duties as citizens, F. N. Shepherd, Executive Manager, 
American Bankers Association, declared on April 24, speak- 
ing in New York by radio from WJY te 160 local chapters of 
the American Institute of Banking meeting simultaneously 
in various parts of the country. Mr. Shepherd, who was one 
of 15 figures in the banking world addressing the Institute 
from a chain of broadcasting stations from coast to coast on 
financial and other questions of public moment, spoke on the 
subject “Recreant Citizenship.” He said in part: 


A large percentage of the people neither exercise their right nor give 
heed to their duties as citizens. Instead of denouncing Washingten, the 
people have themselves to blame for not takimg a more lively and intelij- 
gent interest in the selection of their representatives. It is through the 
indifference of the people that we are becoming a Government by minority. 
We are dominated by groups and blocs because the voters do not vote. 

The investigations now going on in Washington have disclosed a situation 
which has shocked the moral sense of the nation. Those who have watched 
the proceedings are only a little less astounded by the manner of their 
conduct than by the facts revealed. The desire to protect the interests of 
the people at times seems lost in the scramble to make political capita} 
for current consumption. Surfeited by a mass of irrelevant, fantastic and 
immaterial testimony from witnesses of unquestioned ineompetency, the 
public is now turning away in disgust. But whatever Washington is, it is 
nothing more nor less than the reflection of the people. Its faults can be 
corrected only by the constant vigilance of an intelligent electorate. 

In the Presidential election of 1920 less than one-half of the legal voters 
voted, and in the Congressional election ef 1922 less than 40%. Had 
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Harding received the entire vote cast, Democratic, Republican, and all, 
he would then have been put into office by a minority of the voters. It is 
interesting to note by how small a vote certain men were put in the Senate 
in 1922. Brookhart of Iowa received only 29% of the possible legal vote. 
La Follette of Wisconsin received 28% , Copeland of New York 25%, Bruce 
of Maryland 20%, Dill of Washington 17% and Ferris of Michigan 16%. 
Whatever delinquency there is in the Government to-day reflects the de- 
Mnquency of the people in their duty of taking an interest in government. 


The Constitution, Mr. Shepherd said, provides, not for a 
pure democracy but a representative democracy, under 
which men were to be selected best qualified to execute the 
businss of government, and who “were not supposed to keep 
their ears to the ground for the whisperings of every voter 
in regard to the business of government, but in their ca- 
pacity as representatives were expected to act in accordance 
with their best judgment, like the officers and directors of 
a corporation, elected by the stockholders because of their 
ability and fitness to carry on the business.” He continued: 


Largely as a result of the primaries and the subsequent indifference of the 
voter, we are becoming a government of blocs and groups. ‘The people 
are not content to elect their representatives and have them operate the 
business of government in accordance with their best judgment, but after 
electing them, they want to tell them how to act on the details of the 
business. Our successful corporations would soon be in need of the receiver 
if, in matters of business policy and detail, the officers and directors first 
gave ear to the wishes and opinion of the widely scattered stockholders. 
Imagine the shareholders undertaking to pass upon the loans of a bank. 
The statement of the case alone shows its absurdity. ‘The Government is 
a business; in fact, the biggest business in the world, but it is the only 
business wherein business experience and training are not made qualifica- 
tions for those who carry it on. 

The effect of the direct primary is already shown in the quality and 
calibre of our representatives, who aspire to office, become candidates, and 
are often elected by reason of their own aggressiveness and ambition and 
not because they were selected through any intelligently sifting process as 
those best fitted to serve and then presented to the people for consideration 
and approval. Though errors were made under the convention system and 
at times developed bosses of an undesirable type, it did bring about the 
selection of a higher average of experience, ability and fitness and make for 
party responsibility—which means intelligent responsibility to the people. 
To-day, under the primary system, being responsible to everybody, repre- 
sentatives are in fact responsible te nobody and the system itself brings 
about class appeal, particulariy in times of economic depression, when 
absurd and uneconomic promises mean votes and votes mean election. 

As shown by the results of the elections in 1920 and 1922, the worst 
feature of the situation is that the people are indifferent, apathetic, and 
take little interest in the intelligent exercise ef their right to vote. The 
frresponsibility developed and the character of representatives elected have, 
after the experience of a decade, brought about the repeal of the direct 
primary law in certain States and the return to the convention system, with 
party responsibility and a better selection of candidates. 








Julius H. Barnes Says McNary-Haugen Farm Bill 
Would Advance Flour to American Consumers 
$2 a Barrel. 


Julius H. Barnes, President of the Chamber of Commerce 
of the United States, in an analysis of the McNary-Haugen 
bill in Chicago on April 22 called attention to several fea- 
tures showing this and similar legislation to be a distinct 
menace to future farm prosperity. “The House Committee,” 
said Mr. Barnes, who is former President of the United 
States Grain Corporation, “has done a useful service in 
stripping the McNary-Haugen proposal of the false hopes 
engendered in agricultural districts. By the provision to 
substitute a cash deduction from the proposed ratio price, 
instead of the unworkable and doubtful-value scrip origin- 
ally proposed, the farmer can now see just how ineffective 
this plan will be in improving his farm prices.” Continuing 
Mr. Barnes said: 


The wheat raiser must realize that no price can make profitable a seven- 
bushel yield of wheat, as in North Dakota this year, while Pennsylvania's 
twenty-five bushel yield is profitable to-day. His remedy lies in improved 
farm methods with higher yields, in diversification and in demanding from 
the Department of Agriculture practical service in showing him how te grow 
the superior type of wheat which to-day is selling in Kansas City at $1 20 
and in Minneapolis at $1 30. 

The peculiarly American system of future trading on exchanges has 
facilitated home consumption of wheat at ten, twenty and thirty cents 
above the foreign equivalent. If legislation and regulation should wisely 
encourage this trading device, America could face an export surplus and yet 
for many months of the year maintain its home prices far above the, export 
equivalent. 

The ratio proposal of the McNary Bill, if workable at all, would affect 
the price of wheat thus under the House proposal to deduct the probable 
loss on export from the cash price. 

The average United States crop of wheat for the last ten years is 870,000,- 
000 bushels. July Ist we may carry over unsold 130,000,000 bushels of 
Wheat and flour, making the equivalent of 1,000,000 ,000 possible bushels of 
wheat as of next year. Deduct 100,000,000 bushels for seed and feed on the 
farm against which no ratio price would apply. Of the remaining 900,000,- 
000 bushels we would probably consume at home 450,000 ,000 bushels 
leaving a possible export surplus of 450,000,000. 

The price to-day of Canadian wheat equal to a standard American quality 
is equivalent to 90c. at Chicago. The McNary ratio price at Chicago for 
standard wheat as proposed would work out $1 50a bushel. If Government 
exporting did not frighten foreign buyers and did not undermine this 90c., 
there would be a possible loss on forced export from the ratio price of 60c. 
a bushel. This is 30c. a bushel on the entire 900,000,000 of American wheat 
possible to care for. Deduct this loss of 30c. per bushel on all wheat mer- 
Keted in America, plus 10c. additional to cover expenses and margin of 
safety, and it leaves the price probable in cash to the farmer, Chicago basis 
of $1 10, Kansas City about $1 05 and Minneapolis about $1 20. 

In all these markets to-day high-grade wheat is selling above these prices, 
sustained thus far above its export value by investment and price confidence 








through futures trading holding up the higher American prices on which 
home consumption proceeds month by month. Moreover, the farmer to- 
day can sel) his crop for delivery next September in Chicago at $1 10, ap- 
parently as much as this futile legislation could promise him to-day; and 
without initiating Government price interference which the farmer, of all 
people, should avoid in this country, where 75% of the voters are consumers 
with periodic waves of resentment against the ‘‘high cost of living.” 

If this McNary plan could be set in motion at all, it would advance flour 
probably $2 per barrel to American consumers in order that foreign consum- 
ers could buy their wheat supplies 60c. cheaper than our home people and 
with a very small! and dubious gain to our own farmers. 

For this futile promise, this McNary proposal would destroy the friend- 
ship of buying nations, erect tariff and dumping barriers against us for years 
to come, and destroy a highly perfected marketing system which holds our 
price thus far above export parity ten months out of twelve. 

It is time the farmer realized this and terminated this proposal before 
increased misgiving on the part of all business enterprises further undermines 
the home buying power which has recently recorded lower prices in hogs and 
grain and dairy products and eggs, just as the European situation is becom- 
ing most promising for the restoration to him of the buying power of 300,- 
000,000 consumers there. ‘The real friends of the farmer, in Congress and 
out, are the men who see this economic futility in its true light as the great- 
est menace to future farm prosperity proposed in recent years. 

Only ignorance or misrepresentation can repeat the broad statement that 
the American farm to-day buys at protected prices and sells its products 
without tariff benefit. The truth is that the Atlantic seaboard to-day pays 
for American corn a price of full freight and full duty over Argentine, our 
nearest competitor. The truth is that American oats are selling there 
at full duty over Canadian. The truth is that American wheat in Minne- 
apolis sells 20c. to 30c. higher than the same quality across the Canadian 
border, 200 miles away. 

Only certain areas of agriculture are in real distress to-day; and the farmer 
is solving this situation in his own intelligent and resourceful way. He is 
aecreasing his acreage of wheat and increasing his acreage of corn. He is 
shifting from single-crop farming to improved yields of diversification. He 
is by co-operative direction raising quality, standardizing grades, avoiding 
the losses of gluts and famines by intelligent knowledge of markets and sup- 
plies. 

Let's devise remedies for poor crop areas where distress exists and let's 
step undermining the credit and attraction of sound farming by picturing 
all agriculture as lacking resources and enterprise. 


A reference to the bill appeared in our issue of a week 
ago, page 1980. 








United States Supreme Court Upholds Right of National 
Banks to Act as Executives—Dissenting Opinion. 


In an opinion handed down on April 28, the United States 
Supreme Court held that national banks may act as exec- 
utors of estates in States where trust powers are conferred 
on State banking institutions. The opinion which reversed 
the findings of the Missouri Supreme Court was rendered 
by Associate Justice Holmes, who, according to the St. 
Louis ‘‘Globe-Democrat”’ held that the power to act in 
fiduciary capacities, conferred upon national banks by the 
Federal Reserve Act, could not be impaired or rendered 
ineffective by State enactment. The same account said: 


Judgment of the Missouri State Supreme Court that the exercise of trust 
powers by Missouri national banks was in contravention of State law, is 
reversed by to-day’s opinion. 

The case decided was that of the State of Missouri, at the relation of the 
Burnes National Bank of St. Joseph, Mo., planitiff in error, against A. B. 
Duncan, Judge of the Probate Court of Buchanan County, Mo. Associate 
Justice Sutherland filed a dissenting opinion, in which Associate Justice 
McReynolds concurred. 

History of Case. 

The Burnes National Bank was appointed executor by a citizen of Mis- 
souri, who died on Noy. 22 1922, leaving a will. The bank applied to the 
proper probate court for letters testamentary, but was denied appointment, 
on the ground that by the laws of Missouri national] banks were not per- 
mitted to act as executors. Thereupon the bank applied to the Supreme 
Court of the State for a writ of mandamus to the Judge of the Probate Court, 
and an alternate writ was issued. The respondent demurred, the demurrer 
was sustained and the peremptory writ was denied. A writ of error was 
allowed by the Chief Justice of the State Court. The bank claims the 
capacity to fill the office under the statutes of the United States. 


High Court's Decision. 


“By the Act of Sept. 29 1918, Section 2, 40, Statutes 967, 968, amending 
Section 11 (k) of the Federal Reserve Act,’’ says the court opinion, ‘‘the 
Federal Reserve Board was empowered ‘to grant by special permit to 
national banks applying therefor, when not in contravention of State or 
local laws, the right to act as trustee, executor, administrator or in any 
other fiduciary capacity in which State banks, trust companies, or other 
corporations which come into competition with national banks are permitted 
to act under the laws of the State in which the national bank is located.’ 

“If the seetion stopped there, the decision of the State Court might be 
final, but it adds the following paragraph: 

‘**Wherever the laws of such State authorize or permit the exercise of 
any or all of the foregoing powers by State banks, trust companies, or other 
corporations which compete with national banks, the granting and the 
exercise of such powers by national banks shall not be deemed to be in 
contravention of State or loca] law within the meaning of this Act.’ 

‘This says in a roundabout and polite but unmistakable way that what- 
ever may be the State law, national banks having the permit of the Federal 
Reserve Board may act as executors if trust companies competing with 
them have that power. The relator has the permit, competing trust 
companies can act as executors in Missouri, the importance of the power to 
the sustaining of competition in the banking business is so well known and 
has been explained so fully heretofore that it does not need to be emphasized 
and thus the naked question presented is whether Congress had the power 
to do what it tried to do. 


Precedent Cited. 

‘The question is pretty nearly answered by the decision and fully answered 
by the reasoning in First National Bank of Bay City vs. Fellows. That 
case was decided before the amendment to the Federal Reserve Act that 
we have quoted and came here on the single issue of the power of Congress 
when the State law was not contravened. It was held that the power 
“was to bet ested by the right to create the bank and the authority to attach 
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to it that which was relevant in the judgment of Congress to make the 
business of the bank successful.’ The power was asserted and it was added 
that ‘this excluded the power of the State in such case, although it might 
possess in a general sense authority to regulate such business, to use that 
authority to prohibit such business from being united by Congress with 
the banking function.’ Now that Congress has expressed its paramount 
will, this language is more apposite than ever. The States cannot use their 
most characteristic powers to reach unconstitutional] results. 

“There is nothing over which a State has more exclusive authority 
than the jurisdiction of its courts, but it cannot escape its constitutional 
obligations by the device of denying jurisdiction in courts otherwise com- 
petent. So here—the State cannot lay hold of its general control of ad- 
ministration to deprive national banks of their power to compete that 
Congress is authorized to sustain. 

“The fact that Missouri has regulations to secure the safety of trust 
funds in the hands of its trust companies does not affect the case. The 
power given by the Act of Congress purports to be general and independent 
of that circumstance, and the Act provides its own safeguards. The 
authority of Congress is equally independent, as otherwise the State could 
make it nugatory. Since the decision in First National Bank of Bay City 
vs. Fellows it generally has been recognized that the law now is as the 
relator contends."’ 

Dissenting Opinion. 

Associate Justice Sutherland, in his dissent, says: 

“The real question here, as I understand it, is not whether Congress 
may safeguard national banks against ordinary State legislation of a dis- 
criminatory character; but whether Congress may intrude upon and pro- 
hibit the exercise of the Government's powers of a State to the extent that 
such exercise discriminates against such banks and in favor of competing 
State corporations. The authority of the Fellows case, I think, is pressed 
too far. The statute thereunder review simply made national banks com- 
petent to act as executors, etc., ‘when not in contravention of State or local 
law.’ The statute did not attempt to override the will of the State in that 
respect, but expressly recognized its control and authority. The State 
Supreme Court conceded that the powers thus conditionally conferred by 
the Federal statutes in fact would not be in contravention with the State 
law, but held that Congress was without constitutional authority, because 
the function sought to be given to such banks were subjects of State regu- 
lation. 

“That view of the matter was rejected. But putting aside some ex- 
pressions not necessary to the decision, I do not think the case can be re- 
garded as authority for the conclusion apparently now reached. That 
Congress may so limit the power of a State, against its expressed will to the 
contrary, that it may confer the right to act as executors and administra- 
tors upon State corporations which compete with national banks, only 
upon condition that the same right be conferred upon the latter. 
tainly, that precise question was not there presented for decision.”’ 

After citing former decisions, Justice Sutherland concludes: 

“The Probate Courts of a State have only such powers as the State 
Legislature gives them. They are wholly beyond the jurisdiction of 
Congress, and it does not seem to be within the competency of that body on 
any pretext, to compel such courts to appoint as executor or administra- 
tor one whom the State law has declared shall not be appointed.’’ 





McFadden Bill to Modernize National Bank Laws 
Reported to House. 

The omnibus banking bill of Chairman L. T. McFadden 
of the Banking and Currency Committee was reported 
favorably to the House on April 26. The House Committee 
had authorized Chairman McFadden on April 25 to report 
favorably his bill (H. R. 6855) under a new number and to 
secure a rule for its early consideration. Mr. McFadden 
has the assurance of the Rules Committee and the Majority 
Leader of the House that such rule will be given together 
with their co-operation for early action on the bill on the 
floor of the House. A statement regarding the bill says: 

While the bill contains many important amendments to the national 
banking laws, the chief centre of interest is perhaps in the section relating 
to branch banking. The bill as reported prohibits branch banking outside 
of city limits by national and State member banks of the Federal Reserve 
System. Under the terms of the bill no State bank can hereafter convert 
into or consolidate with a national] bank and retain in operation any branches 
which it may have outside of city limits. No State bank can become a 
member of the Federal Reserve System without giving up as a condition 
precedent to membership any branches which it may have in operation 
outside of city limits. 

National banks and State member banks are permitted to have branches 
in those States which permit branch banking by law or regulation, but only 
in cities having a population in excess of one hundred thousand, except that 
such banks may have one branch in cities in such States where the popula- 
tion is from twenty-five to fifty thousand and two branches in cities where 
the population is from fifty to one hundred thousand. 

Branches of national banks can only be established with the approval 
of the Comptroller of the Currency and by State member banks only with 
the approval of the Federal Reserve Board. The bill does not affect 
existing branches of State member or national banks in cities or outside 
of cities which they may have in operation at the present time. 

Other features of the bill of especial] interest are the increase of the loan 
limits upon improved city property made by national banks from one year 
to five years; broadening the powers of national banks to engage in the bond 
and investment business; permitting nationa] banks to have indeterminate 
charters so that they may be able to handle with more assurance long time 
trusts; clarification of the law relating to the loaning power of national 
banks to any one customer, and increasing the power of the Federal Reserve 
banks to discount paper held by national or State member banks, thus 
broadening the field of eligibility for rediscount. 

Detailed reference to the committee hearings on the bill 
appeared in our issue of a week ago, page 1980. 








Broadening of Powers of Comptroller of Currency 
Discussed Before House Judiciary Committee. 
Conflicting views regarding the advisability of broadening 

the powers of the Comptroller General were presented to the 

House Judiciary Committee on May 1, according to Wash- 

ington advices in the New York “Journal of Commerce” 

which added: 

















Chairman Madden, of the Appropriations Committee, endorsed a bill he 
has introduced providing for an increase in the Comptroller's authority. 
Representative Dallinger, Republican, Massachusetts, urged enactment of 
a measure sponsored by him, which would make the Attorney-General! the 
arbiter in all disputes arising between the Comptroller's office and various 
departments. 

Mr. Madden asserted his measure would work for greater economy in the 
Government, as it would make it necessary for the Comptroller to pass upon 
the disbursements of departing officials and claims against the Government. 
Mr. Dallinger and several Treasury Department officials contended that 
the authority of the Comptroller should be “limited” rather than increased. 








Decrease in Discount Rate of Federal Reserve Bank of 
New York. 


The Federal Reserve Bank of New York, which since 
Feb. 23 1923 had maintained a discount rate of 44% on 
all classes of paper (the rate then having been advanced from 
4%), lowered its rate this week to 4%. The decision to re- 
duce the rate was reached at a meeting of the directors of 
the bank on April 30, which was attended by R. D. Cris- 
singer, Governor of the Federal Reserve Board. Announce- 
ment of the change in the rate was made as follows by Ben- 
jamin Strong, Governor of the Federal Reserve Bank of 
New York: 

FEDERAL RESERVE BANK OF NEW YORK. 
Rates of Discount. 
To All Member Banks in the Second Federal Reserve District 

You are advised that, effective from the opening of business on Thursday, 
May 1 1924, until further notice and superseding all existing rates, this bank 
has established a rate of 4% for all rediscounts and advances. 

Very truly yours, 
BENJ. STRONG, Governor. 

On May 1 Associated Press dispatches from Washington 
had the following to say regarding the change im the rate: 


Reduction of the rediscount rate by the New York Reserve Bank yesterday 
from 4% to 4% is expected at the Treasury to be followed by similar action 
by the Reserve banks at Boston and Philadelphia. 

It developed to-day that the reduction by the New York Bank with its 


Cee | subsequent approval by the Reserve Board was a proposition originating 


entirely with the bank itself. Members of the Reserve Board, while 
expressing opposition, felt it would accomplish little change in the general 
economic situation. 


Secretary Mellon, among others, believes the reduction will do little to 
stimulate new business inasmuch as he regards the general money supply 
as adequate and the present rates easy. 


According to advices to the New York ‘Journal of Com- 
merce,” from Washington April 30, the action of the Federal 
Reserve Board in approving the reduction in the rate of the 


|New York Federal Reserve Bank ‘‘may be regarded as in 


the nature of an experiment.’”’ This paper said in part: 
The opinion of the Board seems to be very much the same as that of 
Secretary Mellon, that there is no fundamental necessity for a change in 
rates, but the Board appears to have taken the position that no harm could 
be done and a lower rate might be productive of some stimulation of activity. 
; * a + * * -- * a a3 + 
Reduction of the New York rate marks the first departure of the Federal 
Reserve System from its uniform rate level of 4% % in all twelve districts 


close to fourteen months, and incidentally signalizes a departure from 


| the policy of uniformity which was heavily stressed a year ago. 





On the 
other hand, the change in New York demonstrates the force of the newly 
announced policy of the Board to exercise its discretion and judgment 
in determining credit questions rather than to be bound by hard and fast 
rujes. To some extent the lowering of the New York rate was a surprise here. 
There was no little talk of change in rates about a month ago, but it 
apparently died down after the money market reacted so promptly, when 
the heavy financial operations of the Government around the March 15 tax 
payment date had ceased. Depressed money rates in the middle of March 
appear to have ied to some discussion of the rediscount rate with the Board, 
which assured the New York Bank that there would be no objection from 
Washington to a 4% rate. 

The rebound of call money rates after the pressure of Government opera- 
tions was removed called a halt on proposals to lower the rediscount rate, 
but lately the money rates have evidenced a tendency to sag. The New York 
bank, it is understood, felt that the condition of commercial rate there 
warranted a reduction in the Reserve bank rate and there appears to be a 
hope that the lower rate may not only be an inducement to further activity, 
but may serve as a check against a slowing up of operations. 


Situation in New York. 


The commercial rate situation in New York, it appears, had virtually 
rendered inoperative as a credit factor the Reserve policy of buying and 
selling securities in the open market as a means of increasing or reducing the 
supply of money. Acceptance rates went down below the Reserve bank 
purchasing rate and activities in the open market seemed blocked. 

Nevertheless the possibility of a lower rate in New York working any very 
great change in conditions appears scant from the Washington viewpoint. 
Secretary Melion holds that a change in rates will make but little difference 
and the Board is understood to have accorded the request of the New York 
bank but routine attention. 

* ” ” oe * - 


* * * * * * 


The indications are that Washington is planning to watch closely the 
effect of the lower rate in New York. It has been contended that under 
present conditions with the country overstocked with gold the rediscount 
rate was no longer a credit factor. Now that an experiment with the rate is 


being made officials here are evidencing keen interest in what the outcome 
will be. 





Rates of Interest Paid on Deposits by Members of 
New York Clearing House Automatically Lowered 
with Reduction in Federal Reserve Rate. 

As a result of the lowering of the discount rate of the 
Federal Reserve Bank of New York from 4% to 4%, the 
maximum interest rate which members of the New York 
Clearing House may pay on deposits is automatically lowe 
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ered, under the amendment to the constitution of the 
Association which became effective in July 1922. This is 
pointed out in the New York “Times,” which says: 

When the rediscount rate is to be advanced in this district, in accordance 
with this regulation, member banks of the Clearing House may increase their 
maximum rate to be paid on deposits, and when the Reserve Bank rate is 
lowered, their maximum rate that may be paid is likewise lowered. As 
virtually all banks pay the maximum rates under this regulation, the effect 
of the Reserve Bank's reduction in the rediscourt rate will be carried 
through to depositors as follows: 

The maximum interest rates for banks, trust companies and private 
bankers, but excluding mutual savings banks, is cut from 24% to 2%; to 
mutual savings banks from 3% to 2%%, and to others (including cor- 
porations, &c.) from 24%% to 24%%. ‘These rates apply on certificates 
of deposit payable within thirty days from date of issue, on certificates of 
deposit payable within thirty days from demand, on credit balances payable 
om demand and on credit balances payable within thirty days from demand. 
On certificates of deposit payable on or after thirty days from the date of 
issue er demand and on credit balances payable on or after thirty days 
from demand the rate is cut from 3% te 2%%. 








Tax Revision Bill in Senate. 


The Senate in its action on the tax revision bill this week 
approved on April 30 the proposal ef the Treasury Depart- 
ment to reduce by 25% the taxes on earned income, but cut 
down, from $20,000 to $10,000, the maximum amount on 
which said reduction would apply. The House provision 
defining all incomes of $5,000 and less as earned was at the 
same time accepted by the Senate. The Associated Press 


advices from Washington that day said: 

Considerable opposition arose, however, to the Treasury proposa) to limit 
deductions which may be made on account of interest payments to the 
amount by which these payments exceeded the income from tax-exempt 
securities. 

Opponents declared it an indirect tax on tax-exempt bends. Senator 
Reed, Republican, Pennsylvania, defending the provision, said it would not 
affect these bonds, but would prevent evasions and net the Government 
$35,000,000 additional revenue annually. He was joined in its support 
by Senator Glass, Democrat, Virginia, Secretary of the Treasury in the Wil- 
son Administration. 

An attempt of Senator McCormick, Republican, Illinois, to unite the 
party on a plan calling for an increase in the Mellon surtax rates to a maxi- 
mam of 37% is understood to have brought a counter proposal from farm 
bloc Senators for support of the McNary-Haugen farm export bill in return 
for their support ef a compromise along the lines suggested in the McCor- 
mick schedule. 

No agreement was reached, however, and Senator McCormick left the 
city to-night on business which he said may prevent his retarn before the 
income rates are reached. 

At the same time other Republican organization leaders held to the origi- 
nal plans to swing to the Longworth compromise adopted by the House. 
This provides, in addition to a maximum surtax rate of 37% % for greater, 
reduétion in the normal taxes than carried in the Mellon plan. 

Reduction of the normal taxes beyond the point recommended by the 
‘Treasury was the main demand of House Republican insurgents, and is con- 
sidered also a plank in the program of Senate Republican insurgents, who, 
like their group in the House, hold the balance of power. 

While the surtax schedule proposed by Senator McCormick would carry a 
maximum rate of 37%, this would apply only to in comes of $500,000 and 
over, and the rates on the other brackest are only slightly above those in 
the Mellon plan. 


Yesterday (May 2) the Senate rejected, by a vote of 37 
to 36, the provision in the bill limiting tax deductions in 
relation to income from tax-exempt securities. It was stated 
in the press dispatches that Chairman Smoot of the Finance 
Committee announced that he would demand a further 


vote on the question later. The ‘‘Sun’’ of last night said: 

Senator Jones (Democrat, N. Mex.) to-day introduced his proposed 
corporation tax provision, which has been agreed to by a conference of 
Senate Democrats. It would provide for a reduction in the present flat 
corporation tax of 124% to a normal tax of 9% with a graduated surtax 
rate applied on undistributed profits. It would give an option, however, 
allowing a corporation to be taxed under the law applying to partnerships 
upon unanimous agreement of the shareholders. 

This provision also has been approved by the House. A finance com- 
mittee amendment authorizing the committee to make public the returns 
also was accepted by the Senate action. 

Senator Norris, Republican of Nebraska, immediately opened a fight 
for fuli publicity of all tax returns. 

On the Ist inst. when action on the bill was interrupted 
by debate, Chairman Smoot gave warning that with the 
centinuanee of prolonged debate night sessions would be 
resorted to to expedite the measure. From the Associated 
Press accounts that day we quote the following: 

Debate carried into the approaching fight on norma) and surtax rates, 
and while Senator Bruce, Democrat, Maryland, openly left the Demo- 
cratic ranks to support the Meilon surtax rates, Chairman Smoot con- 
ceded that there were ‘‘probably not enough votes” to gain adoption of 
this schedule reinserted in the bill by the Finance Committee. 

In this regard, Senator Smoot denied that he would negotiate for a 
compromise on the Mellon surtax rates within the Republican party, 
but said he might offer compromise amendments on the floor, if the Treasury 
rates were turned down, to make the maximum surtax 32%. Beyond 
this point he declared he would not go. 

Senator Bruce said he was ready to cut the present maximum surtax 
pa 50% to 25%, as recommended by Secretary Mellon, ‘‘or the 20 
or oe 

Continuing their party conference after indorsing last night the Simmons 
plan calling for a reduction in the maximum surtax of 40%, Democrats 
met to-night to consider the advisability of party support for the proposal 
of Senator Jones, Democrat ,New Mexico, for a new corporation tax based 
on a normal and graduated scale instead of a flat levy as at present. 
Democratic leaders predicted to-day that on the strength of the con- 
ference action last night all but two of three members would support the 
Simmens income tax schedule. 








While modification ef the corporation tax and the repeal 


of the tax on telegraph and telephone messages was 
voted by the Senate on Monday April 28, notice was given 
that these taxes weuld later be contested. The Senate, on 
that day, approved the recommendation of the Senate 
Finance Committee that the tax on corporation earnings be 
increased from 124% to 14%, on the understanding that the 
capital stock tax be repealed. At the same time Senator 
Simmons, of North Carolina, ranking Democrat on the 
Finance Committee, announced that minority members 
were drafting a substitute amendment, proposing to replace 
the present corporation tax with one carrying a graduated 
seale. The Associated Press dispatches from Washington, 
April 28, said: 

In voting fer the repeal of the tax on telegraph and telephone messages, 
the Senate rejected the recommendation of the Finance Committee. Repeal 
of this tax had been suggested by Secretary Mellon and was voted by the 
House. Chairman Smoot, of the Finance Committee, announced he would 
ask for a record vote on it later. 

Senator Smoot explained the tax involved revenue amounting to $34,000,- 
000 annually, and it had been restored to the bill by the committee because 
it was found necessary to raise more revenue than would be forthcoming 
under the measure as framed by the House. 

Little opposition was voiced to the proposed change in the corporation 
tax, but discussion of the subject stirred up considerable debate, with 
Senator Jones, Democrat, of New Mexico, arguing against the general 
principle upon which the tax is levied and in favor of a graduated scale tax. 

Mr. Jones was joined by Senators Norris, Republican, of Nebraska, and 
Shipstead, Farmer-Labor, of Minnesota, in his contention that the present 
flat tax paves the way for evasion. 


In its summary of the Senate’s proceedings on the bill on 


April 29 the Associated Press advices stated: 

The Senate gave approval to-day to Finance Committee amendments to 
the revenue bill, imposing a 10% tax on radio sets, reducing the automobile 
taxes, repealing the capital stock tax and restoring to the bill the tax on 
drafts, checks and promissory notes. 

All were adopted virtually without debate or opposition in rapid order 
after more than two hours had been spent in diseussion of minor proposals. 
Further contests are expected, however, on the radio and automobile rates. 

* * * * * a” * os om a a - 

A tentative draft of the corporation tax amendment was agreed upon to- 
day by Senators Simmons and Jones, Democrat, New Mexico, and placed 
before minority members of the Finance Committee for approval. It will 
propose a normal tax, probably lower than the pending flat tax of 14%, 
and additional taxes, probably on a sliding scale, on undistributed profits 
above the amounts subject to the normal tax. 

Senator Dill, Democrat, of Washington, has introduced an amendment 
proposing to eliminate from the bill the radio tax approved to-day, and he 
declared to-night a roll call vote would be asked on this provision later. 
Likewise, Senator Walsh, Democrat, of Massachusetts, had introduced an 
amendment proposing entire repeal of the tax on automobile tires, parts and 
accessories, and he said to-night a fight would be made for this when amend- 
ments of individual members are in order. 

The reductions in automobile taxes approved to-day are practically the 
Same as made by the House repeal of the 3% tax on automobile trucks the 
chasses of which sell for less than $1,000 and the bodies of which sell for less 
than $200, and a cut in half of the 5% tax on automobile tires, parts and 
accessories. These changes, Chairman Smoot of the Finance Committee 
said, would mean a cut in revenue of $25,000,000 annually. The new radio 
tax would bring in about $10,000,000, it has been estimated. 

Elimination of the capital stock tax was in accordance with the action 
taken yesterday in increasing the corporation tax frem 12% to 14%. 

The tax of 2 cents a $100 on drafts, checks and promissory notes was 
eliminated from the bill by a close vote on the floor of the House. Its 
restoration was recommended by the Finance Committee. 

Regarding the deliberations on the bill on April 26 we 
quote the following from the Washington dispatch to the 
New York ‘‘Times:” 

Only about half an hour was given to the Revenue bill by the Senate 
to-day, a few undisputed amendments being disposed of. When the section 
dealing with the change in the corporation taxes was reached there was a 
short debate, Senator Smoot then yielding the rest of the afternoon to the 
Appropriation Committee, which took up the Naval bill. 

Senator McKellar produced a telegram from a Tennessee Chamber of 
Commerce protesting against the remodeling of the corporation taxes which 
would involve an abandonment of $1 per $1,000 tax on corporation capital 
stock and the substitution of 14 for the 124% corporation income tax. 
Mr. McKellar stated that he was against any increase in taxation, and he 
declared that if the Treasury contention that $19,000,000 would be raised 
in revenue by the contemplated change were correct, there must necessarily 
be a new burden to the corporations. 

Replying, Senator Smoot asserted that even though there were additional 
taxation, corporations would welcome a change because the program in- 
volved abandoning the existing tax of $1 per $1,000 on the value of capital 
stock, a tax which necessitated a troublesome revaluation of this stock 
annually. 

It was indicated to-day that a strong effort would be made to secure full 
publicity of tax returns, Senator Norris of the radical Republicans, Dill of 
the radical Democrats, and McKellar of the regular Democratic ranks, all 
introducing recommendations to this end. 


Previous action by the Senate on the bill was referred to 
by us last week, page 1988. 








Jake L. Hamon Contributed $100,000 to Republican 
Campaign Fund in 1920—Not $1,000,000. 

Frederick L. Thornton, certified public accountant, who 
made an audit of the estate of Jake L. Hamon, Republican 
National Committeeman from Oklahoma, denied on April 21 
that Hamon contributed $1,000,000 toward the nomination 
of Warren G. Harding, as has been charged in testimony 
before the Senate oil investigating committee. He said 
Hamon’s campaign contributions in 1920 did not exceed 
$100,000. 
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Jake Hamon Wanted to Make His Son “The Youngest 
President of the United States,’’ Mrs. Hamon Says. 


The late Jake Hamon, Oklahoma politician and oil man, 
did'not seek to become Secretary of the Interior, as those 
familiar with his political career have told the committee, 
according to a statement issued on May 1 by his widow, 
Mrs. Georgia Hamon-Rohrer, at Chicago. Hamon’s ambi- 
tion, the statement said, was to make his son Jake Jr., 
President of the United States. The statement by Mrs. 
Hamon-Rohrer was made on her return from Washington, 
where she had been summoned to testify before the Senate 
investigating committee. When she appeared before the 
committee, however, she was not asked to take the witness 
stand. In her statement at Chicago discussing Hamon’s 
political ambitions she said: 

“He wanted to be nothing else but Chairman of the 
Republican National Committee.” 

“T’ll get it and I’ll hold it for years, until Jake Jr., is old 
enough to take it over,’”’ he told me. ‘“ ‘Then I’ll make 
him Chairman in my place and let him hold it until he is 
wise enough and old enough, and when that time comes I’ll 
make Jake Jr. President—the youngest President of the 
United States’.’’ 

Hamon swung his support from former Governor Lowden 
of Illinois to Warren G. Harding in the 1920 Republican 
convention at her request, Mrs. Hamon said. President 
Harding, she explained, was a distant relative of her family. 
Then the widow, who was married to a Chicago man and 
divorced since Hamon’s death, paid a tribute to the deceased. 

“T want to be known by his name; I shall have no other, 
I shall henceforth be known always as Mrs. Jake Hamon.”’ 

—- . 


President Coolidge Denies That He Was Trying to 
Deliver Muscle Shoals to Henry Ford—Bill Passed 
By House Authorizing Acceptance of Latter’s 
Bid. 

At the hearing on April 28, before the Senate Committee 
on agriculture on the question of the disposition of Muscle 
Shoals, a telegram from President Coolidge in which he de- 
clared that ‘‘I have never said I was trying to deliver Muscle 
Shoals to Henry Ford or to any one else’’ was read. The 
McKenzie bill, authorizing the acceptance of Henry Ford’s 
offer for the Government war-time project at Muscle Shoals, 
Ala., was passed by the House of Representatives on March 
10 by a vote of 227 to 142. Early in April hearings were 
begun by the Senate Committee on the offer of Elou H. 
Hooker, of New York City, to take over and operate Muscle 
Shoals. This week’s statement of President Coolidge deny- 
jng that he had said he was “trying to deliver Muscle Shoals 
to Mr. Ford or any one else’’ followed the action of Senator 
Norris (insurgent Republican, of Nebraska) in reading into 
the Senate Committee proceedings on April 28, a telegram 
sent from Washington Oct. 12 1923 to “Wm. J. Cameron 
or Ernest G. Liebold, care Dearborn Independent, Detroit,”’ 
by “James Martin Miller, National Press Club, Washing- 
ton”; this telegram is reported to have said: 

In private interview with President Coolidge this morning he said inci- 
dentally: ‘‘I am friendly te Mr. Ford but wish some one would convey to 
him that it is my hope that Mr. Ford will not do or say anything that will 
make it difficult for me to deliver Muscle Shoals to him which I am trying 
to do."’ While President didn’t say so am sure Weeks has been in consulta- 
tion with President this morning in view of Mr. Ford's reported interview 
today’s papers. 

The following is the statement of President Coolidge 


denying the declarations attributed to him: 
My position on Muscle Shoals is fully stated in my message to the Con- 
gress delivered Dec. 6, where I said: 


“The Government is undertaking to develop a great waterpower p 2 ng 
known as Muscle Shoals, on which it has ——— many million dollars. 
The work is still going on. Subject to the right to retake in time of war, 
I recommended that this roperty with a location for auxiliary steam plant 
and rights of way be sold. This would end the present burden of expense 
and should return to the Treasury the largest price possible to secure. 

‘‘While the price is an important element, there is another consideration 
even more compelling. The agriculture of the nation needs a greater supply 
and lower cost of fertilizer. his is now imported in large quantities. he 
best information I can secure indicates that present meth of power pro- 
duction would not be able profitably to meet the price at which these imports 
can be sold. To obtain a supply from this water power would require long 
and costly experimentation to perfect a process for cheap production. 
Otherwise our purpose would fail completely. It seems desirable, therefore, 
in order to protect and promote the public welfare, to have adequate cov- 
enants that such experimentation be made and carried on to success. The 
great advantage of low priced nitrates must be secured for the direct benefit 
of the farmers and the indirect benefit of the public in time of peace, and of 
the Government in time of war. If this main object be accomplished the 
amount of money received for the property is not a primary or major con- 

deration. 
. “Such a solution will involve complicated negotiations, and there is no 
authority for that purpose. I, therefore, recommend that the Congress 
appoint a small joint committee to consider offers, conduct negotiations 
and report definite recommendations."’ 


From the position of this message I have never departed. I have never 
said I was trying to deliver Muscle Shoals to Mr. Ford or to anyone else. 
I do not think his favor is for sale. I wanted him to have his proposal fairly 
considered, just as I wanted any other proposal fairly considered. My 
mind was made up when Mr. Ford called on me on Dec. 3, and at that time « 











my message was already written, printed and had been sent to the press for 
five days. My message went out Nov. 28, five days before Mr. Ford came 
to see me. I expected there would be other bids and wanted all of them 
considered on their merits. 

This question ought to be decided on its merits. I have no other method 
of dealing with it. ‘The Congress should have none. 


From the New York “Times’”’ account of the Senate Com- 
mittee hearing on April 28 we quote the following: 


Secretary Weeks Examined. 


John W. Weeks, Secretary of War, was being examined by the committee 
when the telegram quoting President Coolidge as favoring the sale of the 
Muscle Shoals project to Mr. Ford was produced. Leading Secretary Weeks 
through the sequence of events having to do with President Coolidge’s 
attitude toward the project, Chairman Norris brought out that when the 
Government sold the Gorgas plant, a detail of the Muscle Shoals under- 
taking, to the Alabama Power Co., Mr. Ford had denounced Secretary 
Weeks in a public statement for this sale. 

When Senator Norris mentioned Mr. Ford's declaration in favor of Presi- 
dent Coolidge’s candidacy for another Presidential term, Mr. Weeks re- 
marked that this was evidence that Mr. Ford was a sensible man, and got a 
sharp retort from Senator Norris to the effect that it was evident that what- 
ever anger Mr. Ford felt against the Administration had disappeared. 

Secretary Weeks began his testimony by saying he had consulted with 
President Coolidge before selling the Gorgas plant. After advising that the 
plant should be sold, the President agreed with this opinion. Secretary 
Weeks said that inasmuch as Mr. Ford had made an offer of $5,000,000 for 
definite property, he considered it would be logical that his bid for Muscle 
Shoals be reduced to that extent. 

Mr. Weeks was then questioned about the attack Mr. Ford made on him 
following the sale of the Gorgas plant. He admitted that he was “pretty 
hot’’ about the matter, but that ‘‘a member of the Cabinet can't invelve 
himself in vituperative discussion without involving the Administration” 

“If I had been a private citizen I would have answered Ford in another 
way,’’ he added. ; 

Senator Norris then mentioned Dec. 3 1923, the date of Mr. Ford’s call 
on President Coolidge, and inquired about a call Mr. Ford made on the 
Secretary the same day. 

“Mr. Ferd came to my office,"’ said Secretary Weeks, ‘‘accompanied by 
his secretary and an engineer, and said he had not come on business but had 
come to pay his respects. It was a social call and we did not talk business."’ 

The sequence of events following the Miller telegram, which had been sent 
Oct. 12 1923, was then brought out by Senator Norris. On Dec. 3 came Mr. 
Ford's call on the President. On Dec. 6 the President delivered his message 
to Congress in which he advised the sale of Muscle Shoals. This, it was dis- 
closed, was interpreted by members of the Committee on Agriculture as 
being favorable to Mr. Ford. On Dec. 19 Mr. Ford issued a statement with- 
drawing himself as a candidate for President and putting himself on record 
in favor of Mr. Coolidge. 

“That,’’ remarked Mr. Weeks, ‘‘was evidence that he was a sensible 
man.”’ 

“It was evidence that whatever anger he had against the Administration 
had disappeared, was it not?’’ asked Senator Norris. 

‘‘His anger was leveled at me,’’ Mr. Weeks answered. 

‘‘He must have known when he made the attack that you had not sold the 
Gorgas plant without consulting the President,’ said Mr. Norris. 

‘‘He very likely had not given that consideration,’’ replied Mr. Weeks. 


Weeks Doubts Miller's Story. 


Senator Norris asked whether Mr. Weeks knew if James Martin Miller, 
the Russian representative of Mr. Ford's Dearborn Independent, had held 
an interview with the President on Oct. 12 1923. Without waiting for an 
answer, Mr. Norris said the records of the White House showed that Mr. 
Miller had interviewed the President at 10:25 a. m. that day. Thereupon 
Senator Norris read the Miller telegram, which was addressed to ‘‘ William 
J. Cameron or Earnest J. Liebold, care the Dearborn Independent, Dear- 
born, Mich.’’ 

“I don't believe the President at that time or any other time stated he was 
anxious to turn the property over to Mr. Ferd or anybody else,’’ said Secre- 
tary Weeks, when the telegram was read. 

‘‘He never I pressed such an opinion tome. He never intimated it to me. 
I am in favor of turning this property over to the man who makes the best 
effer for the Government. I don’t believe Mr. Ford's offer is the best offer, 
and consequently I am not in favor of it.”’ 

Asked about the sale of the Gorgas plant, Mr. Weeks said he was willing 
to explain in detail. Senator Norris replied that he was satisfied the Secre- 
tary had done the right thing in selling this plant. 

Senator Kendrick, of Wyoming, also said Mr. Weeks had done the best 
thing under the circumstances. 

Continuing his explanation, Mr. Weeks said: 

“Mr. Ford's arraignment of me was very severe. If I had been a private 
citizen I would have taken advantage of my rights. The Government had 
made a definite contract with the Alabama Power Co. I had legal advice 
on the subject. 

“Estimates were made by the Ordnance Department and the Engineers 
and we had split the difference and got $500,000 more than was offered. 
After the sale Mr. Ford had announced that his offer for the complete pro- 
ject would remain open. 

“I had no interest other than that of the Government in carrying out the 
contract. I had no interest in any fertilizer company. I got out of all my 
businesses, sold my securities, and for eleven years I haven’t had the slight- 
est interest in anybody's business. Nobody could be more completely 
divorced from business than I have been for these eleven years. Therefore 
I was aggrieved to have the public charge made that I was influenced by my 
associations."’ 

In his opinion, said Mr. Weeks, Dam No. 2 should be completed by July 
11925. He had studied all the offers in a general way, but it was difficult to 
compare them. 

“‘What is your own idea?’’ Mr. Weeks was asked. 

“‘The Government ought to give somebody the authority to take up the 
proposition and negotiate and get the best offer that will make for the manu- 
facture of nitrates.”’ 

Mr. Weeks said the committee would have taken the offers that came to 
it and deal with them, and that the negotiations might properly be carried on 
through a subcommittee. 

‘In this way,”’ he added, “you will get better terms than under any of 
these offers."’ 

Asked if he thought the Government should retain the property, Mr. 
Weeks replied that he did not favor public operation, and if the Govern- 
ment was to retain Muscle Shoals the only thing to do was to find a qualified 
man to handle it. 

When he had completed his testimony Secretary Weeks made known to 
President Coolidge what had taken place at the hearing, and later in the 
day the President’s denial was issued from the White House. 
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At the Senate Committee’s hearing, on April 26, former 
Secretary of War Newton D. Baker stated that his recom- 
mendation for Muscle Shoals followed in the main that of 
Chairman Norris—Government ownership. The Associated 
Press accounts stafe: 

Mr. Baker, who had a part in the selection of Muscle Shoals as the site for 
a nitrogen plant, said that never ‘‘under 
Government part with the dams at the shoals, 
were of relatively little importance. 

“If Muscle Shoals were leased to a private individual,’’ he said, ‘he would 
soon stop making nitrogen because he would find something more profitable 
to produce with the power. If some one should invent a chemical process 
for producing nitrogen it would be tragic to have this greatest water power 
east of the Mississippi tied up for 100 years with some uneconomic process.’ 


any circumstances 


but that the fertilizer plants 


should the | 


The witness declared to give control of the property without provisions of | 


the Water Power Act would be equal to giving one individual all the coal] in 
the State. He said fertilizer was of first importance, but insisted that, in 
the event of new discoveries in that direction, the plant would be tied up 
and lost to its natural function of producing power for the country. 

“Mr. Mayo, Henry Ford's chief engineer,’’ Mr. Baker said, ‘‘told the 
House Agriculture Committee that Ford did not intend to sell one kilowatt 
of power.”’ 

“I believe that, at present, industrially, the United States is ahead of 
consumption and our main future is in the foreign market,’ Mr. Baker said. 
“It would be useless to use the Muscle Shoals power to create new industries. 
It should be used to aid present industries to make operation costs cheaper.”’ 

The witness said the committee could get a dozen proposals similar to that 
of the Hooker-White-Atterbury group. 


“The tendency of water power,” he said, ‘‘is to be gauged by the price of 


coal, so that, at Muscle Shoals, in twenty-five years the tendency will be te 
approximate coal cost as the price of power. This should not be the case. 
The return should be based on a fair return on the investment. Govern- 
ment ownership would do this. 

“IT think the Government ought to make the power and sell it to agencies 
and companies whose product commends itself to the Government.” 


The former Secretary said he had no interest in Muscle Shoals other than | 


that of an American citizen. 

Charges placed in the “Congressional Record’’ that the 
Muscle Shoals offer made by Elon H. Hooker, President of 
the Hooker Electro-Chemical Co., for himself; W. W. Atter- 
bury, Vice-President of the Pennsylvania Railroad, and J. 
G. White of the J. G. White Co. was a move in behalf of 
British interests were denied categorically by Senator Wads- 
worth, of New York, on March 21, according to Washington 
advices to the New York “Evening Post’’ which also said: 

The charges were made by Representative Garrett of Tennes:ee, Demo- 
cratic leader in the House and an ardent supporter of Henry Ford's proposal 
for the development of Muscle Shoals. 

‘The effort made to associate the offer embodied in my bili with British 
capital,’ said Senator Wadsworth, ‘‘is too absurd for words. The only 
argument is that the White company has done some work for one of the 
so-called allied companies. There is probably not one construction com- 
pany or corporation of the size of the J. G. White Co., which has no foreign 
contracts of any kind. 

Just why this should imply that the offer of such outstanding Americans 


The McKenzie bill, passed by the House on March 10, 
authorizes and directs the Secretary of War to sell to Mr. 
Ford, Nitrate Plant No. 1, at Sheffield, Ala.; Nitrate Plant 
No. 2 at Muscle Shoals, Ala.; Waco Quarry near Russell- 
ville, Ala.; and to lease to the corporation to be incorporated 
by Mr. Ford, Dam No. 2 and Dam No. 3, including power 
stations. The McKenzie bill was taken up by the House on 
March 4, under a resolution reported on Feb. 29 by the Rules 
Committee giving the measure priority after the tax bill had 
been disposed of. On March 4 the House agreed to the fol- 
lowing motion limiting debate on the Muscle Shoals bill: 

HOUSE RESOLUTION 169. 

Resolved, That upon the adoption of this resolution it shall be in order to 
move that the House resolve itself into the Committee of the Whole House 
on the state of the Union for the consideration of H. R. 518. That after 
general debate, which shall be confined to the bill and shall continue not 
to exceed 10 hours, to be equally divided and controlled by the acting 
chairman and some member of the Military Affairs Committee opposed to 
this bill, the bill shall be read for amendment under the five-minute rule. 
At the conclusion of the reading of the bill for amendment the committee 
shall arise and report the bill to the House, with such amendments as may 
have been adopted, andt he previous question shall be considered as ordered 
on the bill and the amendments thereto to final passage without intervening 
motion, except one motion to recommit. 

Of the 227 votes whereby the bill was passed by the House 
170 were cast by Democrats and 57 by Republicans; the 142 
votes in opposition came from 122 Republicans, 19 Demo- 
crats and 1 Farmer-Labor member (Representative Wefald). 


| The McKenzie bill, it is stated, was approved by the House 


as Mr. White, Mr. Atterbury and Mr. Hooker for Muscle Shoals is a deep- | 


dyed plot on the part of British interests intended to be inimical to the 
States is beyond me. 

The chart put in the ‘‘Congressional Record’”’ shows that the J. G. White 
Co. has some connection with George MacAuley Booth, who in turn has 
some connection with the Bank of England. It also purports to show that 
through a Mr. George E. Hardy this company has some connection with 
the Tennessee Power Co., which in turn is supposed to have some connec- 
tion with the Alabama Power Co., this latter company being shown by a 
series of complicated lines to have some connection with a Canadian com- 
pany which also seems to lead to the Bank of England. Mr 
Mr. Hooker are brought into this interesting picture only because they 
have been so indiscreet as to associate themselves with Mr. White. 

The approval of the Hooker-White-Atterbury proposal 
embodied in a bill introduced by Senator Wadsworth, Repub- 


Atterbury and | 


lican, of New York, was urged before the Senate Committee | 


by Elon H. Hooker on April 16. Press advices that day 
stated: 

The bid provides a 50-year lease on a profit-sharing basis 
000,000 corporation to be organized. 
Hooker Electro Chemical Co., of New York, said his company now is pro- 
ducing caustic soda and ammonia at Niagara Falls. 

‘The only advantage we have over Henry Ford or the power companies,"’ 
Mr. Hooker said, ‘‘is that we have spent our entire life in the chemical 
industry and literally spent millions in developing processes."’ 

“Our proposition calls for the Government to put up 99°% of the capital 
and get the bulk of the profit."’ 

He said the fertilizer end could be made an enormous part of the opera- 
tions and that the market would fix its price. He added that the Ford bid 
would obtain the property for nothing for fifty-six years. 


The following is from the New York ‘‘Times”’ of April 30: 


Replies to Huddleston—J. G. White Terms as ‘‘Nonsense”’ 
Muscle Shoals Plot. 

Charges that their bid for Muscle Shoals was a “plot to prevent the pro- 

duction of cheap nitrates and low-cost electricity’’ were characterized as 


with a $1,000,- 


‘‘nonsense”’ yesterday by J. G. White, who, with Elon H. Hooker and W. | 


Mr. Hooker, who is President of the | 


in practically the form in which it was reported by the 
Hlouse Military Committee, which had been informed by 
Mr. Ford that he would take over the Government's nitrate 
and power project on the Tennessee River under the terms 
embodied in the bill. Advocates of the Ford offer resisted 


to the last attempts to modify the proposed contract. The 
Associated Press accounts from Washington March 10 


stated: 


Amendment after amendment aimed at the heart of the bill was thrown 
out by decisive vote, and as passed the measure carried fewer than half a 
dozen changes of minor importance which its supporters were willing to 
accept. 

Attached to the bill, however, was the Madden amendment, approved 
by the Military Committee, which obligates the Government to replace the 
Gorgas steam power plant, recently sold to the Alabama Power Co. Pro- 
vison is made that this plant——which is not to cost, with a transmission line. 
to Nitrate Plant 2, more than the $3,472,487 received for the Gorgas plant 

is to be sold to Mr. Ford, along with ntirate plants 1 and 2, and the Waco 
Quarry, near Russellville, Ala. 

Under the terms of the bill Mr. Ford will have the right to lease for one 
hundred years Dams 2 and 3 at Muscle Shoals and adjacent power stations. 

Outnumbered, but fighting stubbornly to the last roll-call, opponents of 
the offer made a futile last minute attempt to bring the project under the 
terms of the Federal Water Power Act, thereby limiting Mr. Ford’s lease to 
fifty years, and to keep in the bill an amendment adopted Saturday which 
would enable the Government to ‘‘recapture’’ the properties if the Detroit 
manufacturer failed to live up to his contract in an particular. 

On the demand of Chairma Madden of the Appropriations Committee, 
one of the leading Ford advocates, a roll-call was demanded just before the 
final vote on the amendment, and it went out of the bill by a vote of 197 to 
176. 

Party lines were disregarded to a large extent on the final vote, although 
Democrats as a rule supported the bill. 

Regarding efforts to amend the bill on March 


Washington Associated Press dispatches said: 


- 


7, the 


The House voted down a proposal to make the lease of Muscle Shoals to 
Henry Ford subject to provisions of the Federal Water Power Act and also 
rejected a proposal to limit the lease to 50 instead of 100 years. 

3oth proposals were included in an amendment offered by Representa- 
tive Burton, Republean, Ohio, to the McKenzie bill, which would author- 
ize acceptance of Ford's bid. 

On a standing vote the Burton amendment was rejected 169 to 79, and 
then, on a tellers’ vote, by 182 to 104. 

The first test of strength in the voting to-day favored advocates of the 
Ford bid. 

On the first amendment of importance to be put to a vote, Representative 


Blanton, Democrat, Texas, lost in an effort to limit future appropriations 


for completion of dam No. 2 at Muscle Shoals to $28,000,000, the House 
rejecting it 60 to 34. Blanton said he favored the Ford bid but sought to 
place a check on expenditures. 

The House also rejected an amendment by Representative Hill, Republi- 


| can, Maryland, to broaden the provision requiring construction of dam 


the Charge of | 


W. Atterbury, is a bidder for the power project for industrial purposes. 


The charges were made in the House Monday by Representative Huddle- 
ston. 
‘There seems to be a desperate effort to create a false impression concern- 


| portant features of the bill likewise failed. 


ing our bid,’’ said Mr. White, ‘“‘because the Ford plan is evidently losing 


ground. We have no relations whatever with Secretary Weeks, Regarding 
the charges involving the Philippine railroad, we sought merely to manage 
efficiently a Government-owned line, Governor Wood, once favorable to 
the plan, finally vetoed the proposal.’’ 

Officials of the Alabama Power Co. which, as the leader in a group of 
Southern power companies, made the Government an offer of approximately 
$105,009 ,000 for Muscle Shoals as the centre of a super-power zone have had 
little to say about the Ford offer. If has been learned here that while these 
companies are standing by their offer, and regard it as a move of great 
economic importance to the South, the expense incident tc carrying out the 
proposed development has mitigated against their insistence upon the offer 
being accepted. The Ford bid involves the payment of about $5,000,000. 





No. 2 and adjacent locks to be done at actual cost, without profit to the 
company organized by Ford. 

Representative Burton, Republican, Ohio, urged an amendment which 
would place the Ford bid under the Federal Water Power Act and limit the 
lease to 50 instead of 100 yers. 


Repeated efforts on the following day to change the im- 
Representative 
Hill of Maryland, during the debate on the bill in the House 
on the 4th inst., stated that he personally favored the pass- 
age of the Hull bill, embodying a proposition made by a 
number of power companies which had agreed to form a 
$15,000,000 nitrate fertilizer and power company. Repre- 
sentative Hill stated that the reasons for his favoring the 
Hull bill were clearly set forth in the report of the minority 
members of the House Military Committee, submitted on 
Feb. 9. In part Mr. Hull said: 


Henry Ford is 61 years old. Under his proposition the Ford offer does 
not and cannot become completely operative for six years, and under this 
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proposition Henry Ford's personal responsibility ceases when the Govern- 
ment has turned over the Government's interests to the corporation to be 
formed. There is in the McKenzie bill no guaranty on behalf of Mr. Ford 
or anybody else individually for the functioning of the corporation that is 
to be created. The only guaranty on the part of Ford is that the $10,000,- 
000 corporation shall be created. 

As our colleague frem Alabama, Mr. Bankhead, said, it is quite impossible 
in a brief time to go over all the details of this proposition. They will be 
taken up by those who favor the Hull bill in detail by subsequent speakers. 
I desire especially to call the attention of the House to a matter that was 
new to me until within the last two or three days, and that is the very 
great change in the Muscle Shoals situation within the last two years. 
There are two nitrate plants at Muscle Shoals. There is No. 1 nitrate 
plant and No. 2 nitrate plant. When we visited these plants two years 
ago we were told that the No. 1 nitrate plant, which was the German 
Haber process plant, had never produced one ounce of nitrate; that we 
had not during the war period been able successfully to apply in the Muscle 
Shoals plant the Haber process. We were told that the plant could only 
be scrapped, and we then went through the acre after acre of the nitrate 
plant No. 2. 

Gentlemen of the House, this is a fabulously large project, upon which 
Government has spent enormous sums of money. We were told two years 
ago that No. 1 plant was not a plant that could be used. For a long time 
the general theory has been that the No. 1 nitrate plant would be aban- 
doned. {[ desire to call your attention to page 213 of the hearings on the 
first deficiency appropriation bill, to the testimony of Doctor Cottrell, the 
chief of the research laboratory, in which he says—and this is to important 
that [ will take a moment to read it in full—he says: 

Doctor Cottrell.—The whole point of our work, of course, is aimed at 


cheapening the production of the nitrogen portion of the fertilizer that the 
farmer uses. 

The Chairman.—That is the first understandable statement we have had. 
Now state the next phase of it. 

Doctor Cottrell.—As to how we get at it? 

The Chairman.—You say your object is to make iv cheaper. 
you make it cheaper? 

Doctor Cottrel].—At 


How do 


the chose of the war period the plants at Muscle 
Shoals were shut down. ‘There were two plants, plant No. 1 and plant 
No. 2, nilant No. 2 being the cyanamid plant and plant No. 1 being the 
so-called modified Haber process plant, or, more generally, the direct 
synthetic ammonia process. It was recognized from the beginning, or from 
the time those plants were put up, that there was no question but what 
we could make plant No. 2 overate and make cyanamid. That technique 
was pretty well known in this country, but it was also recognized that it 
was to be an obsolescent method as far as fertilizer was concerned. 


Plant No. 2 did make cyanamid during the war, but plant No. 1 has 
never developed anything. Again I call attention to the fact that two years 
ago when your committee began these investigations the No. 1 plant 
process at Muscle Shoals was not successful. I continue from the testimony 

The Chairman.—It was too expensive? 

Doctor Cottrell.—Yes, sir: it had served its purpose in the development 
of the art. The Haber plant, or plant No. 1, was the one that we were 
taking the greatest gamble on being able to work, but the one that would 
zo furthest toward the cutting of the costs if successful. 


Here is the potent portion of this testimony, and this, I again remind 
you, was not before the Military Affairs Committee, but in the last few 
days before the Sub-Committee on Appropriations in the hearings on the 
deficiency appropriation bill. 


The Chairman.—Neither of these processes is economical, is it? 

Doctor Cottrell.—Yes, sir. At present we believe that we have the 
No. 1 process in such shape that it is economical. 

The Chairman.—That is the Haber process. 

Doctor Cottrell.—Yes, sir; it appears to be economical. That process is 
the one that was employed on a large scale in Germany during the war, 
and it is the one by wnich Germany is now making a large supply of fer- 
tilizer, and by which she is cutting her costs down. 


There is one more reason for realizing the enormous importance of the 
work of Muscle Shoals. We need it for the Haber process. I invite the 
attention of the membership of the House, especially to the first four pages 
of the minority report in reference to Muscle Shoals. Thereisin these 
four pages a comparative statement of what the minority members think 
will be accomplished under the Hul! bill in comparison with what would 
be accomplished under the McKenzie bill. I hope the Members wil 
carefully read the pages. They are as follows: l 

The Government has constructed 
portance at Muscle Shoals. 
$135,000 ,000. 
States. 

Dam No. 2 and hydro-electric installation of 18 units will, when com- 
pleted, be the largest dam in the world and represent an investment of 
more than $51,000,000. 

Nitrate plant No. 1 represents an investment of more than $12,000,000. 
It includes 1.900 acres of land. In addition to nitrate plant No. 1 there 
ire large permanent, substantial buildings for various smaller manufacturing 
purposes. Located on this tract are 125 permanent residences with all 
modern improvements; also 9 miles of macadam roads; also 8 miles of 
sewerage; also 4 miles of standard gauge railroads, with necessary locomo- 
tives, cars, repair shops, etc. There are paved streets and water works. 

Nitrate plant No. 2, including the Waco quarry, represents an invest- 
ment of more than $67,000,000. It includes 2,300 acres of land. On this 
tract are 186 permanent residences, many of them with two bathrooms, 
including expensive electric lighting fixtures, water supply, sewers, etc. 
These great nitrate works include the largest beuildings of their kind in the 
world There are also a number of permanent buildings for various small 
manufacturing purposes, such as sawmills, blacksmith shops, etc. 


On this tract comprising nitrate plant No. 2 there is a hotel which is 
completely furnished and equipped, containing more than 100 rooms. On 
this tract there are 24 miles of improved roads and cemented sidewalks and 
streets; there are on this tract about 40 miles of standard gauge railroad 
tracks; there are 20 miles of sewers; there is also on this tract a complete 
waterworks and sewerage system; and there is attached to this nitrate plant 
No. 2asteam plant for the generation of electricity, known as the Sheffield 
steam plant, which alone cost more than $12,000,000. This plant is in 
high-class running order to-day and is being used. There should be in- 
cluded in this picture the fact that there is $500,000 worth of platinum in 
storage at the United States Sub-Treasury in New York belonigng to the 
nitrate plants for use in a catalyst for extracting nitrogen from the air. 
There is also cash in the United States Treasury amounting to $3,472,487 25, 
recently received by the Government for the sale of the Gorgas steam plant, 
which it is proposed under the committee bill with the Madden amendment 
to immediately spend in behalf of Mr. Ford's offer for the construction of an 
auxiliary steam plant for his benefit. 

In return for all the above. including the platinum valued at $500,000 
and the $3,472,487 25 cash now in the United States Treasury, Mr. Ford 
proposes to pay to the United States Government $5,000, , and that 
only in several annual installments. 

In other words, Mr. Ford proposes to pay $5,000,000 for the following 
property: 

Nitrate plant No. 2, costing 

Nitrate plant No. 1, costing 

Waco quarry, costing 1,302 962 
Cash from sale of Gorgas plant 3,472,487 25 


UE) 6 kane cuyseuetg heer paweeoeebeecbneeendcconcas = $83 915,783 65 
The Government, if it wants to part with the steam plant for the genera- 
tion of electricity attached to nitrate plant No. 2, known as the Sheffield 
steam plant, is now offered by one of the bidders appearing before Congress 
in this matter the sum of $4, ,000 spot cash for this one unit alone. 
Such are Mr. Ford's demands. 


works of tremendous value and im 
They represent an investment of more than 
This is the actual cost to the taxpayers of the United 








A group of power companies in the South has made to the War Depart- 
ment another offer. The contrast between Mr. Ford's offer and their 
offer is set forth in the following comparative statement: 


COMPARISON OF PENDING BILLS. 
Hull Bill (H. R. 6781), Based on M'Kenzie Bill (H. R. 513), 

Nitrate Fower Company's Offer. on Ford Offer. 

1. (a) $15,000,000 of capital 1. (b) $10,000,000 of capital 
(one company). Owned py Ameri- (one company); personal liability 
cans. of Ford limited to formation of 

corporation with above capital 
Owned by Americans. 


Based 


2. (a) United 
company: 
Nothing. 


States deeds to 2. (b) United States deeds to 

company property costing: 

Nitrate plant No. 1- $12,888 ,000 

Nitrate plant No. 2, in- 
cluding 90,000 horse- 
power steam plant_-- 

Waco ed. ee 

New 46,000 horse-power 
steam plant and trans 
mission line to be erec 
ted by Government. 


Total. -- : ..$83.915,000 

(b.) In addition to deeding 

above properties, United States 

also leases for 100 years the water- 

Power Act. power plants, disregarding Federal 
Water Power Act. 

4. (a) Agrees to make 50,000 4. (b) Agrees to make 40,000 
tons annually of fixed nitrogen. tons annually of fixed nitrogen. 

To furnish 100,000 horsepower No promise as to amount or cost 
for fertilizer at cost and 40,000 of power. 
additional as required. es maintain nitrate plant No. 2 

To maintain nitrate its equivalent (estimated by 
at present nitrogen Ordnance Department to cost not 
40,000 tons. over $100,000 per annum, or 

In case of war 90,000 tons of $10,000,000 in 100 vears). 
nitrogen availabie. In case of war, 40,000 

nitrogen available. 
5. (a) Forfeiture of lease on ni- 5. (b) No forfeiture of nitrate 
trate plant and water power plants plants, steam plants, or quarry for 
if agreement violated. violation of agreement; forfeiture 
Governinent may take over in under certain conditions of water- 
case of war: does not require Gov- power lease. Government loses 
ernment to protect company against control and ownership of both ni 
Oosses. trate plants, steam plants, and 
quarry, except may take over plant 

No. 2incase of war on “protecting 
company from losses occasioned by 
such use, and shall return tha said 
property in as good condition as 
when received and reasonably com 
Densate company for the use 
thercof.’’ 

6. (a) Government has right to 6. (b) No right of recapture as 
recapture all property leased at end to nitrate plants, steam plants, and 
of 50 years. quarry. 

Ford has preferred right to renew 
water power leases at end of 100 
years. 

7. (a) Federal Water Power Act 7. (b) In 
provides that no value shall be stinulation, courts 
allowed for power leases in cases of quihed to value 
recapture. proceedings to take over power 
plants by Government if that 
should ever be desirable. 
by public au- 8. (b) No reculation of rates, 
service, and service, or security issues. 
Profits not regulated, except as to 


66,252,000 
1,303 ,000 


3,472,000 


_ 3. (a) United States leases for 3. 
50 years nitrate plant No. 1 and 
power plants under Federal water 


plant No. 2 or 
capacity of 


tons of 


absence of express 
would be re- 


power leases in 


8. (a) Regulation 
thority as to rates, 
security issues. 

Profits limited by public authority. to fertilizer. 

9. (a) Power in excess of that 9. (b) Power available only to 
used in fertilizer available through- Ford plants at Muscle Shoals. 


out Southeastern States. 

10. (a) Offers cash vayment of 10. (b) Offers $1°527,512 75 for 
34,500,000 for 90,000-horsepower hoth nitrate plants, steam plants, 
steam plant at Muscle Shoals if and quarry, costing Government 
Government desires to sell. over $80,000,000, and divests Gov- 

Government retains title to bal- ernment of title to same. 
ance of properties. No sum for research work. 

Devotes at least $1,000 000 for 
research work. 

11. (a) Agrees to pay toward 
headwater improvements as required 
by Federal Water Power Act. 

12. (a) Rental Dams Nos. 

for 50 years, $138,084.400; 

* 100 years, $295.624,400. 

Savings to Government 
years, 334,218,000. 

Savings to Government 
years, $75,660,000.’ 

Some of our colleagues have favored acceptance of the Ford offer because 
they regarded this as the only feasible means for securing the development 
and utilization of Muscle Shoals. It will be remembered that a sharp 
controversy arose in the House of Representatives several years 2go0 as to 
whether further money should be appropriated for the completion of the 
Wilson Dam. Upon this question the House sharply divided, and in the 
closing hours of the Sixty-sixth Congress an appropriation for that purpose 
was defeated by a vote in the House. To many p:rsons the meaning of the 
vote seemed to be that the Government itself would go no further in making 
the development, and this was the situation when the Ford offer first 
appeared. It was apparently the only way to insure the completion of the 
dam and utilization of the works for the purpose for which they were 
originally intended. It seemed for the time being even that the great 
nitrate works at Muscle Shoals might otherwise be practically abandoned. 

Support of the Ford offer under these circumstances bears no resemblance 
to the present problem before the House. Since that time Conress has 
voted many millions of dollars for the completion of the Wilson Dam and 
clearly indicated its purpose to complete the entire development there and 
retain the nitrate works and the vast power plants in such a manner as to 
be always available for national defense. a is now clear that to secure 
these great advantages and to carry out this enlightened policy no such 
sacrifice as would be involved in the acceptance of the Ford offer is necessary . 


11. (b) Pays nothing for head- 


water improvements. 

2 and 12. (b) Rental Dams Nos. 2 and 
total 3 for 50 years. $103.866.654; total 
for 100 years, $219,964,954. 

for 50 


for 100 


There are, therefore, before you for consideration two projects for the 
furtherance of an object with which you will all agree. One is the Ford 
offer as contained in the McKenzie bill, and the other is the united power 
and nitrate companies’ offer as contained in’ the Hull bill. 


From the New York “Tribune” of the 11th inst. we take 
the following advices from Birmingham, March 10: 


Cities of the Tennessee Valley reported their greatest celebration since 
the armistice on receipt of news that the House had passed the McKenzie 
bill providing for leasing of Muscle Shoals to Henry Ford. At Sheffield, 
Florence, Decatur, Huntsville and other points citizens gathered for cele- 
brations. Bonfires, ringing of bells and blowing of automobile horns 
signified the elation over passage of the bill. 

Remembering Ford's promise to build an industrial city several miles 
long, citizens expect a boom, provided he finally gets the right to develop 
the Shoals property. 


The New York “Sun,” in its issue of March 10, discussed 
the action of the House editorially as follows: 


Another Government Lease. 


The House, under the control of the Democrats and insurgents, has indi_ 
cated its unalterable resolve to vote away the Muscle Shoals power develop_ 
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ment to Mr. Henry Ford. Mr. Ford is probably the richest man in the 
world; to accept his unusual offer it is necessary not only to reject another 
which has every appearance of being more advantageous, but also to violate 
an established national water power policy. But the House perseveres, 
although the example of Teapot Dome is still brilliant in the heavens. 
so brilliant, in fact, that it seems to have obscured this other and equally 
remarkable disposition of the national resources. 


It is | 


In brief, Mr. Ford proposes to lease the dams and the hydro-electric | 


plant from the Government for one hundred years, and to buy outright the 
steam plants and nitrate works. These cost $84,000,000 to build and have 
a scrap value of about $16,000,000. Mr. Ford would pay a set price of 
$1,500,000 for them. 
accordance with demand and sel! it at not more than an 8% profit. 
surplus power he would use as he likes. 

When the offer was first made it was the only one. Congress now has 
another proposal from the Southern power companies. They would lease 
the dams and hydro-electric plant for a somewhat higher rental than Mr. 
Ford offers and for a period of only fifty years. They would buy the 
principal steam plant alone for $4,500,000; they would lease one of the 
nitrate plants and agree to maintain the otber one in condition. They 
would manufacture 50.000 tons annually of fixed nitrogen and the surplus 
power they would sell over their switchboards in connection with their 
already extensive development of public utility clectric power in the South- 
ern States under the usual public regulation. 

Congress is apparently unable to think of anything except cheap fertilizers 
for the farmer. But during the coming century the importance of Muscle 
Shoals will not lie in the power which either Mr. Ford or his rivals will put 
in nitrates. It will lie in the great surplus power which will be available for 
general industrial use. ‘ The real question is whether that should be turned 
over for one hundred years to the unexplained purposes of the Ford interests 


The 


He would also engage to manufacture fertilizer in | 


or incorporated for fifty years in the power production system which has 


already been built up for the ordinary service of the Southern States. 
The Democruts who are so properly suspicious of Mr. Doheny and 
Mr. Sinclair have an unbounded confidence in Mr. Ford. 


{t is the extra- | 


ordinary personal reputation of the manufacturer which has alone made | 


possible a moment’s consideration of the offer; but while the proposed 
leases are to run fur one hundred years Mr. Ford is already 
sixty-one. Mr. Denby was asked to resign because of stupidity. 


impossible to ask the House of Representatives to resign. 


But it is 





The United States Senate Investigation of Indictment 
Against Senator Wheeler. 


at the age of | 


The special committee of the Senate which was appointed | 


recently to investigate the circumstances and facts sur- 
rounding the indictment of Senator Burton K. Wheeler in 
Montana, resumed its sessions this week, hearing the testi- 
mony of oil operators, politicians and others. The com- 
mittee, of which Senator Borah is Chairman, has been holding 
sessions now for nearly three weeks. At the outset of the 
session on May 1 Chairman Borah read a letter from Com- 
missioner Spry of the General Land Office saying that a search 
of the files of his office failed to show any apppearance as 
an attorney of Senator Wheeler before that office in the 
matter of land permits. Blair Coan, who went to Montana 
for Secretary Lockwood of the Republican National Com- 
mittee to investigate the charges against Senator Whecler, 
testified that he had no ‘direct knowledge” regarding the 
truth of the accusations in the Senator’s indictment. With 
further regard to the session on May 1, press dispatches 
had the following to say: 


W. W. Rhea of Idaho Springs, Colo., who identified himself as an oil 
man, was the first witne He said he had met Wheeler at the Rainbow 
Hotel in Great Falls on Jan. 15 1923 at a conference at which Gordon 


Campbell and H. C. Glosser also were present. 

“The main conversation,’’ he said, ‘‘was in regard to the Phil McGowan 
permit. Mr. Campbell said it would be fixed up when Mr. Wheeler 
got to Washington.”’ 

‘“‘What, if anything, did Senator Wheeler say?’’ asked Senator Borah. 

“He said he didn’t need to worry, that this would all be taken care of 
when he got back here.”’ 

Promised a Big Slice. 


Rhea said he had an interest in the Phil McGowan permit, and that | 


Campbell declared if the permit was fixed up, they would give Wheeler 
‘quite a big slice out of it.” 

“Did Senator Wheeler make any statement when there was talk of 
slicing up the permit ?’’ asked Senator Borah. 

“I don’t think he said a word,” was the reply. 

Rhea testified he never paid any sum to Wheeler in connection with 
the permit, nor did he have any knowledge that Wheeler appeared in 
the Land Office either in Washington or Montana in connection with it. 

Senator Borah developed that Rhea had made an affidavit in connection 
with the Rainbow Hotel conference. 

‘‘To whom did you first narrate this matter ?’’ asked Senator Borah. 

‘To Mr. Coan.” 

Rhea said he had met Coan at Denver on invitation of Glosser, who 
formerly was an employee of Campbell. 

‘“‘Was this after the investigation of Attorney-General Daugherty had 
started ?’’ asked Senator Borah. 

‘“‘Well, I guess it was,’’ the witness replied. 

Rhea said he made the affidavit within ten minutes after he met Coan. 
He added that he and Glosser and Coan had not talked the matter over 
before he made the affidavit. 

Under examination by Senator Sterling, Republican, of South Dakota, 
Rhea said his claim was under contest at Washington at the time of the 
Rainbow Hotel conference. That question wsa discussed. 


H. E. Glosser, referred to as the star witness before the 
Grand Jury which recently indicted Burton K. Wheeler. 
appeared on April 26 to testify before the special committee 
which is investigating the facts regarding the Wheeler 
indictment. Mr. Glosser, who is a former private secre- 
tary of Gordon Campbell, the oil operator and one-time 
client of Senator Wheeler, in answer to the questions put to 
him by Senator Borah, admitted, according to the New 


| and these people wanted to know wha 








York “Times,” that much of the testimony he gave before 


the Grand Jury was hearsay. He also admitted that he had 
corrected while in the Grand Jury room an affidavit he had 
previously given to Blair Coan, a representative of the “Na- 
tional Republican,” the editor of which is George Lockwood, 
Secretary of the National Republican Committee. Regard- 
ing Glosser’s testimony, the “Times” also had the following 
to say: 


Senator Borah subjected the witness to a searcling examination and 
when the witness was excused Senator Borah directed him to remain within 
c ll of the committee, as it .s probable be w |! be heard again after certain 
witness€s now on the way to Washington have testifie]. 

The witnes that he had never personally had any conversation 
with Senator Wheeler as to the scope of the latter’s employment by Mr. 
Campbell, although he declared he was present at a hotel in Great Falls 
when Senator Wheeler said the matters in controversy could be “‘fixed up” 
in Washington. 


$s said 


The Grand Jury did not have a stenographer present when Mr. Glosser 
was before it, he said, and subsequently this statement was corroborated 
by J. W. Sparling, a Great Falls hotel man, who was a member of the 
Grand Jury. Mr. Sparling said that in the Butte case there was a stenog- 
rapher present, but none when the matter of Senator Wheeler's employ- 
ment by Mr. Campbell was under consideration 

While Mr. he had Mr 
Wheeler discuss the Washington phase he Campbell case, 
Harvey of Eugene, Ore., a trustee of the Campbell properties, declared 
that when the matter of Senator Wheeler’s employment was brought 
before the trustees for their approval not one word about litigation before 
the Government departments was mentioned. Senator Wheeler's em- 
ployment, Mr. Harvey told the committee, related only to the Campbell 
cases in the Montana State courts. 


Glosser insisted heard Campbell and Senator 


of t Edward M. 


Melt Wheeler First in 1923. 


Mr. Glosser said that he met Senator Wheeler for the first time in the 
early part of January 1923. He saw him severa] times afterward. Mr. 
Campbell, the witness said, had a large number of cases pending in the 
courts, some involving titles and others involving permits. 

“Did you ever talk to Senator Wheeler as to the scope of his employment 
by Mr. Campbell ?"’ asked Senator Borah. 

“T never did,"’ Mr. Glosser replied. 

“Did you make an affidavit in this case?”’ 

‘I did.”’ 

‘To whom did you give this affidavit?” 

‘To Mr. Coan.”’ 

“Did you make a second affidavit ?’’ 

“*[ did.”’ 

“For whom did you make this?” 

“The same person, Mr. Coan.”’ 

This second affidavit, the witness said, was made in Denver. He went 
to Denver with Mr. Coan, and the latter, the witness said, paid his ex- 
penses. He insisted, however, that he received no remuneration and 


| that the money he received was $S8C less than he actually spent on the 


trip. Mr. Glosser had only one of his affidavits with him. Senator 
Sterling, a member of the committee to whom the authorities have been 
supplying information to use in examining witnesses, was asked if he 
had the other affidavit, but he did not have it. 

“Did you testify before the Grand Jury ?’’ Senator Borah inquired. 

“Yes, sir, I did,"’ Mr. Glosser answered. 

‘Were there any minutes of the jury?” 

“I did not see anybody taking anything down while 
Glosser replied. 

J. D. Watson of Great Falls was the first man to whom he talked re- 
garding the Wheeler Mr. He said that Mr. Watson 
came to him and told him seme people from Washington were in town 
t he, Glosser, knew about the Wheeler 


I was there,’’ Mr. 


case, Glosser said. 


case. Mr. Watson, he added, told him Coan was in town, and a little 
later he was introduced to him. He said he thought an Assistant United 
States Attorney named Mayes was the man who introduced him to Mr. 
Coan. 


The witness had testified the be had seen two checks of $2,000 each 
made out to the order of Senator Wheeler. In the affidavit he submitted 
he gave the amounts as $3,000. In answer to a question by Senator 
Swanson he said he had changed the amount to $2,000 while he was before 
the Grand Jury. 

Says He Heard Talk About Lease. 


Senator Sterling, taking up the examination, asked Mr. Glosser to 
tell what was said at the conference which Mr. Glosser had testified was 
attended by Mr. Campbell, Senator Wheeler, bimself and one or two 
other persons. The matter discussed, he replied, was the Phil McGowan 
lease. Mr. Campbell declared at that conference, according to the witness, 
that if ‘‘Senator Wheeler could get it ifxed up in Washington it would be 
all right,’’ and Senator Wheeler, he said, replied that it could be done, 
and told Mr. Campbell not to worry. 

“Did Coan tell you what he wanted with those affidavits?’’ Senator 
Caraway asked. 

‘‘He said he wanted to use them in the newspapers,’’ Mr. Glosser answered 

Mr. Glosser said that while in the employment of Mr. Campbell he 
had signed in blank papers relating to two oil permits. Senator Caraway 
asked if he had waived immunity before the Grand Jury and the reply 
was that he had not been asked to do so. 


All of the witnesses from both Washington and Montana 
who appeared before the Borah committee at the first hear- 
ing on the 17th, denied any knowledge of Senator Wheeler 
having acted as attorney for Gordon Campbell, oil operator 
of Montana, before the Department of the Interior. The 
New York “Times” accounts of the first day’s hearing said: 


One of these {witnesses] was Edwin S. Booth, former solicitor of the De- 
partment of the Interior, and now a Special Assistant Attorney-General. 
Mr. Booth was solicitor in the period covered by the indictment and is 
generally understood to be the witness by means of whose testimony the 
Department of Justice expected to prove its case. Mr. Booth declared that 
Senator Wheeler had never represented Mr. Campbell or any other oil 
lessee before the Department. He testified that he had met Mr. Wheeler 
sociaily and that he had discussed Mr. Campbell's troubles with him, but 
that this had ‘‘nothing to do with the Government.”’ 

“Did Mr. Wheeler at any time appear before you in connection with any 
permits for lands for Mr. Campbell?’’ asked Senator Borah. 

“He did not.’ replied Mr. Booth. 
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“Did he solicit your aid or help with reference to these assiguments 
(those in the indictment) or anything connected with them?” 
‘No, air.” 


Campbell Denies Charges. 


Mr. Campbell also testified, as did James H. Baldwin, Mr. Wheeler’s 
Montana law partner, and both insisted that Mr. Wheeler had not appeared 
as attorney for Mr. Campbell before the Government department. They 
emphasized that the $4,000 received by Mr. Wheeler was for suits in the 
Montana courts, Mr. Campbell declaring that Mr. Wheeler himself had 
repeatedly stated that he could not appear for his client in Federal matters. 

Mr. Campbell produced what he said was a complete file of all the tele 
grams which have passed between Senator Wheeler and himself as well as 
other telegrams bearing on the matter in issue, but not addressed to the 
Senator. These were copies of the telegrams placed before the Great Falls 
grand jury by the Department of Justice as proof of the charge that Mr. 
Wheeler was practicing before the Interior Department. Mr. Campbell 
said the telezgrams had nothing to do with any leases. All leases in which | 
he has, or claims an interest, were made, he declared, before Mr. Wheeler 
came to the Senate and before he was retained to represent the Campbell 
interests in the Montana courts. 

Mr. Campbell said the originals of the messages had been taken from his 


office in Great Falls by representatives of the Post Office Department and 
of the Department of Justice, while Mr. Daugherty was still in office. Sen- 


ator Swanson asked him if the office was searched, and if so if the searchers 
had a warrant. Mr. Campbell said that all of his files were seized and there 
was no warrant. | 
The Senate committee was told on April that 
Wheeler’s activities in behalf of Gordon Campbell had been 
restricted to actions before the State courts and that the 
Senator had declared he “didn’t know a thing about Govern- 
ment permits and wouldn't know one if he saw it.” This tes- 
timony was by L. V. Beaulieu, now of Los Angeles, who was 
general counsel for Mr. Campbell from Oct. 1 1922 to Sep- 
tember 1923. 
appearing before the Interior Department for Mr. Campbell 
in connection with Government oil leases. Senator Sterling 


»”o 
—wv 


of South Dakota stirred up his committee colleagues when | 
he consulted a memorandum and asked Mr. Beaulieu if he | 


knew of a letter which the Senator said had been written by 
Solicitor Booth of the Interior Department to Senator 
Wheeler’s law firm containing a reply to questions about 
Government leases. 
this line of questioning and called on Senator Sterling to 
produce the letter. No other committee members knew 
about the memorandum which had been supplied to Senator 
Sterling. The latter was asked to divulge the source of his 
information, but refused to do so, contending that it was not 
pertinent to the inquiry. “I haven't the letter now, but I 
expect to produce it during the course of the proceedings,” 
said Mr. Sterling. “I haven’t seen such a letter, but I have 
a memorandum reminding me of such a letter.” 

William G. Feely, Washington attorney for Gordon Camp- 


bell, on April 24 testified that under an oral contract made | 


with Campbell in March 1923 he represented Campbell in 
land cases before the Interior Department, but said he had 
never had any consultation with Senator Wheeler or his law 
firm “Senator Wheeler had absolutely 
nothing to do with it,” the witness said. 

Mr. Feely said he formerly was in the Interior Depart- 
ment and met Campbell through Edwin 8. 
time the Department solicitor. 
Department was in connection with oil land prospecting per- 
mits, he said, and “our firm handled all those matters.” 
“Are you acquainted with Senator Wheeler?’ asker Senator 
Borah, Chairman of the committee. “Yes, sir. 


on these 


» 


matter 


3ooth, a 


practically closed up the matters with the Interior Depart- 
ment. “So far as you know, Mr. Wheeler had nothing to do 
with the matter?’ asked Senator Caraway, Democrat, Arkan- 


sas. “Absolutely nothing.” Mr. Feely said the Government 
had no financial interest in the Campbell permits, but 
“merely passed on controversies between claimants.” Sena- 


tor Sterling, 
ness who introduced him to Senator Wheeler. 
said it was Booth. “Where was this?” 
the Department of Justice. 


Mr. 


rior Department.” “You said you never wrote to Mr. | 
Wheeler. Did he ever write to you?’ “He did not.” Mr. | 


Feely said no question was raised s to the acreage in the 
assignment or permits that he handled for Campbell, but 
that the question of their validity “was raised in the matter 
of the Phillip McGowan permit.” 

Commissioner Spry of the General Land Office testified 
on April 24 that Senator Wheeler called at his office in the 
spring of 1923 with Solicitor Booth, who said Wheeler was 
interested in the Campbell matter. The Commissioner said 
that the Senator himself had declared he was only interested 
to see that Campbell should get a “square deal.” Senator 
Wheeler never talked to him on any matter except in the 
way all members of Congress were interested in affairs of 





Mr. | 


The indictment charges Senator Wheeler with | 


Chairman Borah promptly objected to | 


that | 
Campbell's business with the 


I met him in | 
the summer of 1925,” the witness replied, “after we had | 


tepublican, of South Dakota, asked the wit- | 
Feely | 
“IT think it was in | 
I did not meet him in the Inte- 


their constituents, Commissioner Spry said. Asked to de- 
scribe his talk with Senator Wheeler, Commissioner Spry 


| Said: 


I think it was in the spring of 1923. Heand Mr. Booth came to my office. 
After some pleasantry was exchanged I tendered the services of the Depart- 
ment to Senator Wheeler, as I do to other Senators. Mr. Booth made the 
remark that Senator Wheeler was interested in one case. The Senator re- 
plied his interest was only to see that Gordon Campbell got proper treat- 
ment and a square deal. I assured him that he would get that. 

Senator’ B. K. Wheeler, of Montana, appeared before 
United States Commissioner McDonald at Washington on 
April 19 and furnished bond for $1,000 for his appearance 
May 5 at Great Falls, Mont., to answer the indictment charg- 
ing him with accepting money illegally for appearing before 
the Interior Department. He went before the Commissioner 
voluntarily soon after he was advised by the District Attor- 
ney’s office that the indictment had been forwarded here 
with a request for service. Bond was furnished by William 
Bb. Colver, a former member of the Federal Trade Commis- 
sion and a personal friend of the Senator. 








Contempt Proceedings Against Mal Daugherty by the 
Senate. 

The Senate adopted on April 26 without a record vote a 
resolution declaring Mal S. Daugherty, brother of the for- 
mer Attorney-General, and President of the Midland Na- 
tional Bank of Washington Court House, Ohio, in contempt 
of the Senate for refusing to answer two subpoenas direct- 
ing his appearance before the Brookhart Committee which 
is investigating the Department of Justice. The following 
day, i. e. April 27, Mr. Daugherty was arrested at Cincinnati, 
and immediately thereafter he obtained a writ of habeas 
corpus in the Federal Court. His arrest was made by John 
J. McGrain, Deputy Sergeant-at-Arms of the Senate on a 
Senate warrant. After a preliminary hearing behind closed 
doors, Judge Hickenlooper granted the writ, effective forth- 
with, and Mr. Daugherty was released under bond of $5,000 
for his appearance for a hearing on May 10. Mr. Daugherty 
in Cincinnati was represented by N. P. Clyburn, John Logan, 
A. E. Vorys of Columbus and John P, Philips of Chillicothe, 
as attorneys. Assistant Federal Attorney Beatty represented 
Mr. McGrain. The arrest of Mal Daugherty grew out of his 
failure to obey Senate subpoenas for his appearance before 
the committee investigating the regime of his brother as 
Attorney-General and because he refused to permit a special 
sub-committee of the Senate, composed of Senators Wheeler 
and Brookhart, to examine records of the Midland National 
Bank. The habeas corpus proceedings filed by Mr. Daugh- 
erty charged that “the sole and only authority under which 
the committee pretended to have jurisdiction to direct and 
require Daugherty to appear and testify, and to produce the 
| bank records, was and is by a resolution passed previously 
by the Senate.” The Senate, the application charged, had 
and has no power, under the Constitution or laws of the 
United States, to confer any such authority or jurisdiction 
on the committee, and did not do so in its resolution. The 
| order of the committee directed to Mr. Daugherty, it is al- 
leged, was in violation of the Fourth Amendment to the Con- 
stitution. The application further charges that the commit- 
tee and Senate are wholly without power or authority to 
punish Mr. Daugherty for any alleged contempt, or to order 
his commitment, or to take him into custody, and that the 
Senate has no jurisdiction to exercise any judicial power to 
compel the attendance and testimony or other evidence un- 
der “the pretended authority of the resolution” to investi- 
gate the conduct of Harry M. Daugherty. On April 11 1924, 
the application set out, in an action in the Common Pleas 
Court of Fayette County, Ohio, in which the Midland Na- 
tional Bank was plaintiff and Senators Wheeler and Brook- 
hart were defendants, a temporary order was granted,to the 
bank, restraining Messrs. Wheeler and Brookhart and their 
agents and employees from molesting the books of the bank. 

A request that President Coolidge direct the Attorney- 
General to defend suits brought by Mal S. Daugherty against 
members of the Senate committee investigating the Depart- 
ment of Justice was made in a resolution adopted by the 
Senate on May 1. 

The resolution, offered by Chairman Brookhart of the 
| Investigating committee, called attention to the habeas 
corpus proceedings instituted by Mr. Daugherty and the 
injunction suit filed by him when a sub-committee at- 
tempted to question him at Washington Court House, Ohio, 
as the suits to be defended. There was no discussion of 
the resolution and it was adopted by unanimous consent. 
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Attorney-General Stone already has informed the committee 
he would co-operate with it in its litigation. 

The resolution declaring Mal Daugherty in contempt of 
the Senate was offered by Senator Brookhart, Chairman of 
the investigating committee, and read as follows: 


Whercas, The select committee of the Senate selected pursuant to Senate 
Resolution 157, Sixty-eighth Congress, first session, has submitted a report 
to the Senate; and 
& Whereas It appears from such report that M. 8. Daugherty,as President 
of the Midland Natienal Bank, Washington Court House, Ohio, was on 
March 27 1924, duly served with a subpoena to appear forthwith before 
such committee in Washington, D. C., and then and there testify relative 
to subject matters and to produce specified files, records and books pertinent 
to the matter under inquiry; and was on April 11 1924, duly served with a 
subpoena to appear forthwith before the committee in Washington Court 
House, Ohio, and then and there to testify relative to subject matters 
pertinent to the matter under inquiry; and 

Whereas It appears from such report that the said M. 8. Daugherty has, 
in disobedience of such subpoena, failed to appear or answer or to produce 
euch files, records and books; and 


& Whereas The appearance and testimony of the said M. 8. Daugherty is | 


material and necessary in order that the committee may properly execute 
the functions imposed upon it and may obtain information necessary for 
such legislative and ether actions as the Senate may deem necessary and 
proper; therefore be it, 


Resolved, That the President of the Senate pro tempore issue his warrant | 


commanding the Sergeant-at-Arms or his deputies to take into custody the 
body of the said M. 8. Daugherty wherever found, to bring the said M. 8. 
Daugherty before the bar of the Senate and then and there to answer such 
questions pertinent under the inquiry as the Senate may order the President 
of the Senate pro tempore to propound; and to keep the said_M. 8. Daugherty 
n custody to await the further order of the Senate. 


§ The special Senate committee of which Senator Brookhart 


is Chairman had been endeavoring for some time to force 
the appearance of Mal Daugherty before it, and also to com- 
pel him to produce certain records of his bank which the 
committee has held to be pertinent to the inquiry. It was 
the desire of the committee to make an inspection of all ac- 
counts at the Midland National Bank which might have a 
bearing on the inquiry in an effort to determine whether 
there were accounts in the bank which, in the opinion of the 
committee, required explanation. Mr. Daugherty was first 
summoned to appear before the committee at Washington 
and a second subpoena was issued and served on him when 
Senators Brookhart and Wheeler went recently to Washing- 
ton Court House, Ohio, to hold a session there. On both 


occasions Mr. Daugherty failed to appear or produce the rec- | 


ords sought by the committee. He has retained counsel and 


has made known his intention of fighting the demands. | 


There was no debate when Senator Brookhart offered his 
resolution. Senator Smoot asked that no action be taken 
until a quorum of the members had been summoned. Unani- 
mous consent was given and while Senator Oddie of Nevada 
asked for a record vote, this was not demanded. 





Western Union Company Refuses to Reveal Private 
Telegrams of Harry Daugherty to Brookhart 
Committee Without Consent of Sender and 
Addressee—-Position of Company Explained 
in Memorandum. 

The Western Union Telegraph Co., through its attorney, 
Paul I. Lesh, on April 16 formally notified Senator Brook- 
hart and other members of the committee on investigation of 
the Department of Justice, that it will not comply with the 
committee’s subpoena for the production of the private tele- 
grams of former Attorney-General Harry M. Daugherty 
without consent of the senders or addressees of these mes- 
sages. The memorandum in which the counsel for the tele- 
graph company sets forth its position challenges the author- 
ity of the Brookhart investigating committee to “compel” 
the appearance of witnesses before it and the submission to 
it of the telegrams. The reply says that the company, “like 
other confidential agents, is, of course, compellable by com- 
petent legal authority to disclose such information as it has 
concerning its patrons’ business” and that “it may be forced 
to produce the messages in its files upon subpoena issuing 
from courts or from other tribunals vested by law with simi- 
lar inquisitorial powers,” but that upon this point the com- 
pany’s established rules are also quite explicit. The atten- 
tion of Chairman Brookhart is then invited to the company’s 
rule 57 relative to “court orders” for the production of mes- 
sages. The memorandum says that in the opinion of the 
Western Union and its counsel, the investigation of the con- 
duct of the executive officials is not, in the first instance, 
within the constitutional powers of the United States Sen- 
ate. In its memorandum the Western Union company fur- 
ther says: 

There is a distinction"between an inquiry which is undertaken as an inci- 
dent to the consideration of legislation by either house of Congress and an 
inquiry which is not incidental to proposed legislation but is purely inquisi- 


torial and has for its independent object the ascertainment of facts such as 
are here sought. 





















It would be impertinent for us to express a view upon the wisdom or ex- 
pediency of such a resolution of inquiry. 

If the Senate committee were calling upon the telegraph company to aid 
it in the inquiry in any way in which the company could act without viola- 
tion of its duty to its patrons, the company would accept the decisien of 
the Senate that such an inquiry is in the public interest. 

It is necessary, however, in order to make our position clear, to point out, 
without intent to comment upon its propriety, that the present investigation 
is not one having to do with laws, but with conduct; not with office, but with 
officers; not with governmental institutions, but with the executive officers 
in charge thereof. It is an investigation by the Legislature to ascertain is 
certain of the personnel of the executive branch have failed in their duties. 


Denies Senate's Power to Make Inquiry. 

Such investigations by the legislative branch are of course contemplated 
by the Constitution, and the tribunals which shall exercise the respective 
functions involved in such an investigation are specified. Article 1, Section 
2, provides: ‘The House of Representatives shall have the sole power of 
impeachment."’ Section 3 provides: ‘‘The Senate shall have the sole power 


| to try all impeachments."’ 


The present investigation appears to be such a one as would be appropriate 
for the House of Representatives to carry on with a view to impeachment of 
the executive officers being investigated. In some of its aspects it seems 
similar to such an inquiry as might be undertaken by a Grand Jury. 

It is certainly clear, however, that it is the House of Representatives 


| which has in this field of investigation the power analogous to that of the 
| Grand Jury, whereas the function of the Senate corresponds to that of the 


petit jury and the tria] court. 

It is well known to those who have studied the subject that the extent of 
the power of the Congress to issue compulsory process for the attendance of 
witnesses has never been clearly defined nor authoritatively settled. 

It is clear, however, that the power is not unlimited. It is clear, also, 
that the power is essentially judicial, not legislative, and it is with respect 
only to the judicial powers vested in the houses of Congress that the exercise 
of the power has received an authoritative sanction. 

The doubt as to the power to subpoena witnesses in aid of the legislative 
functions of Congress has arisen because if this quasi-judicial power exists 


| at all it is by implication of the Constitution and not by express grant. 


On the other hand, the power to investigate and deal with failures of the 
executive officers to perform their duties is by express grant of the Constitu- 
tion. The power of Congress in impeachment cases is stated in plain and 
explicit words. Equally plain and explicit, however, are the division and 
allocation of that power, and the functions of the Senate in this regard, 
therefore, cannot be invoked until the House shall have impeached. There 
is no occasion nor room for an implication of power on this subject. 

It may be suggested that the facts developed will be available to the 
House of Representatives, which may find therein a basis for an impeach- 
ment proceeding. It might with equal force be suggested that facts may be 
developed which may be brought to the attention of Grand Juries and in- 
dictments and convictions secured, all of which might be greatly in the 
public interest. 

No Power to Compel Witnesses. 

3ut such considerations have to do with the expediency of the investiga- 
tion, not with the legal authority of the Senate to issue compulsory process 
to compel citizens to appear before the tribunal it has set up. An investigat- 
ing committee appointed by the President might equally and similarly serve 
the public interest, but it seems plain that the Executive would have ne 
power by its mandate to compel unwilling witnesses to attend. 

In support of the contentions thus set forth by the com- 
puny, its counsel calls the attention of the Senate committee 
to the Kilbourn, Chapman, Henkle and other cases and ar- 
gues that it is clear that the inquisitorial power of Congress 
and its committees is not unlimited. The memorandum is 
said to go into a careful analysis of the Senate resolution 
which authorized the investigation now being conducted by 
the Brookhart-Wheeler committee, and expresses doubt as 
to whether the Senate intended to give the committee more 
power than simply, in the words of the resolution, “‘to send 
for persons, books and papers.” A power to compel the pro- 
duction of private papers by unwilling witnesses is certainly 
beyond the import of the words used,” the memorandum 
“The subpoena calls for all private telegrams of Harry 
M. Daugherty, both incoming and outgoing, for the last three 
years. It lacks altogether any further specifications of 
what is desired.”” The memorandum later declares: 


Says. 


. It seems to us that this subpoena is of the kind which have been called 
‘fishing expeditions into private papers on the possibility that they may dis- 
close evidence” (Justice Holmes in Federal Trade Commission v. American 
Tobacco Co., decided March-17 1924), which have been condemned by 
the courts as unreasonable uses of a subpoena duces tecum. 

The subpoena appears to be an attempt by “‘the party wanting evidence 
to call for all documents in order to see if they do not contain it,"’ in order 
that there may be a search made through all of Mr. Daugherty’s private 
telegrams, “‘relevant or irrelevant, in the hope that something will turn up."’ 
The phrases just quoted are from the same opinion of Justice Holmes. 


In conclusion, after an elaborate citation of Supreme 
Court decisions, the statement says: 


Asa matter of fact, the estimated cost of making the examination required 
of the telegraph company’s papers under the present subpoena is $1,520. 
Nevertheless, because of the more important issues involved and because the 
telegraph company would net permit this expense to prevent it from extend- 
ing to the committee of the Senate any aid it did not feel compelled for other 
reasons to withhold, and in order that the issues may not be confused by an 
element which has not entered into the telegraph company’s decision, it ex- 
pressly waives any objection it might have to the subpoena based upon the 
expense to which it would be put in complying with it. 








Harry M. Daugherty’s Statement on Testimony Before 
Senate Investigation Committee—Says Most 
of It is False. 

Harry M. Daugherty issued a statement on April 22 at 
Washington dealing with the investigation by the Brookhart 
Committee of the Senate into the activities of the Depart- 
ment of Justice during his ineumbency of office. Much of 
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the testimony given before the committee, Mr. Daugherty 
alleged, was false, and he asserted that he had affidavits of 
witnesses who testified against him that words were placed 
in their mouths and that they were corruptly influenced 
to tell untruthful stories. He indicated that his Columbus 
speech would open a vigorous campaign against his accusers. 
Mr. Daugherty’s statement specifically denies that he drank 
any intoxicating liquor after becoming Attorney-General 
and that it was served in his home or that anybody brought 
it there. He denies that he was ever in Howard Manning- 
ton’s “‘little green house in K Street,’”’ or had any corrupt 
dealings with Mr. Mannington. H» denies that there was 
any deal with oil men to nominate President Harding, de- 
claring Mr. Harding the ‘“freest man ever to cross the 
threshold of the White House.’”’ The statement further 
denies that Mr. Daugherty knew that Jesse Smith had an 
office in the Department of Justice and defends Mr. Smith’s 
character. It declares that Mr. Daugherty’s Wright- 
Martin stock was purchased before he took office, and in- 
sists that he took vigorous action to prosecute the com- 
pany. Mr. Daugherty assails Gaston B. Means, accusing 
him of airing grievances, and denounces Senator Wheeler, 
‘“‘the indicted prosecutor,’ as having promised the I. W. W. 
to drive Mr. Daugherty out of office-if elected to the Senate. 
Mr. Daugherty’s statement read: 

Upon my return to Washington, finding the atmosphere has cleared 
somewhat and considering the fact that thinking men and women the entire 
country over have expressed their opinion of the situation here, I feel now 
that the country would welcome the truth in reference to matters which 
have recently been exploited. 

Prior to the passage of the Wheeler resolution it was impossible to interest 
anybody in the truth because of these lies that have been told by ‘“‘witnesses”’ 
and whispered into the ears of Senators, newspaper owners and as many 
others as could be used or influenced to perpetuate the deception and set 
the scene. 

Without giving any intimation as to what I shall say in my speech at 
Columbus to-morrow night, which is not to be a political speech, I desire 
now to say to the American people that the accomplishments of the Depart- 
ment of Justice will be one of the great issues upon which the Republican 
Party will win the next election. 

That is one cf the reasons for the attacks that have been made upon me, in 
in order to discredit the department and to assassinate my character in 
order that I might be discredited and disbelieved. While no charges have 
been made against me and no real testimony bas been considered the 
volumes covering the record of the department have been furnished in 
efficial dependable form to the Senate, and also to the Wheeler investigating 
committee, and hundreds of witnesses and records can be furnished if the 
committee desires facts, yet, considering this villainous attack upon me 
personally, headlines in newspapers have been used to make me almost as 
black as some of the criminals who have testified against me. 

I was compelled to stand my ground: I was compelled to shut my eyes to 
cruelty and criminality: I was compelled to ask my family and others to 
endure the sorrow and humiliation incident to the production of the testi- 
mony which had been whispered into the ears of those who were swept off 
their feet. Weeks ago I said that I could stand it better than others, for 
I was better fortified with the department behind me accustomed to criminal 
assaults. 

Charges Corruption of Witnesses. 

Now, in justice to my family and in justice to my friends, in truth and in 
honor bound to the American people, I not for myself, but for them, 
that the press publish the truth which I now tell. No opportunity has been 
afforded to cross-examine the star witnesses operating with the committee 
under the management of Scaife and Vanderlip. 

No opportunity will be afforded now, though I have statements and 
affidavits from those who were prccured as witnesses tes. ifying to falsehood, 
averring that words were put into their mouths and that they were cor- 
ruptly influenced to tell untruthful stories of a character injurious to me. 

The attacks upon my character, the attacks upon dead men and the use of 
weird tales attributed to dead men indicate that it is not the purpose of the 
Wheeler committee to do justice, to deal in official acts, but rather to spread 
slime, generate hatred, deceit and create confusion and suspicion for reasons 
which, if not now known, will be made known to-morrow night and fre- 
quently thereafter. 

The matter of drinking has been frecly referred to. I never was a drink- 
ing man, and shortly after I was appointed Attorney-General, not wisling 
to be a hypocirte, I being my official duty to enforce the prohibition laws, 
I refrained from taking a drink of anything intoxicating, and from that day 
since I have not done so. Nobody every brought any liquor to my hcuse 
and I never served liquor in my house. 

My conduct and my associates before and since I have been in Washing- 
ton will compare favorably with that of any other man who maintains his 
self-respect and conducts himself so as to command the respect of the public. 
My conduct and my associates have been equal in respectability to those 
ef any public official in Washington, President, Cabinet officer or any- 
body else. 

All these thines are known to those who were around me and working 
with me during the three years I served as Attorney-General. 


Explains Wright-Martin Siock. 

The testimony regarding the Wright-Martin stock is false and the wit- 
nesses who testified thereto lied, and Brookhart, my “‘impartial’’ judge and 
juror who called attention to it, made a misstatement when he reiterated 
the story for publication. I bought 500 shares of Wright-Martin stock at, 
I think, $5 a share long before I became Attorney-General. The company 
reorganized and I took in exchange for these 500 shares two or three small 
batches of the reorganized stock. This I now hold, and all of it I could 
gel] to-day for the amount I paid for the original 500 shares, or about $2,500. 
‘The records of the Department of Justice wil) conclusively show how 
vigorously I pressed the case involving the company in behalf of the Gov- 
ernment, despite the interference by some of those who have been most 
active in criticizing me. 

This is like all the other stories reflecting upon my stock transactions 
and the stories refleccing upon my personal character. They are false and 
my persecutors know it to be false. 

I welcome an investigation, with the assistance of my successor in office 
and anybody else of honor and respectability, of my officia) acts, and, as 


ask, 
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far as I am concerned, I should be glad to see the records of my efficial 
acts while Attorney-General thrown open to the world. 

I was told by tbose in high position, not by the President, hewever, that 
if I would voluntarily resign as Attorney-General] the resojution introduced 
by Wheeler would not be pressed forp assage. ‘This I could not do, for it 
would have been an admission on my part that there was some truth in 
the flase whisperings around Washington and in the cloak rooms of Congress 
for the purpose of creating the condition most desired by those who were 
behind the movement with no proper motives. 

All the cheap sensational talk by a partisan committee and others in 
regard to the manner in which President Harding was nominated and 
elected is false. There was no oil discussion at the convention or during 
the Harding campaign. 


Says Harding Was a Free Man. 

President Harding was nominated and elected the freest man that ever 
stepped across the threshold of the White House. No promises were made 
by him to any man, nor did I make any promises for him, and nobody else 
was authorized to make any promises, and if they were made they never 
came to our ears. 

Jess Smith was a young man whom my brother and I assisted in business 
in our home town in Ohio. He became a successful business man and 
was active in the campaign of President Harding and was helpful to us 
both. He has been dead about a year. Four doctors and the undertaker 
stand ready to testify as to the cause of bis mind giving way, which ended 
in his taking his own life. 

I never knew Jess Smith to do a dishonest thing. He was with me only 
part of the time, and while I wus not familiar with al) his acts, 1 do not be- 
lieve he was capable of doing a dishonest thing. I never knew he had an 
office in the Department of Justice, though since his death IT understand 
that he frequently made use of a room occupied by others for the purpose of 
looking after some private and legitimate macters for me which I did not 
have time to attend to myself. 

IT knew nothing about his domestic affairs except that I knew he was 
worried on account of demands made upon him and the treatment he had 
received at the hands of a woman. 

I never saw the ‘‘mysterious green house in K Street,”’ and was never in 
it. The H Street house I used temporarily because my family was not able 
to be with me. My house was never used for any improper purpose. Some 
of the leading politicians, those seeking office, many Senators and Repre- 
sentatives called upon me there to confer with me and ask favors. Noth- 
ing ever took place there that the world might not know or that could not 
with propriety take place in the most respectable home in the country. 

‘The shack"’ so mysteriously referred to, was a rough place along the 
creek where with others for years I did considerable work and took health- 
ful recreation. Nothing ever took place there that was not wholesaome 
or correct in every way. 


Denies Deals With Mannington. 

As far as Howard Mannington is concerned, I do not think I saw him 
four times after the first two weeks I was Attorney-General. He never 
made any proposition of any kind to me and never asked any favors of me. 

Gaston Means, an indicted man, has been accommodated by having his 
case postponed under a promise by those in control of the Wheeler commit- 
tee that he would furnish sensational] and dishonest testimony and news- 
paper headlines. I appointed Means with reluctance and dismissed him 
in the face of opposition. Later I was importuned to re-employ him and 
did so with great reluctance in order that he might complete the procuring 
of testimony in an important case. I discovered that he had neglected 
that duty and was engaged in other work against my positive instructions, 
and I discharged him finally. He has gone about the country complaining 
because he has been indicted. 

His grievance against me on that occasion is well known, as are the 
grievances of other discharged employees used by the Wheeler committee 
for the vicious purpose of assassinating a man’s character and reflecting 
upon the administration of the Department of Justice. 

Wheeler, the indicted prosecutor of the committee, is carrying out a 
public promise made to the I. W. W. in Montana, that if elected to the 
Senate ‘‘he would drive the Attorney-General from the Cabinet.’”” He has 
not driven me from the Cabinet, but those who believed his lies and the at- 
tacks of those who had been procured for the sole purpose of telling lies 
have succeeded in doing so. 

I ask nothing fur myself, but I ask those newspapers which have been 
misled and used to carry out the most damnable enterprise ever undertaken 
against government, law, order, or any individual in the name ef decency, 
to publish this statement, which can be believed tmplicitly. 

Mr. Daugherty followed up his statement issued at 
Washington with a further attack on the Senate investigating 
committee on April 23 at Columbus, Ohio, where he told an 
audience of friends and neighbors that he had given up his 
Cabinet post rather than ‘“‘contribute toa reasonable cause.” 
Files of the Department of Justice, he said, contained 
“abundant proof of the plans, purposes and hellish designs 
of the Communist International.” ‘Bear in mind,” he 
added, “that the files which I refused to deliver to the 
Wheeler investigating committee at the time my resignation 
was requested, were demanded by Brookhart and Wheeler, 
two United States Senators who spent last summer in 
Russia with their Soviet friends—those same Soviet and 
Communist leaders who preach destruction of constitutional 
government, destruction even to human life. I preferred to 
permit my integrity to be questioned and my honor to hang 
in the balance, for the time being, rather than surrender the 
files in the keeping of the Department of Justice. I gladly 
gave up a post of honor rather than contribute to a treason- 
able cause.’”” Mr. Daugherty charged that “pilgrimages to 
Moscow by United States Senators’? had been arranged for 
by the Communist authorities after their efforts to capture 
American labor organizations had failed.” 





Senator Wheeler’s Reply to Harry M. Daugherty. 

Replying to the statement issued by former Attorney- 
General Daugherty at Washington on April 22 (given above) 
Senator Wheeler, who is “prosecutor” of the Brookhart 
Committee of the Serate investigating Mr. Daugherty’s 
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conduct of the Department of Justice, gave out a state- 
ment on April 23 aceusing the former Attorney-General of 
having uttered falsehoods. The Wheeler statement bristled 
with charges against Mr. Daugherty. The Montana 
Senator reveals that his intention is to drive from the De- 
partment of Justice “‘almost a dozen high officials,”” com- 
posing the ‘Ohio gang,’’ known at Columbus, Mr. Wheeler 
says, as ‘‘Us Boys.” He indicated also that the investiga- 
tion is to be long drawn out for “the evidence thus far 
adduced is but a drop in the bucket.’’ The statement 
reads as follows: 

I have just completed a rather hasty reading of Mr. Daugherty’s highly 
ingenious statement in to-day’s press. 

The evidence thus far adduced before the committee is but a drop in the 
bucket. 

The “achievements of the Department of Justice’’ of which Mr. Daugh- 
erty boasts cannot be fully revealed until the Ohio gang known at Columbus 
as ‘“‘us boys’’ and numbering a!most a dozen high officials in the department 
is ousted. The department is still ful! of Daugherty men. 

The character of witnesses is assailed by Mr. Daugherty. The cbarac- 
ter of the witnesses in any case of this kind is determined largely by the 
character of the central figure. Birds of a feather flock together. 


Calls Statement False. 


Mr. Daugherty complains he has had no opportunity to cross-examine | 


witnesses. That is false. His counsel have been allowed to examine every 
witness who finished his or her direct testimony, and such examination 
strengthened rather than weakened the testimony. In the case of Miss 
Roxy Stinson they complained in the press for days about not being allowed 
to cross-examine, but when given the opportunity their questions were 
timid and they were glad to stop in five minutes. 

The ‘‘attack upon dead men," referred to by Daugherty, results from the 
fact that Jess Smith was his roommate and constant companion. Jess 
Smith was honest before he came to Washington with Daugherty. If he 
then became corrupt it was as Daugherty’s agent, his ‘‘buffer.”’ 

After Smith's suicide there was no inquest. His body was rushed to Ohio 
within a few hours. Jess Smith has been mentioned in the case only because 
he was known everywhere as Daugherty’s representative, the man who, in 
Daugherty’s absence, sat in his office and spoke for him authoritatively. 








Daugherty says, “I never was a drinking man; nobody ever brought | 


liquor to my house, and I never served liquor in my house.”’ 
erty-Smith apertment at Wardmzn Park Inn was frequently referred to as 
“one of the wettest spots in Washington.’’ Evidence clearly shows that 
Daugherty and Jess Smith were always well supplied with liquor. 

Daugherty refers to Jess Smith as a young man whom he and his brother 
helped to business success. Jess Smith inherited $70,000 and sold his 
department store for $38,000. He was nearly 55 years old when Daugherty 
brought him to Washington. 

Says Fear Caused Smith's Suicide. 

Evidence shows there was nothing in the condition of his health to cause 
suicide. He had been under treatment for diabetes, but was getting better, 
Evidence shows his suicide was clearly due to fear of detection and of being 
made Daugherty's scapegoat. 

Daugherty says he ‘‘never knew that he, Smith, had an office in the 
Department of Justice.'’ Everybody else knew it. Many letters intro- 
duced at the hearing were written by Smith on Daugherty’s official sta- 
tionery, and Mr. McLean, Congressman Haley and members of Mr. 
Daugherty's staff, when desiring to communicate with Smith, addressed 
him at the department. Many of these documents have been offered in 
evidence. 

Daugherty says ‘“‘I never saw the mysterious greenhouse in K Street." 
Several witnesses have testified to seeing him there frequently, and more 
can be produced if it becomes necessary to refresh Mr. Daugherty's mem- 
ory. 

Daugherty thinks ‘the did not see Howard Mannington” four times after 
the first two weeks he was Attorney General. 
regular Daugherty gang of legislative agents and go-betweens in Ohio, 
Daugherty made Mannington office manager for the Harding headquarters 
in Chicago and appointed him to handle arrangements for the various 
political delegations that came to Marion to see Mr. Harding during the 
“front porch campaign." 


Suggests Getting Mannington on Stand. 

If Mr. Daugherty thinks that Mr. Mannington can clear his (Daugh- 
erty’s) name, it might be well for him to use his influence with Mannington 
to get him to testify before the committee. 

Daugherty refers to Gaston Means as ‘“‘an indicted man”’ and boasts of 
having “‘appointed him with reluctance and dismissed him in the face of 
opposition.”’ 

W. J. Burns, Daugherty’'s chief detective, testified before the committee 
a few weeks ago: “I gave him (Means) a very high recommendation; he is a 
good investigator; I had absolute faith in him.” 

Daugherty refers to Senator Wheeler as “‘the indicted prosecutor of the 
committee.’’ It is true that Daugherty was active in causing me [Wheeler] 
to be indicted, but he has not been so active in the case of former Secretary 
Fall, nor in the indictment and prosecution of bootleggers, as revealed in 
the current number of Hearst’s International Magazine. If the Hearst's 
magazine charges are not true, Mr. Daugherty has a good case against the 
publisher for libel, for the article shows conclusively how the bootleggers 
were protected under Mr. Daugherty’s regime. 

Daugherty, in referring to my indictment, tries to create the impression 
that he had nothing to do with it, but that it originated in the Post Office 
Department. My indictment was due solely to Daugherty’s desire to dis- 
credit me because I was investigating him. 

Points to Daugherty'’s Hand. 

Such indictments have been a regular part of his game, just as it has 
been a regular part of his game not to prosecute criminals when some advan- 
tage was to be gained thereby. His hand in the Montana indictment shows 
clearly from the fact that John 8S. Pratt, his trusted man, normally on 
duty at Toledo, Ohio, was sent to Montana by Solicitor General Beck to 
prepare the case for the Grand Jury, the foreman of which is one of my 
bitterest political enemies. 

One thing Mr. Daugherty conspicuously fails to mention in his statement 
is the case of Mal Daugherty’s bank. If Mr. Daugherty is so anxious “‘to 
welcome the truth’’ as he now says, and to set himself right before the 
public, he would do well to arrange for a full investigation of the huge cash 
deposits in his brother’s bank at Washington Court House, Ohio. The 
Daugherty’s have used a battery of lawyers and every technicality to pre- 
vent the committee's examination. 

Finally, if Mr. Daugherty had been as good an Attorney-General as he 
thinks he is an explainer, he weuld not now be out of office and in disgrace. 





The Daugh- | 


| said, and it was not approved by Secretary Denby. 


Mannington was one of the | 


Senator Wheeler denied the claim of Mr. Daugherty 
that he had furnished “‘official dependable records’’ of the 
Department of Justice to the investigation committee. The 
only records supplied, Mr. Wheeler said, were the annual 
reports of the Department of Justice, “which obviously 
contain nothing the Attorney-General would wish tc 
conceal,’’ adding ‘“‘His attitude as to supplying information 
has been obstructive throughout.” 











Another Senate Oil Investigation—Inquiry into Leases 
Granted Honolulu Oil Co. 

Turning its attention for the first time to Naval Reserve 
No. 2 in California, the Senate Oil Committee was advised 
on May 1 by Assistant Secretary Finney of the Interior 
Department that a search of the records failed to show the 
necessary Presidential approval of the lease of more than 
3,000 acres in that reserve to the Honolulu Oil Co. The 
lease was not valid, the witness said, unless approved by the 
President, because Secretary Fall had no authority to make 
such a contract alone. All Naval Reserve No. 2 had been 
leased by Fall, except 1,280 acres, he said, and since Secre- 
tary Work came into office, the remainder has been leased at 
the request of the Navy Department. The leases made 
since Fall resigned carry royalties of from 61 to 50%, he 
said, which were much higher than those under Fall. At 
the conclusion of Mr. Finney’s testimony the Committee 
took a recess until May 8. 

The history of the lease granted to the Honolulu company 
by Secretary Fall was explained at the request of Senator 
Walsh, who said that by resolution of the Senate the Com- 
mittee had been directed to go into that matter specially. 
Senator Walsh added that he wanted to obtain from Finney 
a foundation for such inquiry as would be made later. Fall 
had authorized the lease to the Honolulu company, Finney 
He 
had been unable to find any record to show that President 
Harding gave his approval. Senator Walsh read from the 
law to sustain conclusion that the lease was invalid unless 
approved by the President, and Finney agreed. Fall 
granted the lease to the Honolulu company after his prede- 
cessor, Secretary Payne, had denied a patent to the com- 
pany, the witness said. The land covered was slightly in 
excess of 3,000 acres. 

With the investigation into the Doheny and Sinclair oil 
leases of Naval reserve oil lands in its final stages, it beeame 
known on April 21 that investigation into the 
leases granted the Honolulu Co. land within 


a separate 


to Oil on 


| Naval Reserve No. 2 in California is to be made by the 


Senate Oil Committee. <A resolution proposing such an 
inquiry recently was offered by Senator La Follette and 
adopted by the Senate. No date has yet been fixed, it is 
stated, for the opening of this investigation, and it may be 
The general oil inquiry is to be 
ended next week, to await final decision by the court as to 


whether Harry F. Sinclair, lessee of Teapot Dome, is to be 


deferred for some time. 


| required to testify. 











Secretary Wilbur’s Letter to the Senate in Response 
to Norris Resolution Showing that W. G. McAdoo, 
J. Hamilton Lewis and Hoke Smith Prosecuted 
Claims Before Navy Department within 
Two Years after Tenure of Office. 

In response to a resolution offered by Senator Norris, 
Secretary Wilbur sent to the Senate on April 19 a statement 
which disclosed that William G. McAdoo, former Secretary 
of the Treasury and former Senators James Hamilton Lewis 
of Illinois and Hoke Smith of Georgia had prosecuted claims 
before the Navy Department within two years after their 
tenure of office expired. Mr. McAdoo and Mr. Lewis won 
their cases. Mr. Smith lost and has taken his case to the 
Court of Claims. Mr. McAdoo put in a claim for $385,000 
and got $300,000 for his client. Mr. Lewis got something 
more than 25% of the amount he claimed, which was in 
excess of $2,225,000. Senator Norris has offered seven reso- 
lutions, calling on as many Departments for information as 
to whether former Cabinet officers and former Senators and 
Representatives have appeared as attorneys in claim cases 
before these Departments within two years after the expira- 
tion of their terms of office. His object is to ascertain the 
extent of a practice of which there has been much criticism, 
emphasized by the testimony before a Senate investigating 
committee that former Secretary McAdoo had been retained 
by Edward L. Doheny. Behind the criticism is said to be 
the contention that the appearance of public officers before 
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executive departments is contrary to the spirit of a law of 
Congress which serves as a ban on the appearance of certain 
Government officers within two years after they have left 
the Federal service. There has been criticism also on the 
ground that without reference to any restrictive law former 
public officers, especally those who held high positions, 
should not accept retainers to appear before Departments. 
The letter of Secretary Wilbur in answer to the Norris reso- 
lution reads: 


Washington, April 19. 
Senator Albert H. Cummins, President pro tempore of the Senate. 


Dear Sir —An examination of the records of the Navy Department, 
bureaus and offices discloses that the Hon. William Gibbs McAdoo, former 
Secretary of the Treasury; the Hon. James Hamilton Lewis, ex-Senator, 
and the Hon. Hoke Smith, ex-Senator, appeared before this department in 
advocacy of claims against the Government of the United States and who 
at the time of their advocacy came within the provisions of Senate Resolu- 
tion No. 176, above quoted. 

The Hon. William Gibbs McAdoo appeared in behalf of Albert C. Bur- 
rage, owner of the steam yacht Aztec, in the advocacy of the claim of Mr. 
Burrage arising out of the leasing of the steam yacht by the Navy Depart- 
ment during the World War. The amount of money involved in the claim 
was $325,000 as the cost of repairs, plus $60,000 for the loss of the use of 
the vessel, a total of $385,000. The sum of $300,000 was the final settle- 
ment of the claim. This sum has been paid. 

The Hon. James Hamilton Lewis appeared before this department in the 
advocacy of the claim of the Edward Valve and Manufacturing Co., Chi- 
cago, for reimbursement on account of partial cancellation of Navy De- 
partment contract No. 2010 for three-inch projectiles, work under which 
was terminated after the signing of the armistice. The amount of money 
involved in the claim was $2,259,783 27. The amount of money finally 
allowed and which was the final settlement of the claim was $574,291 42. 
This amount has been paid. 


Hoke Smith Pushed Sugar Claim. 


The Hon. Hoke Smith appeared before this department in advocacy of 
the claim of the Federal Sugar Refining Co., for additional compensation 
under Navy Order No. 6273, dated April 15 1920. This claim was based 
upon the claimant's assertion that it should be paid 25 cents a pound, 
less 2% f. 0. b. refinery, instead of .175 cents as fixed by the Bureau of 
Supplies and Accounts of the Navy Department on 420,000 pounds of 
granulated sugar delivered by the plaintiff company under Navy Order 
No. 6273. 

Payment was made to the Federal Sugar Refining Co. at the preliminary 
price of 14 cents per pound, amounting to a total of $58,000, slightly more 
than the price fixed by the Paymaster General of the Navy for said sugar. 
The amount of claim in behalf of which the Hon. Hoke Smith appeared 
before this department was $37,350, together with interest from May 12 
1922. This claim has not been settled. The claimant has now instituted 
suit before the Court of Claims, which suit is still pending. 

An examination of the records of this department has failed to disclose 
the name of any other member of the Senate or ex-Cabinet officer who, 
within two years after retirement from office and since the first day of 
January 1918, has appeared before-this department as attorney or agent, 
or who has been a member of any firm or.partnership appearing as at- 
torney or agent before the Navy Department, its bureaus or offices in 
advocacy of any claim against the Government of the United States. 

Bln consequence of these remarks of Senator Norris as set forth in the Con- 
gressional Record of March 1 1924, relative to eliminating from considera- 
tion under the resolution ex-members of the House of Representatives I 


have caused no thorough and complete examination of the records of the | 


Navy Department to be made with a view to ascertaining whether ex- 
members of the House of Representatives have appeared as attorneys in 
the advocacy of ciaims against the Government. Should reports in respect 
to ex-members of the House of Representatives be requested I shall en- 
deavor to furnish the desired information. Respectfully, 


CURTIS D. WILBUR. Secretary of the Naty. 


Secretary Wilbur on April 21 made available the official 


Burrage of Boston. The record includes letters signed by 
William G. McAdoo, indicating that he appeared in behalf 
of Mr. Burrage’s claims against the Government. Secretary 
Wilbur, however, according to the daily papers, refused to 
comment on the denial of Gordon Woodbury, Assistant See- 
retary of the Navy in the latter part of President Wilson’s 
Administration, that Mr. McAdoo had been active in the 
Aztec case. The record relates the history of Mr. Burrage’s 
claims for use of the yacht, which were heard by various 
boards of arbitration and Secretary Daniels. No agreement 
satisfactory to the Government and Mr. Burrage was 
reached. The case ran along until June 21 1921, when the 
Secretary of the Navy under the Harding Administration set 
aside all amounts determined upon by the Naval Board of 
Appraisers, previously approved by Mr. Daniels, and author- 
ized a payment to Mr. Burrage of $300,000, which he ac- 
cepted. The record includes letters exchanged between ex- 
Secretary McAdoo and Mr. Daniels, then Secretary of the 
Navy, during 1919 and 1920. Telegrams recorded, as well 
as the letters, indicate on their face that Mr. McAdoo was 
actively pressing the case before the Department. Among 
the letters is one dated Sept. 3 1920 from the law firm of 
McAdoo, Cotton & Franklin, to the Board of Review, which 
reads: 

We have your letter of the Ist inst. advising us that a hearing has been 
arranged in the above matter for Friday, Sept. 10 at 10 a. m. 

In view of the fact that Mr. W. G. McAdoo, who had charge of this case, 
will be out of the city on that date, we request that, if possible, the hearing 


be postponed until the next regular meeting of the board, which we under- 
stand will take place Sept. 24. 








Amended Complaint Filed by the Government in Suit 
to Cancel Elk Hills Naval Reserve Oil Leases. 

Edward C. Finney, acting Secretary of the Interior during 
a temporary absence of Secretary Fall, was named in an 
amended complaint filed in Federal Court, on April 25 at 
Los Angeles, in the Government’s suit to cancel Elk Hills 
Naval Reserve oil leases granted the Pan-American Petro- 
leum Co. and the Pan-American Petroleum and Transport 
Co. The amended complaint, which adds 160 acres to the 
approximately 32,000 acres now held under receivership 
pending outcome of the litigation, alleges that Finney de- 
livered to the Pan-American Petroleum and Transport Co. 
a letter conferring upon the company “‘an especially valuable 
right to a lease to lands then known to contain great and 
valuable deposits of petroleum,’’ and later arranged the 
details of the lease with an officer of the company. ‘The 
letter,’”’ the complaint continues, ‘‘was written with the in- 
tent that said land should be acquired by the defendant 
secretly, without competitive bidding and without right or 
authority in the officers of the United States who executed 
the same.’”’ The additional quarter section covered by the 
alleged Finney lease is the northeast quarter of section 3, 
township 31, south, range 24 east, and is known as ‘‘Lease 
_ 








Senator George Says There is No Two-Year Limitation 
Against Members of Congress Accepting 
Federal Cases. 

Senator George of Georgia told the Senate on April 25 
that the statutes did not bar members of the House or Sen- 
ate from practicing before Government departments within 
two years after they left office and receiving fees for their 
services. The statement of Senator George was in connection 
with the transmission to the Senate on April 19, in respouse 
to a resolution by Senator Norris, Republican of Nebraska, 
of the names of former Senators Hoke Smith of Georgia ani 
James Hamilton Lewis of Illinois and former Secretary 
McAdoo of the Treasury. Senator George declared later 
that he did not believe any of those mentioned had violated 
the law. In the course of his remarks Senator George said: 

There is no two-year provision forbidding Senators or members of the 
House of Representatives to receive fees in connection with representing 
clients before the departments after their retirement from office. 

I think the statement should be made in justice to the names of former 
members of the Senate and of the House of Representatives who have been 
reported by the various departments as having appeared before the several 
departments within two years after expiration of their terms of office. 

Senator George read the statutes and asked that they be 
inserted in the record as follows: 


Whoever, being elected or appointed a2 Senator, member of or delegate to 


| Congress, or a Resident Commissioner, shall, after his election or appoint- 


ment and either before or after he has qualified, and during his continuance 
in office, or being the head of a department or other officer or clerk in the 


| employ of the United States, shall directly or indirectly receive or agree to 


receive any compensation whatever for any services rendered or to be ren- 


| dered to any person, either by himself or another, in relation to any pro- 
| ceeding, contract, claim, controversy, charge, accusation, arrest or other 
record in the case of the yacht Aztec, owned by Arthur C. | 


matter or thing in which the United States is a party, or directly or indirectly 
interested, before any department, court-martial, bureau officer or any 
civil, military or naval commission whatever, shall be fined not more than 
$10,000 and imprisoned not more than two years; and shall, moreover, 
thereafter be incapabie of holding any office of honor, trust or profit under 
the Government of the United States. (35 Stat. L. 1109, 7 Fed. Stat. 
Ann. 659.) 

It shall not be lawful for any person appointed after the first day of June, 
8172, as an officer, clerk or employe in any of the departments to act as 
counsel, attorney or agent for prosecuting any claim against the United 
States which was pending in either of said departments while he was such 
officer, clerk or employe, nor in any manner nor by any means to aid in the 
prosecution of any such claims, within two years next after he shall have 
ceased to be such officer, clerk or employe. (2 Fed. Stat. Ann. Sec. 190.) 








Mitsui & Co.’s Letter Denying Testimony Before Senate 
Committee of Charges Made by Gaston B. Means 
and Others in Connection with Air Craft Cases. 

Mitsui & Co., Ltd., 65 Broadway, who were mentioned by 
Gaston B. Means and other witnesses recently appearing 
before the Brookhart Cominittee of the Senate in connection 
with the investigation of the Department of Justice, issued 
on April 5 an unqualified denial of the charges made against 
the company, offering to submit their books and tendering 
personal services, or those of their counsel, to the commit- 
tee. The denial and offer were contained in a letter signed 
by Shigeji Tajima, New York Manager of the company, 
which was sent to Senator Smith W. Brookhart and the 
other members of the Daugherty committee, The Manager 
summed up the situation by stating that Standard Aero and 
Aircraft corporations were devoted exclusively to the pro- 
duction of airplanes for the United States Government, and 
that Mitsui & Co. financed the company and received in ex- 
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change only 6. interest on the money, and “no profits 
whatsoever.” ‘The letter follows: 


New York, April 4 1924. 
Hon. Smith W. Brookhart, Chairman, Daugherty Investigating Committee, 
United States Senate, Washington, D. C. 

Dear Sir—It has been reported in the press that Gaston B. Means, a 
witness called before your committee upon the investigation of Attorney- 
General Daugherty, testified that he received from a Japanese, who stated 
that he represented Mitsui & Co., the sum of $100,000, and that he turned 
this sum over to Jesse Smith. In some of the newspaper accounts it is stated 
that it was Jesse Smith who informed Means that the sum had been received 
from Mitsui & Co. As the opportunity to meet this testimony may not be 
afforded to us, or may be postponed for some time, I deem it proper at 
this time to make an emphatic and comprehensive denial of the truth of 
the statement made by Mr. Means. I also deny with equal emphasis the 
statement reported to have been made by Mr. Means that Mitsui & Co. has 
ever acted, directly or indirectly, as paymaster for the German Govern- 
ment, or has received or disbursed money for the account of that Govern- 
ment. The same may be said with reference to the Japanese Government. 


We never have acted as the fiscal agents of that Government in this country. 


Makes an Unqualified Denial. 


I am the manager of Mitsui & Co. at its principal office in this country, 
which is in this city, and I am consequently familiar with every detail of 
its financial transactions. If there had been any such payment as that men- 
tion by Mr. Means, it would certainly have come to my attention, and 
of course would have been reflected in the accounts of the company. Iam, 
therefore, able to assert without qualification that no such transaction was 
ever authorized or ever took place. No sum of money was ever paid to 
Mr. Means or to anyone else connected with the Department of Justice, or 
with any other department of the Government, in connection with the 
Standard Aircraft transactions. This may be confirmed by an examina- 
tion of our books, which you are at liberty to make at any time. 

Mitsui & Co. held the preferred stock of the Standard Aircraft Corpora- 
tion, and that corporation was indebted to it for money advanced to an 
amount of nearly $2,000,000. After a settlement of pending contracts with 
the Government on June 24 1919, the corporation was dissolved and out of 
the moneys received from the Government Mitsui & Co. received from the 
corporation the par amount of the preferred stock, in addition to the amount 
of the indebtedness for the advances above referred to, with interest. The 
representatives of the Government asserted that, upon the establishment of 
the claim against the aircraft corporation, they proposed to procure reim- 
bursement from Mitsui & Co. for the amounts so received. The claim 
against the aircraft corporation was first asserted through the Air Service 
Bureau of the War Department in June 1921. 

This situation made it necessary for Mitsui & Co. to see to it that a suita- 
ble defense was made to the claim of the Government. 

Auditors of the Government made an examination of the books, accounts 
and vouchers of the Standard Aircraft Corporation. Over thirty persons 
were occupied upon this audit for a period of about five months. The 
report of the audit was furnished to us and the auditors of the receiver of 
the Standard Aircraft Corporation were engaged many months in exam- 
ining the conclusions of the Government auditors and were able to show 
that the report of the Government auditors was so full of inaccuracies and 
mistakes as to be practically worthless. Upon the reports of the auditors 
of the Government and of the receiver of the Standard Aircraft Corporation 
protracted hearings were had before a board of five members in the Air 
Service, Liquidation Branch, Finance Section, of the War Department. 
Elaborate briefs were submitted to the board and the whole matter involved 
consideration of voluminous documentary evidence. The record of these 
hearings is, of course, a matter of public record available to your committee. 
The brief submitted by our counsel, Messrs. Cadwalader, Wickersham & 
Taft, was printed and dealt with every aspect oftheclaim. It isa document 
of 260 printed pages, and I beg herewith to hand to your committee a 
copy of it. 

Dealt with War Department. 
At no time since the claim was asserted have we or our counsel appeared 


before or had any communication with any representative of the Depart- 
ment of Justice. 








To sum up the whole situation, we wish to call the attention of your 
committee to the fact that the Standard Aero and Aircraft Corporations 
were devoted exclusively to the production of airplanes for the United States 
Government and that they were financed by Mitsui & Co. out of their own 
resources, and that Mitsui furnished all the necessary working capital 
and received in return only the money which it had invested in and ad- 
vanced to the corporations with 6% interest and absolutely no profit what- 
soever. This is not a case where any war profits were received. All pro- 
duction was under the strict supervision of the United States Government 
officials. The employees were all Americans, and Mitsui only aided in 
furnishing the capital because it wanted to be of some assistance to the 
United States and Allies in winning the war. 

If 1 or any other person connected with Mitsui & Co. or the counsel for 
ourselves or for the receiver can be of assistance to you in a further investi- 
gation of this matter I shall be glad to have you call upon us. 

Yours very truly, 
SHIGEJI TAJIMA. 





Charles R. Forbes Pleads Not Guilty to Indictment in 
Baltimore. 


Charles R. Forbes, former Director of the Veterans Bu- 


| reau, who recently was indicted with others in Chicago and 





If that department has been consulted concerning the | 


merits of the claim of the Government or our defense, it has been without | 


our knowledge, although some quite indefinite rumors came to us at one 
time that the department was making some kind of an investigation. But 
so far as we are concerned, in February 1922, and ever since, the matter 
has been in the charge of officials of the War Department. 

Some mention was made in the testimony of the witness Means of state- 
ments made by Harry B. Minele, a former President of the Standard Air- 
craft Corporation. Mr. Mingle was not familiar with the details of the 
claim of the Government. 
dissolved, and as one of its liquidating trustees he had possession of its 
records and books. He early assumed an attitude of antagonism to Mitsui 
& Co. As neither he nor the dissolved corporation had the sources to pre- 
sent a proper defense, it became necessary for Mitsui & Co. to cause steps 


subsequently in Baltimore, appeared voluntarily in the Fed- 
eral District Court at Baltimore on April 25 and pleaded 
not guilty to an indictment returned against him by a Fed- 
eral Grand Jury in that city. charging conspiracy to defraud 
the Government. Bail was set at $10,000 and was furnished 
by Oscar Ricketts of Washington. No date was set for the 
trial. After the brief proceedings Forbes, accompanied by 
his counsel and bondsman, left for Washington. Nathan 
Thomson, head of the Thomson-Kelly Co. of New York, and 
Commander Charles R. O'Leary, U. 8S. N., indicted jointly 
with Forbes, will be arraigned later. 

Indictments charging conspiracy to defraud the United 
States were returned on April 16 at Baltimore by the Fed- 
eral Grand Jury for Maryland against Charles R. Forbes, 
Charles R. O'Leary, former Assistant Director of the Ba- 
reau and Chief of the Supply Division, and Nathan Thomson, 
President of the Thomson & Kelly Co. of Boston. The in 
dictment alleges that a contract bearing Forbes’s signature 
disposed of more than $3,000,000 worth of supplies to the 
Thomson & Kelly Co. for slightly less than $600,000. These 
goods were part of the stores on the Government reserve at 
Perryville, Md., which experts are said to have appraised at 
$5,000,000, or 40 cents on the dollar, as against the alleged 
price of 19 cents on the dollar to the Thomson & Kelly Co. 
The indictment declares that the conspiracy was formed to 
sell the Thomson & Kelly Co. great quantities of supplies, 
sheets, towels, cotton duck, blankets, shirts, bandages, sur- 
gical dressings and other goods to the value of $5,000,000 at 
“less than one-fifth of value.” The indictment charges that 
the defendants would represent falsely that the property 
was unserviceable and used, whereas, in point of fact, it 
was, in the main, serviceable, unused and the same kind of 
property which the United States was at the same time buy- 
ing in large quantities and paying for at the full market 
price. It is further charged that the defendants “would 
falsely represent that the price agreed to be paid by Nathan 


| Thomson for the property was the best bid or proposal the 


The Standard Aircreft Corporation had been | 


to be taken to procure from Mr. Mingle the custody of the books, papers | 


and records of the corporation which were in his possession. A suit in 
equity in this State was, therefore, commenced and resulted in the appoint- 
ment of a receiver, Mr. Wilson M. Powell, who was represented before the 
War Department Board by our counsel, Messrs. Cadwalader, Wickersham 
& Taft, who have been ever since in charge of the matter. The contro- 
versy which led to the termination of all control by Mr. Mingle will appear 
from the bill of complaint and affidavits in the equity suit, a copy of which 
I beg herewith to hand you. 

Captain Scaife, who was a witness before your committee, made certain 
statements which I desire to correct. He is evidently incorrectly informed 
as to the proceeding in the War Department, wh*h { have accuretely 
described above. If the committee desires to advise itself as to the condi- 
tion of the audits referred to by Captain Scaife, we presume that they will 
be produced by the War Department upon request. 

Captain Scaife is reported to have said that a Mr. or Major Coleman, 


who was a disbursing officcr in the Air Service when considerable sums | 


were paid upon the contracts cf the Standard Aircraft Corporation, was in 
the employ of Mitsui & Co. at the time the audit referred to by him was 
made. This statement is entirely without foundation. Mr. Coleman was 
never in the employ of Mitsui & Co. I never head of him. 

The newspapers reported that Mr. Lane made a number of statements 
in regard te the amounts paid by the Government to the Standard Aircraft 
Corporation on account of depreciation and raw material. His statements 
are nottrue. For example, the statement that the asset account of Stand- 


ard Aircraft Corporation included a loss of $1,619,000, sustained by Mitsui 
in financing the Sloane Manufacturing Co., is wholly without foundation. 
The exact facts appear in detail in the audit prepared for the receiver of 
the Standard Aircraft Corporation and filed in the War Department. 
They are discussed in considerable detail in the enclosed printed brief, 
filed with the War Department. 





said Charles R. Forbes had secured for the sale of the prop- 
erty.” The indictment then continues: 

And, in order to further effect the object of the unlawful conspiracy, com- 
bination and confederation, Charles R. Forbes and Charles R. O’Leary at 
Perryville, Md., between the 15th day of November 1922 and the 28th day 
of January 1923, delivered to Thomson & Kelly Co., at the request of 
Nathan Thomson, of the said property to the extent of 155 railroad freight 
cars filled therewith, of which Nathan Thomson represented that the invoice 
price to the United States Veterans’ Bureau to be $3,188,250 75 and for which 
the Thomson & Kelly Co., by the direction of Nathan Thomson, paid to the 
United States $598,149 62, contrary to statute. 

The indictments came at the end of a two-day investiga- 
tion by the Federal Grand Jury for the Maryland District 
and followed an investigation conducted by the United 
States Senate. In prosecuting the matter Federal Attorney 
Amos W. Woodstock acted under orders direct from Wash- 
ington. 





American Newspaper Publishers’ Association Con- 
demns Proposed Increase in Second-Class Mail 
Rates Recommended by Postmaster-General New. 


A resolution condemning the recommendations of Post- 
master-General New proposing further increases in postage 
on second-class mail was adopted by the American News- 
paper Publishers’ Association at the April 24 session of its 
annual convention held in New York. The resolution read: 


Whereas, The present postal rates for the transportation of the second- 
class mails are burdensome and oppressive, and 

Whereas, The so-called zone postal rates alone of the eleven war revenue 
measures of 1917 have been maintained by Congress on the war basis, and 
all other war revenue measures have been repealed or modified, there- 
fore be it 
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Resolved, That this convention hereby endorses the program outlined in 
the report of the Committee on Second-Class Postage, and be it further 

Resolved, That this convention emphatically condemns the recommenda- 
tions of the Postmaster-General dated April 4 1924, suggesting that further 
burdens be imposed upon the second-class mails. 


8S. E. Thomason, of the Chicago “‘Tribune,”’ Chairman of 
the Association’s Committee on Second-Class Postage, gave 
out a statement on April 24 in which he said, according to 
the New York “Evening Post’’: 

The attitude of the convention is that there should be no additional 
loading up of second-class mail rates. We decided that it is time for us 
to get up on our hind legs and raise a protest in view of the plan to advance 
those rates. 

The proposed increase would add about 20% to the mailing overhead of 
the daily newspapers in this country. The Post Office does not know and 
never has known the cost of handling and sending out second-class mail, 
but an investigation would show that it is the only class of mail that pays 
for itself. So why increase it? 

Another thing: newspapers in sending out copies through second-class 
mail do most of the work. As a matter of fact the individual who sends a 
newspaper by first-class mail causes the Government far more trouble than 
we do. I like to emphasize that express companies are coming for our 
business and that some of them charge only 50 cents a hundred pounds 
where the Government charges a dollar and a half. mas 

Another thing: the basis of the present second-class mail rates was made 
in 1917 under the War Revenue Act and other taxes were proposed at that 
time, and all of these have been decreed excepting the second-class mail 
rates. ° 


According to the New York “Times” the report of Mr. 
Thomason’s committee contained the following paragraphs 
bearing upon Postmaster-General New’s recommendations of 
April 4, which were condemned in the resolution: 


On April 4 the Postmaster-General addressed a communication to Senator 
Edge, Chairman of the joint Subcommittee on Post Offices and Post Roads, 
in which he insisted that the increases in salaries suggested by the bills re- 
ferred to would have to be made by increases in postal revenues and postal 
rates. Among other increases, he suggested an increase in secend-class 
rates, which he declared would net approximately $5,000,000. 


Magazine Zones Ignored. 


His suggestion provided for increases in the first four postal zones—1 4 
cents a pound in the first zone, 14 cents a pound in the second and "third 
zones, and 4 cent a pound in the fourth zone. oot moe 

How and why the Postmaster-General determined to obtain his increased 
revenues solely in this zone, in which the bulk of newspaper circulation falls, 
ignoring the zones in which magazines only circulate, is not made apparent 
in his communication. 

The National Publishers’ Association and a number of other organizations 
of publishers immediately attacked the Kelly-Edge bill editorially, and 
your committee was urged to press upon members of the American News- 
paper Publishers’ Association the same course. Your Vice-Chairman and 
your committee, together with members of the New York publishers’ 
committee, met in Washington April 18 with the Postmaster-General. 
The Postmaster-General informed your committee that in view of the edi- 
torial support accorded by newspapers to the Kelly-Edge bill the news- 
papers should expect to bear a portion of the cost of postal wage increases. 

In the opinion of your committee, the question of increases in rates of pay 
to postal employees and the question of the propriety of present high second- 
class rates are in no manner associated. We recommend that our associa- 
tion shall not be sidetracked in its effert to secure fair and lower second- 
class rates by discussion of the propriety of postal employees’ compensation. 
We can see no useful] purpose in opposition to the Paige and Kelly-Edze bills. 
In our judgment, this is a question for the Postal Departments and Congress 
to determine for themselves free from any interference on our part. 








Huston Thompson in Testimony Before the Senate 
Committee Investigating Department of Justice 
Says Failure to Prosecute Price-Fixing Suits 
Has Contributed to High Building 
Costs and Rents. 

The Brookhart Committee of the Senate, which for the 
past several weeks has been investigating the Department 
of Justice during the incumbency of office of Harry M. 
Daugherty, resumed its inquiry this week, devoting the 
large part of its hearings to testimony on defaulted anti- 
trust prosecutions which come within the province of the 
Department of Justice. One of the principal witnesses who 
have appeared before the committee in connection with this 
phase of its inquiry during the current week and last week 
has been Huston Thompson, Chairman of the Federal Trade 
Commission. Mr. Thompson charged that the Department 
of Justice under Mr. Daugherty failed to take action against 
several alleged price-fixing combinations operating in re- 
straint of trade and in violation of the anti-trust laws. The 
committee, on April 25, for instance, inquired into the 
charge that there had been failure to prosecute wholesale 
stationers’ associations on evidence submitted by the Fed- 
eral Trade Commission. Chairman Thompson of the Fed- 
eral Trade Commission and several other witnesses were 
heard. Subsequently, on April 30, Chairman Thompson 
told the committee that in case after case of trade associa- 
tions fixing prices and controlling productions submitted by 
the Commission the Department of Justice failed to act. 
He declared his belief that the restriction of production and 
the fixing of prices could not be stopped unless criminal 








‘the association. 


prosecutions were brought and some of the offenders were 
sent to jail. A discussion of what ought to be done in a con- 
structive effort to bring about a more satisfactory state of 
affairs from the viewpoint of the consumer was started 
when Senator Wheeler, the committee’s “prosecutor,” asked 
Mr. Thompson if he had any suggestions to make concerning 
additional legislation. “There is no necessity for further 
legislation if criminal prosecutions are brought,” Mr. Thomp- 
son replied. “There is sufficient law on the statute books 
now to break any trade association which is engaged in price 
regulation or the restriction of production.” Chairman 
Brookhart asked if the recent decision of the Supreme Court 
of the United States in the so-called tobacco cases, which 
made records and files of corporations unavailable to the 
Commission, did not seriously handicap efforts to obtain 
information against these corporations. “Very much so,” 
replied Mr. Thompson. 


Huston Thompson had previously appeared on April 
2? before the Brookhart Committee. He charged that 
failure of the Attorney-General to prosecute various 
price-fixing groups in the lumber industry had _ been 
responsible in a large measure for the high cost of 


home building as well as high rent. He laid before the com- 
mittee further evidence to support his testimony that anti- 
trust cases were not properly prosecuted under Attorney- 
General Daugherty after facts warranting legal action had 
been developed by the Commission and turned over to the 
Justice Department. Turning from conditions in the to- 
bacco industry, which he had described at length the pre- 
ceding day, the Commission Chairman related how he and 
his colleagues uncovered “price fixing” and “coercive meas- 
ures” among lumber producers in an investigation beginning 
in 1919. The results of this inquiry, he said, were laid be- 
fore the Justice Department before Mr. Daugherty took 
office. Suit against the Southern Pine Association was in- 
stituted in the closing days of the Wilson Administration, 
he declared, but “has remained in status quo ever since and 
now rests in the District Court at Kansas City.” The South- 
ern Pine Association, Mr. Thompson explained, included 
most of the large manufacturers of that commodity. ‘There 
is price fixing going on now in the country such as I’ve never 
seen before,” said Mr. Thompson. He expressed the view 
that “jail sentences on criminal prosecutions were the only 
solution.” W. B. Wooden, Federal Trade Commission ex- 
aminer, who directed the Commission’s 1919-20 investigation 
of the lumber situation, followed Chairman Thompson on 
the stand and said he had been convinced there were “crim- 
inal violations” in the West Coast Lumber Association. 
Price-fixing operations of the West Coast association, he 
said, affected lumber users “as far east as the Mississippi.” 
Regarding Mr. Thompson’s testimony, the New York “Times” 
accounts had the following to say: 

Mr. Thompson testified at the outset of the hearing that lumber prices were 
considerably higher to-day than they were during the war, although some- 
what lower than during the runaway market just after the armistice. All 
of the actions which the Federal Trade Commission had been able to bring 
»gainst lumber interests, said Mr. Thompson, had been ineffectual in the 
fight to break up price fixing combinations, and he added that the Depart- 
ment of Justice under Mr. Daugherty failed to bring criminal actions. 

Senator Wheeler throughout the hearing sought to emphasize the point 
that the alleged delinquency of the Department of Justice had hit directly 
at the pocketbooks of the home builders and to this Chairman Thompson 
agreed. 

“Price fixing is going on in this country such as I have never seen be- 
fore,’’ said Mr. Thompson. 

“Isn’t it true that this is done because there hasn’t been an attempt since 
Mr. Daugherty came into power, no effort on the part of the Government to 
prosecute ?’’ demanded Senator Wheeler. 

“I do not know how we are going to meet the situation unless some one 
is prosecuted,” replied Mr. Thompson. ‘The Federal Trade Commission has 
exposed the situation and can order the companies to cease their illegal ac- 
tivities. But what we have been able to do has not been sufficient to stop 
these activities.” 

“You tihnk,” asked Senator Wheeler, ‘that in addition there should be 
prosecutions and jail sentences to stop this increase in prices of the necessi- 
ties of life?’’ 

“T think that is wholly true,’ said Mr. Thompson. 

Mr. Thompson discussed among other cases that involving the Southern 
Pine Association. He said that the Federal Trade Commission had uncovered 
“price fixing’? and other employment of ‘‘coercive measures” among lum- 
ber producers. 

Mr. Thompson said that the investigation of the Southern Pine Associa- 
tion and other lumber interests was started in 1919 at the request of the 
Department of Justice and that the first reports were made by the Com- 
mission before Mr. Daugherty came into office.” 

Suit against the Southern Pine Association, said Mr. Thompson, was 
started in the closing days of the Wilson Administration. It was not pushed 
by Mr. Daugherty, he said, and now rests in the United States District Court 
at Kaneas City. 

“The investigation as we reported it to the Department of Justice,” said 
Mr. Thompson, ‘‘showed price fixing and price regulation and production 
restriction by different groups of the Southern Pine Association and coercive 
measures toward various concerns to make them work in co-operation with 
There were 14 organizations in different parts of the coun- 


try. We made investigations of them all.” 
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Retention of Section 15a of Transportation Act Urged 
By Milton W. Harrison. 

Speaking in support of the retention of Section 15a of the 
Railroad Transportation Act, Milton W. Harrison, Vice- 
President of the National Association of Owners of Railroad 
Securities, in an address before the Lions Club, New Britain, 
Conn., on April 29 said in part: 


You all doubtless have shared some apprehension in respect to probable 
action by Congress in repealing the financial provisions of the Transporta- 
tion Act. 

We, in the Mutual Savings banks, have seen the average value of our 
highest grade railroad bonds range from 95.51 to 66.82 in the period of ten 
years, from 1913 to 1923, making it difficult to maintain a proper ratio of 
surplus to deposits, in spite of the fact that our earnings on bond and 
mortgage and other investments have been uniformly good. 

We are interested in sustaining the financial provisions of the 'Transpor- 
tation Act as described in Section 15A of that Act, for the reason that we 
believe it will aid in giving us permanent relief from the unstable condition 
in our assets which I have just described. 

Before the ‘Transportation Act was passed and before Federal control of 
railroads, the carriers were under two very practical difficulties in their 
effort to secure adequate revenues. 

First, the carriers were under regulation as to rates by forty-eight State 
commissions and one Federal commission, always in conflict. 

Second, the method of regulating rates before Federal control constituted 
what Senator Cummins declared to be the “‘ insoluble problem” in the rail- 
road situation. If the commission made rates to provide a reasonable return 
to the minority or stronger carriers, the rates would be insufficient to permit 
the existence of the majority or weaker carriers. This fact was borne out by 
the numerous railroad receiverships in the decade prior to Federal control 
On the other hand, if the commission made rates so as to provide a reason- 
able return to the majority or weaker carriers, such rates would be so large 
for the minority or stronger carriers so as to make such return too large. 
Now, the majority or weaker carriers who serve sparsely settled territory 
are just as important in the public interest as are the stronger carriers who 
serve densely populated areas. Railroad transportation in Inter-State 
Commerce is not like a private industry. ‘There can be no conceivable 
parallel. Congress since the Constitution was established has had power 
over Inter-State Commerce, and hence the regulation of the carriers is a 
fundamental part of our national life. Railroad transportation is primarily 
a national public service. 

We contend that Section 15A cured these two difficulties. The United 
States Supreme Court confirms this belief. Section 15A, in its operation, 
forbids the functioning of State commissions as to railroad rates in Inter- 
State Commerce. Hence the ‘‘Forty-Nine Bosses'’ which tended to strangle 
the railroads before Federal control, is a thing of the past. On the other 
hand, Senator Cummin's “insoluble problem"’ has been solved by Section 
15A. It has placed rate making upon a scientific basis by mandate from 
Congress to the Inter-State Commerce Commission, whereby the commis- 
sion must base its making of rates on the value of railroad property in 
groups, specifically treating railroad transportation as a national system. 
This process of rate making to be entered into after the commission has 
declared what is a reasonable rate of return on the value of railroad property. 
Moreover, when any individual carrier has made a net return on its indi- 
vidual property value, that is, before fixed charges, in excess of 6%, one- 
half of such excess remains with the carrier and the other half is paid by the 
carrier into a General Railroad Contingent Fund to be used by the Govern- 
ment for the benefit of transportation as a whole, not as is generally misun- 
derstood, for the weaker carriers. Now, when we consider that 6% return 
on railroad property value, for illustration, to the Lackawanna, means an 
equivalent to an amount considerably in excess of 6% of Common stock 
because the capitalization of the Lackawanna is relatively low, and the out- 
standing bonded indebtedness bears a considerably less than a 6% average 
coupon rate, it is by no means unfair to the Lackawanna for one-half of the 
excess of 6% to be recaptured by the Government. In respect to this 
matter which is not well understood, the Supreme Court in its unanimous 
decision declaring that this recaptured clause is constitutional, contends 
that the Government's division of the excess theoretically never belongs to 
the railroad, but is held as a trust fund, the practical purpose being to equal- 
ize the rate structure between the stronger and the weaker carriers, thus 
permitting the weaker carriers a living return and permitting a return for 
the stronger or minority carriers that will be reasonably consistent with 
public policy. 

So, therefore, it is highly important that Congress does not break down 
this pre-eminently constructive legislation. We, as security owners, through 
the National Association of Owners of Railroad Securities, have stood 
solidly behind the Act and have made every effort to sustain it. There are 
certain other things still incompleted which will make this financial provi- 
sion function more satisfactorily to the shipper and the investor. There are 
considerable savings that may be instituted by the joint use of operating 
facilities of all the carriers in interchange business. The institution of these 
larger savings will enable the railroad to satisfy the shipping public with 
reduced rates and at the same time will not impair an adequate rate of 
return which will serve to support the stability of railroad security market 
values. Fortunately, the railroads have agreed to appoint a committee of 
unprejudiced experts who will for the first time fairly analyze the construc- 
tive suggestions made by the security owners’ association which were amply 
authenticated as to their practicability by a Board of Experts who studied 
every phase of the question. We believe that with the fair-minded attitude 
of the railroads in approaching an analysis of these constructive suggestions, 
there will be the dawn of a new day in the stability of our railroad invest- 
ment and in the practical rehabilitation of the railroad credit. 








Tidal Wave of Worthless Securities Nation-Wide, Says 
Samuel H. Beach at Eastern District Savings 
Conference. 

Prosperity has brought a nation-wide tidal wave of specu- 
lative and worthless securities, Samuel H. Beach, President 
of the Rome Savings Bank of Rome, N. Y., told the Eastern 
District Savings Conference at its meeting in New York on 
April 25. Further reference to the conference is made in 
another item in this issue. Mr. Beach said: 


The increasing opportunity for the sale of securities to small investors, 
the augmented incomes of the well-to-do and the general condition of pros- 
perity with high wages and high prices, have brought a tidal wave, seemingly 
nation-wide in extent, of highly speculative and worthless securities. To 





| protect its depositors from loss by ill considered investment of savings, 









generally accumulated by long years of self denial, is an ever present duty 
of the officers of every savings bank and is one especially important at this 
time. 

The demand for so-called Blue Sky legislation to render less harmful the 
interviews between the voluble, high pressure salesman and the uninformed 
wage earner, comes from many quarters and is both insistent and persis- 
tent; but the seemingly insurmountable difficulty of framing legislation 
which wili bar the offering for sale of a!l classes of worthless securities and 
will not at the same time seriously hinder and handicap the marketing of 
absolutely sound and desirable investment offerings, has thus far blocked 
remedial] legislation along this line—with the exception of the increasingly 
effective Martin Law passed in New York State some two years ago. The 
education of the masses by both personal effort and newspaper publicity 
remains the.best and in many States apparently the only way to safeguard 
guard their savings. 

Generally speaking, any person who has accumulated not over $5,000 is 
fully warranted in believing if he leaves his money in a savings bank, that 
he will be very much more certain ten years hence of having his principal 
fwly intact and, with the added compound interest, that he will then have 
more money actually in hand than if he had invested it in higher interest 
bearing securities with the probable occasional losses of principal inciden 
thereto. 

Surprising ability to make poor investments is by no means confined to 
people of small means for it is a notorious fact that the ‘‘tin box’’ of nearly 
every deceased millionaire is found to contain a considerable proportion of 
nearly or absolutely worthless securities. The losses of this latter class need 
give us no cause for worry but the very fact that intelligent, well-informed, 
rich men do make many bad investments only deepens my conviction that 
no one is warranted in making investments of a speculative character until 
the income from his capital exceeds what it costs him to live, and then only 
the excess of income over living expenses should be used for this character 
of investment. 

If any one, whose entire worldly wealth consists of $5,000 or less, should 
ask me how that money should be invested, and I should accede to his 
request, that money of his, so far as I was concerned, would be just as much 
a trust fund as though I had been duly appointed to administer it by a court 
and I would therefore be morally bound not to advise its investment in any 
security excepting those in which trust funds can be legally invested 

This does not take care of the investor who may be well off and still 
seeks our advice. If such there be let him go for advice to those whose 
business it is, to the investment bankers, to his trusted attorney or to the 
head of the securities department of his commercial bank. I do not hesitate 
to contend that it is no part of the regular job of an officer of a savings bank, 
or the head of the interest or savings department of a commercial bank, to 
take upon himself the responsibility of giving advice to other than legitimate 
savings depositors. 





Annual Convention of American Institution of Banking 
to be Held in Baltimore July 15. 

In anticipation of the annual convention of the American 
Institution of Banking at Baltimore, beginning July 15, 
New York Chapter has appointed the following committee 
to make the necessary arrangements: George W. Wright, 
Assistant Secretary of the Bowery Savings Bank, Chairman; 
with Gerald E. Cristie of Blodget & Co., and Arthur W. 
Sauer of the Williamsburgh Savings Bank. Convention 
headquarters for the New York delegation will be at the 
Hotel Emerson, and it is expected that probably two hundred 
members of New York Chapter will make the trip to Balti- 
more, including in addition to the regular business and 
educational program, trips on Chesapeake Bay, to the 
Naval Academy at Annapolis, and a day or two as guests 
of Washington Chapter in the nation’s capital. 








Annual Meeting of Chamber of Commerce of the United 
States in Cleveland Next Week—European 
Readjustment to Be Discussed. 

A distinguished company of speakers will discuss outstand- 
ing national and international economic problems at the an- 
nual meeting of the Chamber of Commerce of the United 
States, to be held at Cleveland next week, May 6to8. The 
major topics to which the convention will give its attention 
are ‘Business and Agriculture,” ‘““European Readjustment”’ 
and “The Responsibility and Integrity of Business.”” Among 
the speakers who will address general sessions of the conven- 
tion are: Sir Esme Howard, British Ambassador; Secretary 
of Commerce Hoover; Secretary of the Navy Wilbur; Newton 
D. Baker, former Secretary of War; Frank O. Lowden, former 
Governor of Illinois; Julius H. Barnes, President of the 
Chamber of Commerce of the United States; General Her- 
bert M. Lord, Director of the Budget; Colonel George T. 
Buckingham, Chicago; Judge Edwin B. Parker, umpire of the 
German-American Mixed Claims Commission; Dwight B. 
Heard, President of the National Livestock Association, 
Phoenix, Ariz.; and John W. O’Leary, Vice-President of the 
Chieago Trust Co. . 

Delegations representing the 1,200 member organizations 
of the National Chamber, with an underlying membership 
of 750,000, will attend the convention, and in addition to the 
subjects to be considered at the general sessions will discuss 
current problems of business policy and practice at special 
group sessions. 

An invitation has been extended by the Chamber to Gen- 
eral Charles G. Dawes, Owen D. Young and Henry M. 
Robinson, the American members of the expert committees 
which have just completed their reports to the Reparations 
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Commission, to attend the general session, which will take 
up the question of “European Readjustment.” This phase 
of the program promises to be one of the most interesting 
features of the meeting. In a statement Julius H. Barnes, 
President of the National Chamber, said: 


There is hopeful progress in Europe toward working out of the logical 
settlement of the menace of reparations and allied problems. 

After five years of pleading that the settlement be constructed on sound 
economic principles which business learns through trial! and error, and under 
actual test and experience, there has finally been constructed an oppor- 
tunity for co-operative team play between business and government. It 
is a matter of considerable pride that the principles which underlie a settle- 
ment, if achieved in Europe, will be principles applied by the business 
judgment of the world, participated in by America and outlined in the 
declaration of the economic conference at Rome in March 1923. In this 
conference the American formula was unanimously adopted by the repre- 
sentatives of twenty-six countries of Europe, after days of consideration, 
and the declaration of principles effective in such a settlement made their 
way to this final promising adoption by the very logic which carried con- 
viction. 

European readjustment which accomplishes financial and political 
stability will mark the resumption of advancing living standards on the 
part of the three hundred million people of Europe, whose social progress 
has been obstructed for ten years by war, and the resultant indeterminate 
peace. There is a great significance to America, with its process in attained 
leadership in industrial methods in reaching that stability which will revive 
the individual earning power in Europe, expand the currents of trade and 
commerce, once more establish the merchant, the importer and the exporter 
on a scale which a vast world trade will justify. This promises something 
to both agriculture and the processes of industry in America. 








Regional Meetings of American Bankers Association— 
Eastern District Savings Conference. 

At the Eastern District Savings Conference, held in New 
York at the Hotel Commodore on April 24 and 25 under the 
auspices of the Savings Bank Division of the American 
Bankers Association, Herbert K. Twitchell, President of 
the Seamen’s Bank for Savings of New York, expressed the 
hope that the deliberations of the convention “will send 
us back to our respective institutions better equipped than 
ever so to present the lesson of thrift that idle ten dollar 
gold pieces now in hiding will be put to work and the thrift- 
less and careless be led to appreciate the necessity of preparing 
for the day when their earning power will cease.’’ Mr. 
Twitchell, who delivered the address of welcome to the 
delegates, also said: 

We are not bent on money making for money making’s sake. We are 
not working for increased dividends to stockholders. We are aiming to 


transfer those who are spendthrifts and thereby public enemies to the 
thrifty class who are public benefactors. 

A Government report makes this startling statement: 
100 average men at 25 years taken 40 years later (at 65 years of age) would 
show 36 dead, 1 rich, 3 comfortably well off, 6 earning a living and 54 


A record of 


dependent upon friends or relief agencies. I am not concerned that out of 
the 64 remaining at 65, only one is rich. To my mind it is somewhat mis- 
leading fer us savings bankers to lay great stress on savings as a road to 
great wealth. I am concerned, however, that more than four-fifths of 
those living at 65 out of every 100 able bodied men starting at 25, are 
dependent upon others for support. Does this not constitute a challenge 
to those who are engaged in promoting thrift and savings? What vigorous, 
full blooded young man of 25 would contemplate for a moment the possibility 
of losing his independence at 65 and depending on the support of friends 
or charity? Should these facts not quicken us in our efforts to impress 
upon the young manhood and young womanyood of our country the neces- 
sity of laying foundations of thrift upon which to build independence and 
protection in later years? 

Eighty-three years ago a ten-dollar gold piece was given to a little girl 
by a rich uncie. She kept it as an heirloom for fifty years. After her 
death, the gold piece was left to another favorite niece who recently died. 
This gold piece was left to another little gir) whose father suggested that it 
was about time that this ten dollars was put to work—that it had been 
loafing long enough. This practical man had figured out that had this 
gold piece been put to work by the first little girl, it would now be worth 
$1,200. 

I wonder if we realize how much the future, not only of our country but 
of nations as well, depends upon the carrying out of the principles of thrift 
and economy. As we try to prognosticate the business future we find our- 
selves asking these questions: 

Has building been overdone and have too many people bought houses at 
high prices with too little margin of savings invested if values should 
begin to crumble? 

Has the wheat farmer enough margin to carry him to another crop? 

Is the laborer with present high wages saving a proportionate share of 
his income? 

Is the tremendous credit being granted by automobile companies going 
to prove a menace to our future prosperity? 

When we look further afield to the settlement of international questions, 
we are impressed with the fact that their solution rests largely upon financial] 
adjustments and that these adjustments depend largely upon the thrift 
and economy of the people of the respective nations and their willingness 
to bear taxation burdens sufficient to wipe out gradually war debts, furnish 
capital needed to revive industry, and meet the expense involved in the 
repair of devastated regions. 

David Gibbs, Superintendent of Schools, Meriden, Conn., 
spoke on “School Savings from the Educator’s Viewpoint.” 
He said: 

Schools are concerned primarily with training every child in that knowl- 
edge and in those habits, skills and virtues essential to his becoming an 
intelligent, law-abiding, loyal and constructive citizen. Thrift, resulting 
in the possession of property and of money, stabilizes character, arouses 
ambitions for larger service in life, increases happiness, provides better 
homes, counteracts Bolshevism and other forces destructive of the common 
weal. Instruction in thrift has, therefore, such an important place in the 
training of the future citizen that it should be included in the curricula, 
and every child in the country should have the advantage of such in- 
struction. 











The schools must have the co-operation and support of the bankers. Pre- 
cept and book study are of little value without actual experience and prac- 
tice. The saving and expenditure of money gives a tangible and easily 
understandable basis for wider application of the ideal of thrift. 

The great progress made in establishing school savings throughout the 
country shows not only a desire for such co-operation, but also a realization 
of the future financial and civic importance of this movement. It should 
be so extended that every child in the nation shall have the opportunity 
to open a saving account through his school, or directly with a bank, or by 
mail where no bank is available, not so much for the money that may be 
immediately saved as for training. In the Meriden schools the second week 
after the opening of the school banks 96% of the total enrollment, including 
kindergartens, had opened accounts. It was 98% for the year 1923 and 
has since averaged weekly 99%. 


The banker’s viewpoint was presented by William G. 


| Roelker, Vice-President Industrial Trust Co., Providence, 


R. I., who said in part: 

There is now hardly a city or town in the State without its juvenile savings 
depositors. There are three very tangible benefits to the bank. One is 
in the direct association of the bank with the project. Everybody in the 
State, from the members of the School Commission to the youngest and 
most timid new pupil, knows the school bank. Our passbooks are in about 
25,000 Rhode Island homes. 

The second benefit to the bank is the inculcation of the savings habit 
in the minds of the young folks of the community. The generation that 
is growing up with the savings account habit is going to be a generation of 
savers. Let even 50% of these youngsters drop out of the ranks and you 
still have a huge army of thrifty, substantial men and women who prosper, 
build homes, rear children and become good bank customers. Advertise 
as much as you like, most of your business comes to you as a result of the 
things that people say about you. Let ten people say to each other that 
your bank is all right—just that moderate statement—and something has 
been accomplished for you. People will say that and a good deal more 
of the bank that has a school savings department, operated under official 
sanction and with the co-operation of the school authorities. 

The third benefit is that of bringing up a generation friendly to the 
bank. You know that thousands of people either fear the bank or look 
upon it as a grim, cold-blooded and utterly commercial institution. Be- 
cause many of them still distrust us a little, the sock, the stove and the coffee 
can are taking our places with a good many people. Every tranaction 
between the school bank and the young depositors is conducted to instill 
the idea that the money belongs to them, and that we are merely the 
custodian of the funds. When they need money they find it easy to draw 
their funds. They become acquainted with the orderliness and security 
of banking procedure. They believe in us and they trust us. When they 
grow up they will approach us in all confidence and will do business with 
us without misgivings. 


Ten and a half billion dollars of savings was reported 
for the district represented at the Eastern District Savings 
Conference, it was stated by Charles H. Deppe, President 
Savings Bank Division, American Bankers Association, who 
presided at the meeting which opened April 24. ‘‘When we 
realize that as of June 30 1923 approximately 18 billion 
dollars, representing almost one-half of the reported bank 
deposits of the country, were in savings deposits, with over 
30 million depositors and a per capita savings of $166, it 
places savings deposits as one of the most important factors 
in banking,” Mr. Deppe said. He added: 


In this conference district composed ef the States of Massachusetts, 
Vermont, New Hampshire, Rhode Island, Maine, Connecticut, New 
York, New Jersey, Delaware, Maryland, Virginia, West Virginia, Pennsyl- 
vania, North Carolina and the District of Columbia. the reported savings 
deposits were approximately 101% billions of dollars, a gain in the last 
11 years of slightly over 100%, or a per capita gain of about 75%. The 
banks in this district have in savings deposits one dollar out of every 
one dollar and eighty cents of the total savings deposits in the United States. 

Savings are primarily for investment; they assist in building houses, 
and in developing farms. They contribute their share in the building 
and equipping of railroads and financing municipal improvements. When 
through commercial enterprise the stability of an industry has. been 
thoroughly established, savings has its place in the development of this 
branch of banking. ‘Those in control of operations have held firmly to 
the thought and practice that safety of principal must primarily underlie 
all savings investments as distinguished from the greater risks apparent 
in commercial enterprises. 

In the past 11 years savings have increased at the average rate of one 
billion dolJars per year. The interest received by the savers in the United 
States during the year past was about seven hundred million dollars, being 
equal in amount to that spent by the United States Government for its 
ordinary expenditures for any year prior to 1913. 

School savings—another product of thrift education—has developed 
through the direct teaching of thrift in the public schools in America. 
Its development has been unexpectedly rapid. Since 1920 the number of 
towns using school-savings systems has largely increased. At the close 
of last year approximately seven thousand schools with an enrollment of 
three million pupils reported almost two million participants with bank 
balances of about 12 million dollars. 


It was stated at the session on April 25 that a billion 
dollars a year is wasted by purchasers of worthless securities, 
this statement being made by H. J. Kenner, Manager of the 
Better Business Bureau, New York, who told of the measures 


taken by the Bureau to combat the evil. Mr. Kenner stated: 

It is believed that the money waste for the whole country due to the 
distribution of worthless and misrepresented securities approaches a billion 
dollars a year. The destructive effects are plain. Three outstanding 
perils menace savers and ineprienced investors. ‘The first is the peril of 
money loss to the citizen who can ill afford to lose. The second is the 
peril of suspicion and lost confidence created by a misunderstanding of in- 
vesting and by experiences with unscrupulous operators. The third is the 
peril of prejudice and destructive radicalism inculcated by irresponsible 
salesmen who, to distribute their insecure securities, spread false informa- 
tion about banks, banking and the general subject of finance. To quote 
from a piece of literature offering a ‘‘speculative investment,’ and ¢irculated 
among savings bank depositors recently: ‘‘The banks want to stop specula- 
tion. The banks do not want the speculator to disturb his balance. They 
can pay three for it and peddle it out at six. But the average man wants 
to see his money work. He knows it will never grow unless it is exercised.” 
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¥ Not long ago the promoters of a motor car manufacturing company, who 
were indicted on a mail fraud charge, following an investigation by the 
national Better Business organization, reproduced in their literature, press 
reports of bank embezzlements and failures, under the caption, “Yet You 
Are Told Your Money Is Safe in the Banks.” Business leaders believe 
that’steady effort to offset these destructive influences is necessary and that 
business itself with customary thoroughness should do the job.” 


An address by Samuel H. Beach at*the conference is re- 
ferred to in another item in this issue. 

Reginal Conferences of the American Bankers’ Association 
were inaugurated in Kansas City, Mo. on Feb. 21, and in 
jine with this new move, five regional meetings of the Sav- 
ings Bank Division of the association were arranged. One of 
these was held at Los Angeles on Feb. 27 and 28, and still 
another at Chicago on March 19 and 20. New Orleans, 
Seattle and New York were the other cities chosen by the 
Savings Bank Division for regional meetings. 

The Los Angeles regional conference comprised the States 
of California, Nevada, Utah, Arizona and New Mexico. 
The meeting at New Orleans was for Louisiana, Texas, 
Oklahoma, Arkansas, Tennessee, Mississippi, Alabama, 
Georgia, South Carolina and Florida. The Chicago meeting 


was for Illinois, Michigan, Wisconsin, Minnesota, North | ctateq. according to the Dallas “News”: 


Dakota, South Dakota, Nebraska, Wyoming, Colorado, | 


Missouri, Indiana, Ohio and Kentucky. | in 1921 in Chicago with a charter membership of 103, which has grown to its 


Kansas, Iowa, 
‘The Seattle covers Washington, Idaho, Montana and Ore- 
gon. The New York meeting was for New York, Maine, 
New Hampshire, Vermont, Massachusetts, Rhode Island, 
Connecticut, New Jersey, Delaware, Maryland, Virginia, 
West Virginia, North Carolina, Pennsylvania and District 
of Columbia. In announcing the first of the regional con- 
ferences at Kansas City on Feb. 20, Mr. Shepherd, the execu- 
tive manager of the association, stated that its object was 
the discussion of the common problems of the American 
banker in regard to agriculture, the necessity of having bank- 
ing and the banker better understood among the people, 
and the best method by which these objectives may be at- 
tained. A call to participate in the meeting was sent by 
Walter W. Head, President of the association, to the offi- 
cers of the association and an extensive list of bankers 
resident in the Tenth Federal Reserve District and the entire 
State of Missouri active in State and national bank organi- 
zation affairs. The Reserve District comprises the States of 
Wyoming, Nebraska, Colorado, Kansas, Oklahoma, part of 
New Mexico, and part of Missouri. Those invitedfrom this 
territory were past presidents of the American Bankers 
Association; members of its Executive Council; State Vice- 
Presidents of the American Bankers Association and its 
National Bank, Savings Bank, State Bank and Trust Com- 
pany Divisions; State representatives of its Clearing House 
Section; members of its commissions and committees; and 
officers and agricultural committee chairmen of State 
bankers’ associations. 

Honorary guests at the conference included the following 
past Presidents of the Association: E. F. Swinney, 1904, 
President First National Bank, Kansas City, Mo.; F. O. 
Watts, 1910, President First National Bank, St. Louis, Mo.; 
P. W. Goebel, 1916, Chairman of Board Commercial Na- 
tional Bank, Kansas City, Kan.; and R. S. Hawes, 1919, 
Vice-President First National Bank, St. Louis, Mo. W. J. 
Bailey, Governor Federal Reserve Bank of Kansas City, will 
also be an honorary guest. The program of the conference, 
which was presided over by Mr. Head, follows: Morning 
session, address, ‘‘Public Education and the American 
Banker,” J. H. Puelicher, Chairman Committee on Public 
Education of the Association, followed by discussion; “The 
Banker and the Public,’”’ Charles Cason, of the Public Rela- 
tions Commission of the Association, discussion. Afternoon 
session, ‘“The Banker and Agriculture,’ D. H. Otis, director 
Agricultural Commission of the Association, discussion; 
“The Banker and the A. B. A.’’ Tom J. Hartman, Chairman 
Committee on Membership, discussion. The evening session 
included a dinner given to those attending the conference by 
the Kansas Clearing House Association; Governor W. J. 
Bailey delivered an address. 








income Tax Ruling—Banks Crediting Depositor with 
Interest of $1,000 or Over Must File Individual 
Return. 

An important ruling affecting banks has just been issued 
by the Income Tax Department, according to M. L. Seid- 
man, ©.P.A., tax expert of Seidman & Seidman, certified 
public accountants. This ruling holds that every bank that 
credits a depositor with interest amounting to $1,000 or 
more in any year must file individual information returns to 
that effect on forms 1096 and 1099. Heretofore it was 








el 
— 


generally believed that information returns were required to 
be filed only by those who actually pay the interest, but the 
new ruling decides that the bank is as much the payer of the 


interest as the real borrower. Mr. Seidman points out: 

The Income Tax Department realizes, however, that a strict enforcement 
of the ruling would make it necessary for the bank to keep detailed records 
of a kind never kept before, and impose an undue burden on it. The 
Department has therefore announced that it does not deem it necessary 
for the banks to maintain a record with respect to each item of interest 
passing through its departments. It is expected, however, that all banks 
will use ordinary care on such transactions and render a substantial com- 
pliiance with the law. 

In other words, if the bank has reason to believe that the person receiving 
the income is one to whom payments during the calendar year of interest 
on bonds will amount to $1,000 or more, a record of payments made to 
that person should be maintained in order that returns on forms 1096 and 
1099 may be filed not later than March 15 of the succeeding year. 








Annual Meeting of Association of Reserve City Bankers 
—Its Origin and Development. 


Outlining the development of the Association of Reserve 
City Bankers, at its recent annual meeting in Dallas, Craig 
B. Hazlewood, of Chicago, President of the Association, 


This is the twelfth annual meeting of this association, formally organized 


present membership limited to 400. Of the original 103 charter members 
43 are still on its membership roll. Its informal origin was really at the 
Indiana Bankers Association convention the year before, when Gux Mueller, 


| one of our real standbys, was host to a party of outside bank men who hoped 


to share with him the privilege of serving Indiana banks. 
sisted principally of convention men 
matters. 

The organization has grown greatly in numbers and scope since that time. 
Assistant cashiers of that day are the vice-presidents and presidents of to- 
day. ‘The membership now is largely composed of executive and loaning 
officers; men who are taking a real part in the conduct of the banking 
business in the United States. 

It would be interesting to determine what proportion of the total deposits 
of American banks are represented in the banks with which our individual 
membership is connected. My guess would be that more than one-third, 
and perhaps one-half, of the banking resources of the country are repre- 
sented here in our membership list. 


The crowd con- 
interested particularly in transit 


Commercial Business Large. 


It may fairly be said that our group handles a very large part of the 
commercial banking business of America. In those circumstances lie 
immensely important possibilities of this association. In my judgment we 
have an opportunity in this organization to do some original thinking, to 
conduct some really scientific symposiums on banking questions and to 
obtain for the published summary of our deliberations a place in the libraries 
of banks and colleges, and in the hands of business men, writers and econo- 
mists. 

I desire to hold up to you as a hich ideal for this association, that it shall 
beeome a banking clinic where all may learn the best theory and the best 
technique of our profession. 


The meeting covered three days, April 14, 15 and 16. Fred 
W. Shibley, Vice-President of the Bankers Trust Co., New 
York, gave a discussion of “The Banker’s Relation to Indus- 
trial Reconstruction Since 1920.” As to what he had to say, 
we quote as follows from the Dallas “News” : 


In contrast to other addresses dealing with the relations of commercial 
banks to business concerns suffering from financial difficulties, Mr. Shibley’s 
address dealt with how a bank may prevent its commercial customers from 
getting into financial difficulties through overproduction and overexpansion. 

This preventive system may be carried on through intelligent and inten- 
sive study of the bank’s commercial accounts and of the industries as a 
whole of which they are a part, Mr. Shibley said, particularly, he declared, 
by learning how the manufacturing business must be conducted so as to 
produce a profit. 

The main portion of Mr. Shibley’s address was devoted to a description 
of a system of management control that has proved successful in industrial 
reorganization and has demonstrated its worth when employed by pros- 
perous corporations. He gave an analysis of the sales dollar as a yardstick 
with wich to measure manufacturing efficiency and to maintain a positive 
and economical control of operating costs, using for this purpose a series 
of blocks representing how much each item of cost bore to the total sales 
dollar. The sales dollar used in illustration was that of a large silk manu- 
facturer in New England. The illustration showed the sales dollar made up 
as follows: 


a a al $ .424| Power, heat, light, gas, water_... .022 
Dyestuffs, supplies, &e_______--- oe) Eee eae ee re .033 
IRONS See ee (a a EE .006 
Clerical salaries__.....-- Sree .017 } Selling expenses _---_.........-- .069 
Salaries of officers and managers_._ .017 | Reinvested in business.____._._-- .058 
ee SS Sen EL ED Pbk occccccondccces .042 
ag oi cd ee 001 | yj 
CS Se eae 014) $1.00 


Many financial problems were discussed and debated and 
the meeting was considered one of the most successful ever 
held by the association. The 1925 meeting will be held in 
the early spring at Louisville, Ky. The following are the 
officers and directors elected for the ensuing year: 


Heyward E. Boyce, President, J.D. Gillespie, Vice-President Dallas Na- 





President Drovers & Mechanics Na- 
tional Bank, Baltimore, Md. 
Rufus R. Clabaugh, Vice-President, 
Vice-President Liberty Central Trust 
Co., St. Louis, Mo. 
Richard Bean, Secretary-Treasurer, 
President, Louisville National Bank, 
Louisville, Ky. 
Directors . 
Craig B. Hazlewood, Vice-President 
Union Trust Co., Chicago, Ill. 
OQ. Howard Wolfe, Cashier Philadelphia 
National Bank, Philadelphia. Pa. 





tional Bank, Dallas, Texas. 

Roy L. Stone, Vice-President Americar 
Exchange Bank, Milwaukee, Wis. 

Edward Buder, Vice-President The Mer- 
cantile Trust Co., St. Louis, Mo. 

C. W. Allendoerfer, Vice-President First 
National Bank, Kansas City, Mo. 

James Ringold, President United States 
National Bank, Denver, Colo. 

Charles H. Ayers, Vice-President Peoples 
State Bank, Detroit, Mich. 

George V. Drew, Assistant Secretary 
Equitable Trust Co., New York City, 

Wn. Y. 
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Brotherhood’s Co-operative National Bank Organizing 
in Portland, Ore. 

The Comptroller of the Currency has approved an appli- 
eation to organize the Brotherhood’s Co-operative National 
Bank of Portland, Ore., with a capital of $200,000. None 
of the officers has as yet been decided upon. The stock is 
being disposed of at $125 per $100 share. 


Labor National Bank of Great Falls, Mont. 


The second bank controlled entirely by union labor to 
be established in Montana was opened in Great Falls on 
April 4, when the majority of the stock of the Northern 
National Bank was turned over by former owners to the 
representatives of the Great Falls labor unions and the 
railroad labor organizations having headquarters in that 
city. Beginning May 15 the institution will be known as 
the Labor National Bank of Great Falls and its capital will 
be $100,000. Of this amount the union labor forces have 
purchased $70,000. The new board of directors includes 
two of the old directors of the Northern National, J. M. 
Ryan and Ben 8. Hill. The new board with the official 
are of each will be made up as follows: President, 

. C. MeDermand of the Brotherhood of Locomotive En- 
gineers; First Vice-President, J. M. Ryan, former President 
of the bank; Second Vice-President, Paul Schermerhorn of 
the Brotherhood of Railway Fireman; Third Vice-President, 
Edward Shields of the Brotherhood of Railway Conductors; 
Cashier, Ben S. Hill. Mr. Hill has been Cashier of the 
Northern National. Clarence Berg will continue as As- 
sistant Cashier. The stock is in shares of $100 and is being 
disposed of at $125 per share. Montana’s first labor bank 
is the Labor National Bank of Three Forks, Mont. 














Organization of Board of Trade for German-American 
Commerce, Inc. 

The Board of Trade for German-American Commerce, 
Inc., has been organized for the purpose of re-establishing 
and furthering commercial relations between the United 
States and Germany. Offices have been established at 60 
Broadway, New York, and H. Portack, Executive Secretary, 
in advices to us states: 


This Association will be the central body for the exchange of information 
in all matters pertaining to trade, industry and finance, for the widening 
of existing and the opening of new markets, for aid in facilitating customs 
and tariff matters, for arbitration of commercial disputes, for rendering 
assistance in all questions which tend to promote and widen friendly com- 
mercial relations between the two countries. 

The organization is being extended to comprise the entire United States, 
with branches in all important centers. It will be in close co-operation with 
the existing chambers of commerce and similar organizations throughout 
the United States and Germany, and will be of great value not only to the 
respective business communities, but also to its members, to whom in- 
formation and other facilities will be available. 

The board solicits applications for membership from responsible firms 
and individuals interested in the furthering of trade and the stregthening 
of business relations between the United States and Germany. Complete 
information may be obtained by addressing Board of Trade for German- 
American Commerce, Inc., 60: Broadway, Suite 507, New York City. 


The officers are Jarvis W. Mason, President; Eugene Hen- 
nigson, Vice-President; C. F. Koth, Treasurer; Henry C. 
Steneck, Assistant Treasurer, and Robert C. Mayer, Secre- 
tary. The following are the directors: 


M.S. Bausch, Manager Foreign Department the Equitable Trust Co. 
Carl M. Bernegau, Vice-President Keuffel & Esser. 

Hubert Cillis, Chairman Guardian Life Insurance Co. 

Kari Eilers. 

August Eimer, President Eimer & Amend. 

Cc. Ermelbauer, Stoehr & Sons, Inc. 

Dr. K. G. Frank, Siemens-Rhein-Elbe-Schuckert Union. 

Henry Heide, President Henry Heide, Inc. 

Eugene Hennigson, President E. Hennigson Co., Inc. 

Hans Hinrichs, President Hans Hinrichs Chemical Corporation. 

H. Hollesen, President H. Hollesen, Inc. 

E. G. Hothorn, President Hothorn Litzrodt Corporation. 

Hermann Irion, General Manager Steinway & Sons. 

C.F. Koth, Vice-President & Manager Foreign Dept. Harriman Nationa! Bank. 
Paul G. Leoni, President Iron & Ore Corporation of America. 

Jarvis W. Mason, Vice-President American Surety Co. of New York. 
Robert C. Mayer, Robert C. Mayer & Co. 

Herman A. Metz, President H. A. Metz & Co., Inc. 

Julius P. Meyer, Hamburg-American Line. 

Cc. F. Rutgers, C. F. Rutgers & Co. 

Dr. Emil Schill. 

Richard C. Schilling, President American Mercedes Co., Inc. 

Henry Schuengel, North German Lloyd. 

Henry C. Steneck, Vice-President Steneck Trust Co. 

A. F. Stoeger. 

Max W. Stoehr, Chairman Botany Worsted Mills. 

E. Wedemann, President Wedemann, Godknecht & Lally, Inc. 
Arthur Wiener, Pres. Atlantic Book & Art Corp.; Hon. Repres. Leipsig Fair. 
Felix F. Wiener, President Amplex, Inc. 

W. L. Wirbelaucr, President Royal Piece Dye Works, Inc. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

A charter has been issued by the Comptroller of the Cur- 
rency for the Perth Amboy National Bank of Perth Amboy, 
N. J., with a capital of $100,000. ‘The officers are Harry 
Conard, President; Sigmund Spitzer, Vice-President and 
Cashier, and Ira R. Crouse, Vice-President. The bank plans 
to begin business July 1. Its stock (par $100) is being dis- 
posed of at $150 per share. 

cigatatiiatiiins 





Three New York Stock Exchange memberships were re~ 
ported posted for transfer this week, that of Marshalf 
Adams, deceased, to Arthur K. Harris, the consideration 
being stated as $84,000. That of Julius R. Schmeltzer to 
Harry E. R. Hall for $83,000 and the membership of E. Gay 
Spencer to Ray M. Mulford for $82,000. The last previous 
transaction was at $82,000. 

——@——— 

The New York Coffee & Sugar Exchange membership of 
Lionel Sutro was reported transferred to Alexander Cycleman 
the consideration being stated as $6,800. The last pre- 
ceding transaction was at $6,900. 


—o-— 

Sir John Aird, heretofore Vice-President of the Canadian 
Bank of Commerce, head office Toronto, has been elected 
President of the institution to succeed the late Sir Edmund 
B. Walker. Sir John who has been in the bank’s service 
since 1878, is also President of the Canadian Bankers’ 
Association. A new office, that of Chairman of the bank, 
has been created in the Canadian Bank of Commerce. 
This office carries with it a general supervision of the bank’s 
affairs. Sir Joseph Flanelle, for many years a member 
of the board of directors, has been appointed to the position. 


——eo——_ 

Ownership of the Central Mercantile Bank at 1 East 14th 
St. has changed hands, according to the ‘‘Sun” of last night, 
which said: 

The new interests in control are headed by C. Stanley Mitchell. 
Mitchell is to be the new President of the institution. 

Mr. Mitchell is well known in local banking circles. Until a month 
ago he was manager of the 18th St. branch of the Chatham & Phenix 
Bank. Formerly he was President of the old Security Bank in East 14th St. 

The transaction, it fs understood, involved between $3,500,000 and 
$4,000,000. 

The quotation for the shares of the Central Mercantile recently ad- 
vanced sharply in the over-the-counter market. 


Mr. 


hjatiieeibehnas) 

The Chemical National Bank of New York announced on 
April 24 the appointment of Paul Partridge as Vice-Presi- 
dent of the bank effective May 1. Mr. Partridge is a native 
of Effingham, I1l., and began his banking career in that city 
at the First National Bank, which he entered as a clerk at 
the age of 16. While there he filled every position in the 
bank, including that of Cashier, director and President. In 
1916 Mr. Partridge was made a National Bank Eaxminer, 
serving in Iowa and in northern and central Illinois, and in 
1921 he was transferred to the Second Reserve Bank with 
headquarters in New York. 

—_¢—_—_ 

At the annual meeting of the United States Safe Deposit 
Co. on April 25, the following officers were eleeted: Presi- 
dent, J. Lynch Pendergast; Vice-President, H. L. Servoss; 
Secretary, Joseph Adams; Treasurer, Ferdinand J. Claussen; 
Assistant Treasurer, M. B. Alpaugh. L. C. Deming, 
Comptroller of the Atchison Topeka & Santa Fe RR., was 
elected a director. 


: oe ye 
At a meeting of the board of directors of the Pacific Bank 
of New York, John F. Degener Jr., of Auffmordt & Co., was 
elected a director. 


At a meeting of the board of directors of the American 
Exchange National Bank of New York this week, Frederic 
C. Buswell, First Vice-President of the Home Insurance Co., 
was elected a director. Mr, Buswell is also a director of the 
Pacific Bank, with which the American Exchange Nationa} 
3ank is closely affiliated. 

—e—- 

Jerome J. Hanauer, member of the banking house of Kuhn, 
Loeb & Co., was among the passengers arriving on April 30 
on the 8.8. Olympic. Mr. Hanauer has been abroad for the 
past three and a half months. 

—_@-_—_ 

The class of 1925, New York Chapter, American Institute 
of Banking, held its get-together dinner on May 1 at the 
Building Trades Club. The class which will graduate a year 
from this June has recently completed its organization with 
the election of Douglas B. Simonson, National City Bank, 
President; John H. Kohler, Bank of America, Vice-Presi- 
dent; Marjorie C. Todd, Bank of Commerce, Secretary; 
William L. Olsen, Tottenville National Bank, Treasurer. 


ater nia 
The Bank of America, New York, has issued its Statistical 
Data Sheet for April comprising a chart of business barom- 
eters on money and banking, securities markets, production, 
commodity prices, railroads and commercial failures. 


——_oe-——_- 

At a meeting of the Morris County Bankers Association 
on April 24 the following officers were elected for the ensu- 
ing year: 
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President, E. W. Rosevear, Vice-President Dover Trust OCo., Dover, N. J. 
Vice-President, C. G. Wilson, President First National Bank, Butler, N. J. 
P — J. P. Dalton, Secretary Madison Trust Co., Madison, 
a ween 
The Second National Bank of HPlmira, N. Y., announces 
the death of its Vice-President, J. Sloat Fassett, on April 21. 
eer a 
Invitations to inspect their new banking rooms on May 1 
were issued by the officers and directors of the Guaranty 
Trust Co. of Cambridge, Mass. The new quarters—Massa- 
chusetts Avenue at Inman Street (Central Square)—were 
open for inspection from 10 a. m. to 9 p. m. 
es 
The National Bank of Boyertown of Boyertown, Pa., cele- 
brated its fiftieth birthday on April 26. Besides special 
music at 7 p. m., there were souvenirs for those visiting the 
bank on the occasion of the anniversary. 
agente 
It is announced that the organigation of the Mid-Day Club 
of Cleveland is now well under way. More than 160 accept- 
ances have already been received and other applications, it 
is stated, still continue to come in. The Mid-Day Club of 
Cleveland will be a business men’s luncheon club, similar to 
the Lawyers’ Club, the Bankers’ Club and other organiza- 
tions of like character in New York City. The Mid-Day Club 
is not a social club. It is designed primarily as a place 
where Cleveland’s active business and professional leaders 
may meet at noon, as well as a convenient place to which 
business men may bring local or out-of-town business friends 
or associates for either a quiet luncheonewr for a conference. 
It is planned to limit the membership of the club to 1,200 or 
possibly 1,500 resident members, although provision will be 
made for non-resident membership. It is proposed to take 
in 500 charter members immediately, the character and per- 
sonnel of this charter membership determining the future 
development of the club.. The organization of this club is 
the outgrowth of the planning of a group of Cleveland busi- 
ness and professional men who have for a number of years 
felt the need of an organization of this kind in Cleveland. 
The temporary officers of the club are: Alexander C. 
Brown, President; Miton Hoyt 2d, Vice-President; Carl M. 
Osborne, Treasurer, and Allard Smith, Secretary. The tem- 
porary directors are: Charles WH. Adams, Alva Bradly, 
Alexander C. Brown, Harold T. Clark, Norris J. Clarke, 
Elton Hoyt 2d, Carl M. Osborne, Harry C. Royal, Asa 
Shiverick and Allard Smith. The quarters of the Mid-Day 
Club of Cleveland will be located on the top of the New 
Union Trust Building, and it is expected that the club will 
be opened in June. There will be a large dining room, and 
in addition, nine private dining rooms. Besides the men’s 
lounge, there will be a reception room and dining room set 
aside for the wives of members. 
Si ae 
A special press dispatch from Wichita, Kan., on April 15 
to the Topeka “Capital” stated that at a joint meeting of 
the directors of the North Bnd State Bank and the Stock 
Yards State Bank, both of that city, on that date (April 15) 
arrangements were made for the consolidation of the insti- 
tutions under the title of the Industrial State Bank, and that 
the new bank would open for business on the following 
day, April 16. The dispatch further stated that J. J. Benja- 
min, “who is interested in several country banks,” had been 
elected President ef the enlarged institution with Harry S. 
Reynolds, heretofore Cashier of the North End State Bank. 
as Vice-President and W. A. Cary, formerly Cashier of the 
Stock Yards State Bank, as Cashier. It was also stated that 
the new bank would begin business with denosits of $400,000. 
The Stock Yards State Bank began business in 1907 and had 
a capital of $20,000, while the North End State Bank was 
chartered in 1917 and was capitalized at $50,000. 





—_@——_ 

John N. Richardson, former President and one of the 
founders of the American State Bank of Wichita, which 
closed its doors on June 18 last upon the discovery of a short- 
age of approximately $1,500,000 (since found, it is said, 
to be nearly $2,000,000) in its funds, was on April 23 eon- 
victed on nine counts of accepting deposits when he knew the 
bank was insolvent. The trial, a sensational one, lasted two 
weeks. After the verdict the defendant’s bond of $50,000 
was continued pending a motion for a new trial. Others 
formerly connected with the failed bank awaiting trial on 
indictments growing out of the bank’s failure are: Philip 
Drumm, the Cashier, in whose accounts the alleged shortage 
was discovered; C. A. Powell, a Vice-President of the bank, 
and Roy A. Crummer, a director. Mr. Crummer is Vice- 








President of the Brown-Crummer Investment Co. of Wich- 
ita, of which Mr. Richardson was Treasurer. Warren E. 
Brown and H. F. Hoffman, President and Cashier, respec- 
tively, of the company, are also under indictment, it is under- 
stood, in connection with the bank’s collapse. The closing 
of the American State Bank was reported in these columns 
in the ‘‘Chronicle’’ of July 7 1923. 





— 

The closing, on April 22, of the First National of Poteau, 
Okla., was reported in an Associated Press dispatch from 
Fort Smith, Ark. on that day, printed in the Dallas ‘“News” 
of April 23. The failed bank had a combined capital and 
surplus of $30,000 and was organized in 1904. 

—eo———_- 
The former President of the defunct Inter-State Trust 


Co. of Denver, Frank Newton Briggs, was found guilty of 
embezzlement in the West Side Court of Denver on April 
25. The defendant was convicted on the second count of an 
indictment containing 8 counts, that of the alleged embezzl- 
ing of $1,700 received from Isador Amter, a stockbroker. 
The jury deliberated one hour. The indictment of Mr. 
Briggs followed an exhaustive probe into the affairs of the 
Interstate Trust Co. after the collapse of the institution in 
August 1923. At the time of the failure O. J. Clark was 
President of the bank, the defendant having resigned as 
President the previous January in order to be a candidate for 
Mayor of Denver in the election lass May in which he was 
overwhelmingly defeated. When the indictment was re- 
turned against him, Mr. Briggs was living in Los Angeles, 
but returned at once to Denver and surrendered, subse- 
quently being released on a bond to await his trial which 
began on April 17. Following the rendering of the verdict, 
Judge Francis E. Bauck of Leadville, Colo., before whom the 
case was heard, granted a stay of execution of 15 days in 
which to prepare a motion for a new trial and released the 
defendant in $10,000 bonds. We reported the failure of the 
Interstate Trust Co. in these columns in our issue of Sept. 
15 1924. 


—_@¢——_. 

A bank consolidation was consummated in East St. Louis, 
Ill., on April 24 when the Security National Bank and the 
Union Trust Co. joined forces under the title of the latter. 
The new Union Trust Co. has a capital of $600,000 with 
surplus and undivided profits of $250,000. The personnel of 
the institution is as follows: Paul A. Schlafly (heretofore 
President of the Union Trust Co.), Chairman of the Board; 
August Schlafly, Chairman of the Executive Committee; 
G. A. Miller (former President of the Security National 
Bank), President; E. P. Keshner, Vice-President; Fred W. 
Hensker, Vice-President and manager of the bond depart- 
ment; M. P. Murray, Vice-President and Secretary; Sidney 
W. W. Ewing, Cashier; 8. C. Jarvis, Assistant Cashier and 
H. J. Hormberg, Assistant Secretary. 

oumnpante 

Benjamin Margolius, President of the American Exchange 
Bank of Norfolk, Va., and a member of the City School 
Board, died on April 13. He was 47 years of age. His death 
followed an operation for mastoiditis. He was one of the 
organizers of the American Exchange Bank, President of the 
Atlantic Jute Mills; Vice-President of the Norfolk Mattress 
Co.; a director in the Virginia National Bank, etc. 

tia 

The Comptroller of the Currency has approved an appli- 
cation to organize the City National Bank of Gadsden, Ala., 
with a capital of $100,000. Officers have been elected as 
follows: G. C. King, President; R. V. Davidson, Vice-Presi- 
dent and Cashier, and Lamar Smith, Vice-President. The 
bank will begin business about Sept. 1, its operations being 
delayed pending the erection of a building. The stock is 
selling at par—$100 per share. 

eh 

The stockholders of the Atlanta Commercial Bank, At- 
lanta, at a special meeting on April 23, unanimously voted 
to increase the capital of the institution from $50,000 to 
$100,000, according to the Atlanta “Constitution” of April 
24. The price of the new stock will be $140 per share, it is 
said. It is further stated that plans are now under way for 
the erection of a modern bank building for the institution 
opposite its present quarters at Marietta Street and Bank- 
head Avenue, and that the bank will shortly make applica- 
tion for an amendment to its charter giving it authority to 
do a general trust company business. The officers of the 
Atlanta Commercial Bank are W. B. Chandler, President ; 
H. B. Davis and Howard Parrish, Vice-President, and Wil- 
liam A. Cook, Cashier. 
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The Citizens National Bank of Los Angeles will formally 
open its new banking room, corner of 5th and Spring Streets, 
Los Angeles, to-day, May 3. A reception will be held from 
4to10p.m. 

ew on 

W. H. Comstock resigned recently as general manager of 
the Los Angeles & Salt Lake Division of the Union Pacific 
RR. to become a Vice-President and a director of the Citi- 
zens’ Trust & Savings Bank of Los Angeles, according to the 
Los Angeles ‘‘Times”’ of April 25. Mr. Comstock’s resigna- 
tion became effective May 1. After a month’s vacation he 
will enter upon his new duties at the bank. Mr. Comstock’s 
connection with the Union Pacific RR. covered a period of 
twenty-three years. He entered its employ as a clerk and 
rose by successive stages to the position he has now relin- 
quished to enter the banking field. 

saemaiitieaiiias 

According to the San Francisco “Chronicle’’ of April 23 
the Bank of California, N. A., with headquarters in San 
Francisco, has elected Alexander H. Holley a Vice-President 
of the institution. Mr. Holley, since 1912, has been identi- 
fied with the New York Commercial paper house of Hatha- 
way, Smith, Folds & Co., 45 Wall Street, during the past 
five years as their Pacific Coast manager with headquarters 
in San Francisco. He assumed his new duties, it is under- 
stood, on May 1. 

a 

Agreement for the acquisition of the eight branches of the 
Valley Bank of Fresno, Calif., by the Pacifice-Southwest 
Trust & Savings Bank (Los Angeles) and the Bank of Italy 
(San Francisco) was recently reached. The San Francisco 
“‘Chronicle,’’ in its issue of March 9, had the following to 
say with regard to the matter: 


According to the news from Fresno a basis of agreement has been reached 
between the Bank of Italy and the Pacific Southwestern Bank of Los 
Angeles for taking over the eight branches of the Valley Bank at Fresno 
and vicinity. The deal now appears to be up for approval by the Cali- 
fornia State Banking Department and the Federal Reserve Board. It may 
be reasonably assumed that the two buying banks will divide the branches 
between them, probably upon a basis of fifty-fifty. Both have banks at 
present in Fresno. Official statements have not been issued by either of the 
purchasing banks, but the special dispatch to ‘“‘The Chronicle’’ outlining 
the progress of negotiations, indicates that the agreement has been ratified 
and awaits only the official approval to become effective. 


—_oe-——_ 

J. Enderman, of 14 Wall Street, New York City, represen- 
tative in the United States of the Rotterdamsche Bank Ve- 
reeniging of Holland, announced on April 29 that after 
writing off 293,000 guilders for depreciation of premises, 
the bank showed net profits of 10,715,000 guilders for 1923, 
which will be divided as follows: Reserves, 500,000 guild- 
ers; special reserves, 4,500,000 guilders; dividend 6%, 4,500,- 
000 guilders; taxes on dividend, 407,000 guilders; bonus to 
officers and employees, 400,000 guilders, and carried for- 
ward, 408,000 guilders. The annual report states that no 
losses were sustained nor are to be expected on forward 
contracts as contracting parties have been carefully chosen. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


Price movements on the New York Stock Exchange 
during the early part of the week were decidedly reactionary, 
but recovered somewhat the latter part. The returns of rail- 
road earnings for the month of March have in many cases 
shown severe losses in net income, and this and the unsatis- 
factory report of the Studebaker Corporation for the quarter 
ending March 31 contributed in a measure to unsettle the 
market. In the short period of trading on Saturday the 
market displayed considerable irregularity. Renewed de- 
clines characterized the movements in the market on Mon- 
day, losses of one to three points being fairly numerous in 
the more active speculative issues. R-ilroad securities 
were generally weak and motor shares were prominent in 
the downward drift. United States Cast Iron Pipe & Foun- 
dry shared the general decline of the opening hour, but later 
in the day regained its losses and advanced to a new high 
level at 907%. American Sugar Refining was particularly 
weak, falling about three points to 39144. The market was 
again irregular on Tuesday, advances and declines frequently 
occurring simultaneously in various parts of the list. The 
automobile shares were particularly weak, Studebaker lead- 
ing the decline with a loss of two points to 8134. Yellow 
Cab Mfg. Co. was also conspicuous in the recession, yielding 
5 points to 5044. United States Cast Iron Pipe & Foundry 
suffered a decline of three points to 89, followed later in the 
day by a brisk advanee of five points to 94 and again estab- 
lishing a new high level. Railroad shares were heavy through- 
out the day, many of the leading issues of that group showing 








substantial losses at the end of the session. Prices again 
showed a declining tendency on Wednesday, although a 
moderate recovery during the last hour retrieved most of 
the losses of the earlier part of the day. Studebaker was 
again the weak feature of the trading, receding two points 
to 801% and recording a new low for the year. Congoleum 
was under strong pressure and declined three points to 37%. 
On the other hand, Corn Products was particularly strong, 
moving up three points to 172 and in the late afternoon 
Davison Chemical developed a brisk upward movement 
that carried that issue 3 points above its low level of the day. 
Much improvement was manifested in the late afternoon 
trading, many of the more prominent issues showing a sub- 
stantial increase as the session closed. On Thursday there 
was a notable expansion in the volume of trading during the 
fore part of the session, and a brisk recovery in prices oc- 
curred, the greater part of the rally developing in the last 
hour. Railroad issues were in the foreground. Pere Mar- 
quette attracted considerable attention by its advance of 
one point to a new high level at 47144. As the day advanced 
the recovery became more pronounced, especial interest 
developing in Baldwin Locomotive, which made a gain of 
more than two points from its morning low. General Elec- 
tric was in strong demand and advanced 8 points to 221. 
American Can also displayed strong recuperative tendencies 
and registered a net gain of three points to 103%. The 
trend of prices was again upward as the session opened on 
Friday, and substantial gains were recorded in nearly all 
sections of the list. General Electric was in special demand 
in the first hour and registered an advance of two points 
at 223%. Studebaker reached new high ground on the re- 
covery at 841% and United States Cast Iron Pipe & Foundry 
again advanced 1%% to 924%. In the last hour prices again 
fell off and recessions of 1 to 3 points were recorded by 
many of the active leaders. 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week again record a moderate 
increase as compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, May 3) aggregate bank exchanges for 
all the cities of the United States from which it is possible 
to obtain weekly returns will register an increase of 4.2% 
over the corresponding week last year. The total stands at 
$9 235,935,728, against $8,863 ,664,965 for the same week 
in 1923. At this centre there is a gain of 10.2%. Our 
comparative summary for the week is as follows: 





Clearings —Returns by Telegraph. 
Week ending May 3. 1924. 
New York 
Chicago 
Philadelphia 

Boston- - . 

Kansas City - - 

St. Louis_- 

San Francisco - - 

Los Angeles. - - 
Pittsburgh 

Detroit ‘ 

CD a 6 ownwowes 
Baltimore _ - - -- 
Now Orleans... ...<.----- 


$4,253,169,214 
646 ,692,073 
451,000,000 
324,000,000 
119,804,884 
a 

141,300,000 
121,514,000 
138,589,550 
114,403,917 
106 ,596 ,079 
93,340,387 
48,371,397 

$6,558,781,501 

827,605,370 
$7 ,386 387,471 
1,477,277 494 


= | 
— 
= 


.| $4,686 ,000,000 
592,282,861 
399,000,000 
348,000,000 
106,162,243 


a 
132,000,000 
115,160,000 
131,333,668 
124,871,909 

82,388,288 
86 563,382 
53,095,556 


| 
_ 
I= © 


+) ++[++]4+ lot] | lettre, 
SoU Peta! - 


; SNNKNoanana 


—_ > 
oa | 


$6,856,857 907 
839,755,200 


Total 12 cities, 5 days_- 
Other cities, 5 days 

$7 ,696 613,107 

1,539 ,322,621 


Total all cities, 5 days 
Alli cities, 1 day 











— ~~ | 
tor 


£8, 863,664,965 


to 


Total all cities for week $9,235,935,728 





a Will not report clearings. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 26. For 
that week there is an increase of 6%, the 1924 aggregate 
of the clearings being $8,128,544,102 and the 1923 aggre- 
gate $7,671,036,710. Outside of New York City, however, 
the increase is only 1.9%, the gain in the grand total being 
due to the fact that the bank exchanges at this centre made 
a gain of 9.3%. We group the cities now according to the 
Federal Reserve districts in which they are alocated and from 
this it appears that for the Boston Reserve District there is 
an improvement of 0.8%, for the New York Reserve Dis- 
trict (including this city) of 9.1% and for the Philadelphia 
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} 049,615] —0O.1| 265,142,925] 275,210, Ottawa | 7 | '3| 13,381,549] 15,919,455 
Fifth F 75 377 shar 5, 07 3,162) 5 37, 803) nent } 5,919,459 
wrth Reeral omeers Disirior, Rickasione Guepee-----"-"] | Sipuaiedo) | Sidasgon) 48.1) Lege.abs) 6098 A 
Fé... Stine 831,776 1,954,386) — ‘ alifax.-----.-- 2'211,901| 918.7 aS al 625,438) = 6 ,036,13: 
oar See © aki 4341 tamanl Lola Hamiiton - - ----- 4, ae <4 5 218, yc) 334  S'ces'nee 3:220,533 
_R ae 2°495.000 42'9 os + 4.2 3,802,581 5,810,258 es calaar es ‘ 2, | —25.6) 5,683,599) 6. hee 
$.C.—Charleston| bb 2,925,000) +22.3) 38,049,197 3°012' 840 Joh ae 5,477,362) 4,251,884) +26 8| waa are 
arles ,04S, ‘ . hn_. ° =~ S 5,134, 036 6.269.57 
Md.—Baltimore 97,4 b b . 33,012,840 Ae qlee 2,133,021) 2.728,168| —-21.8| 3,269,573 
‘ wtimore - 952,315 88.174.16 , b Vinseie TOREAN } 2 O54 RR7 anal 21.5) 2,778,579) 2.6 3 
D.C.—Washing’n| 420'937,000 yh ne. +324 69,067,012 67,686,895 | London. _-...-.- tt 16s 088 +66] 1, 382.905) yO M TT 
a Bk I ks ibe tell . 901.318} 15136519 | Edmonton - - sey "O50 25 2,637,502} —25.8) 2,909,956 3°123.035 
Total (5 cities) - 179,752,954 159.007 147} 413 1| 133 01 a ee — 519 Regina a 4 yee Harter, —16.6) 3,930,549) as? 756 
: - -1) 133,015,608] 123 165.597 | Brandon «495 145 ,138,452) —25.7; 3, 194,237| "461.555 
na a: 23,165,52 ; 425,145) 87.130] —12.7| yo 3,461,55: 
Tenn a Etocel Reserve Dist|rict—Atlant|a- | “ | Lethbridge - ----- 425 355 452/991| qe 498,675 580, 854 
att’gs 6,505,792 6.415. : Saskatoor ent 4 2,991) —11.9] 457,055 7 
Knoxville pte 5,415,340) +1.4 5 014.8 1------- 1,251,257 1,460.506| —14.3| bd 6) 608,797 
Nashville... .. 2'927.967| 2.408.786] +21.6| 2°: 14,810} 4,617,999 | Moose Jaw------ 904,544 1,022 3) 1,638,588; = 1.692.270 
onndmens.. 20'899'055| 20°545:643| +1-7| 15'963'607|  1n'eaa’eas Brantford ___---- 747,065| poor y: Beam ed MMB od os 
a ee +1301 an'penere 16'946 20 | Fort William_._- 651,296 642.491 — 252 937,982} 1,112,191 
Macon ga » 2 © b b_ a 0,976 31,684,653 New Westminster 504,388) 650.122! my: 656,829 839,991 
BEGCOR -..-.-- 1,005,788 1,048,836} —4.1 b Medicine Hat--- 289/285 248 576 re: 578,873 590,907 
we avannah SIRS a “eg gg 900,671 1, 300, 000 | Peterborough- - - - 720'956) oo aan +16.4| 327,740) 363.333 
Wis—Jeskecavie| 14,998,338) = 13.390.188) +31 al = @ Een en Sherbrooke... __- 673.872| ay +s RY 757,973 885.057 
ae oy ON ae 32'852,356| 434-8] 17-720:781 319,809 | Kitchener. ----- ora'927| —_‘1,018:028| —18.0) 835,685, 1,208,266 
Mobile - - - - --- 1,661,681 mEa'9 4 7,720,751 15° ‘993.128 | Windso : 226 983) —Fe 1,095,446 937 |22° 
Miss.— 51,6 1,753,240] —5.2 128 OS heh 3,226,983 3 7344 thm 14 
dies Jackson. 863,829 inne] 4183) ‘Seine Sone Prince Albert. --- 247'507| wa yt nme — = Ae Mg 
POE = = = = 221,860 214,706 eo 921,050 391.227 | Moncton- - - > wa tatl . os a 329,246 277, 
La.—New , - 214,706} +3.3 3 207 = . om oe 732,706) 1,074,541, —é 92 329) 277.609 
Orl’ns- 53,070,361 46,622'838| +13. 8) 38. bp ed ” 199,631 Kingston - - - - - -- 492,575) rity te “5.0 oo MTT 1,147,770 
Total (1 70 nF 39,467,762 ‘ eer Pr errerrn eer USES ir ------- 
(il cities)} 179,074,961 +14. a| 124.803.5291 120.354.614 Total Can.(29)! 241,888,013, 299,611,481! —19 a ciachaae elie em 
29] 120,354,614 N : '3| 327,556,013) 322,403,891 
| 6 No longer en b Do not respond to requests for figur W 
eek ending April reek e ppt ures. c Week 
g April24. e Week ending April25. * Estimated. 
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THE CURB MARKET. 

Except for brief periods of firmness at the opening of th 
week and again on Thursday, prices on the Curb Market this 
week showed a sagging tendency. Trading, however, was 
light and changes for the most part small. Oil issues as 
usual dominated the market. Buckeye Pipe Line lost two 
points to 6244. Humble Oil & Ref. sold down from 40 to 
38. Magnolia Petroleum was off from 138 to 135. Ohio 
Oil after an early advance from 63 to 65%, sold down tc 
63 4% and recovered finally te 64. Prairie Oil & Gas rose in 
the opening of trading from 223 14 to 227, dropped to 219 and 
moved upward again, reaching 2284; in the closing session 
to-day it dropped to 224. Prairie Pipe Line lost about two 
points to 103, recovered to 105 and ended the week at 10414 
Solar Refining lost five points to 193 and sold finally at 195. 
Standard Oil (Indiana) after early advance from 58%< to 
6014 sagged to 575 and finished to-day at 58%. Standard 
Oil (Kentucky) lost two points to 104 but recovered to 105%. 
Standard Oil of N. Y. sold up at first from 40 to 41%, then 
down to 3914, with a final recovery to 4054. Standard Oil 
(Ohio) lost nine points to 293. Swan & Finch fell from 52 
to 44, while Vacuum Oil lost 2% points to 59%, the latter 
closing to-day at 6044. Except for a few issues trading in 
other oil issues was dull. There was little of interest in the 
industrial list. Dubilier Condenser & Radio advanced from 
3314 to 3534, reacting finally to 344%. Durant Motors 
dropped from 19% to 17 and closed to-day at 18. Gillette 
Safety Razor sold down from 282% to 26514, closing to-day 
at 267, ex-dividend. Glen Alden Coal weakened from 9114 
to 9014 and to-day advanced to 93. Hazeltine Corp. im- 
proved from 157% to 185%, the close to-day being at 1814 
United Bakeries common moved up from 53 to 56%. 

A complete record of Curb Market quotations for the week 
will be found on page 2168. 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 16 1924: 

The London bullion market will be closed from the 18th to the 21st inst., 
inclusive, for the Easter holidays. 

GOLD. 

The Bank of England gold reserve against its note issue on the 9th inst. 
amounted to £126,286,745, as compared with £126,284,360 on the previous 
Wednesday. Only a moderate proportion of the substantial amount of 
gold available this week was taken for India. 

The United Kingdom imports and exports of gold during the month of 
March 1924 were as follows: 

Imports. 
£16,748 
1,500 


Exports. 
£128,600 
7,090 
3,147 
285,000 
480 
4,155,429 


Netherlands -_-- 

Belgium _ 

Freee ....--<« 

Egypt- -- aaariion 

West Africa ee 
United States of Americ a 
Central America and West 
Rhodesia 

Transvaal _ 

British India _ 

Straits Settlements 
Australia _- 

Other countries 


2,200 
122,243 
600 
2,795 
17 yo 
160,303 


Indies 


SSS 840 
38 ,040 
208 


3,697 128,615 


i. a 2 482, 948 £5,635,241 

The discount rate of the , eae al mask of ey was reduced from 9% 
to 8% on the 10th inst. 

The Transvaal gold output for March 1924 amounted to 795,671 fine 
ounces as compared with 760,617 fine ounces for February 1924 and 761,586 
ounces for February 1924 and 761,586 fine ounces for March 1923. 

SILVER. 

Market conditions have remained fairly stable. A sudden revival of 
jnterest on the part of India and China carried the price from 33 1-16d. 
to 33 5-16 on the 14th inst., at which figure some Continental selling took 
place, and rather free offerings from America. Prices eased 1-16d. next 
day, owing to China sales. The appreciation of sterling exchange inclined 
America to sell again in this market. Prices seem to keep within somewhat 
narrow limits, though the market does not seem robust enough to stand 
up against heavy China sales, now that the Indian demand here is so 
slight. Therefore any considerable advance in rates would probably 
soon checked by larger offerings, speculative or otherwise. 

We are informed authoritatively that the reports current in the press of 
rich silver and lead deposits at Mount Isa in the Cloncurry district of 
Queensland have substantial foundation, so much so that rivalry with the 
famous Broken Hill mines is predicted. At present, of course, indications 
are confined to the surface, but the attraction of miners to the locality in 
great numbers will doubtless soon test the permanence of the new mine fields. 

INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Mar. 22. Mar. 31. 
Notes in circulation 1855 1858 
Silver coin and bullion in India 
Silver coin and bullion out of india 
Gold coin and bullion in India 
Gold coin and bullion out of India- 
Securities (Indian Government) 
Securities (British Government 
Bills of exchange_ - 

No silver coinage 

The stock in Shanghai on the 12th inst. 


be 


S00 


1: 200 
was reporte a durir ig the week ending 7th inst. 
consisted of about 34,200,000 


1000 


ounces in sycee, 46,500,000 dollars, and 3,390 silver bars, as compared with | 
32,700,000 ounces in sycee, 46,000,000 dollars, and 1,600 silver bars on | 


the 5th inst. 





United 


—Bar pier. Bar Gola 

per Oz. Fine. 
95s. 2d. 
95s. 3d. 
95s. 2d. 
95s. ‘ 
94s. lld. 
95s. 1.2d 

delivery are, 


¢ per Oz. Std.— 
Quotations— a2 Mos. 


April 10 


d. 
1. 
1-16d. 
5- ros 
i 
i 


33 
33 
33 
33 | 
33 
3 
Average 33. 145d. 
The den quotations to-day an cash and two months’ 
respectively, 3-16d. and 4d. above those fixed a week ago. 


56d. 





ENGLISH FINANCIAL MARKETS— PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tu es. Wed. Thurs. Fri. 
Week ending May 2 Apr. 26. Apr. 28. Apr. 29. Apr.30. May1. May 2 
Siiver, per oz 4.33 33 33 32 13-16 32 15-16 33 
Gold, per fine ounce 94s. 3d. 94s. 943. 1d. 94s. 1d. 94s. 2d. 94s. 
Consols, 2% per cents- 
Pritish, 5 per cents 
Pritish, 44 per cents_-. 
French Rentes (in Paris), fr_ - 54 53.95 53.60 53.80 54.20 
French War Loan(in Paris) ,fr 70.55 70.20 70.20 69 35 69.10 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 
Foreign ; 64% 


BANK HOLIDAYS 


64% 64% 


Commercial and Miscellancous Aews 


63% 64% 64% 











Breadstuffs figures brought from page 2215.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





j 
Flour. | Wheat. Corn. 


Tous. 196lbs. bush. 60 lbs \push. 56 Ibs. 
Chicago -..--| 216,000, 263,000) 
Minneapolis - -} ee 824,000) 
Duluth 284,000) 
Milwaukee 20,000) 
Toledo 38,000 
Detroit és 20,006 
Indianapolis | 49,000) 
St. Louis 86,000, 459,000 
Peoria - - - 52,000 15,000) 
Kansas City ee 447,000) 
Omaha 178,000 
St. Joseph 122,000 
Sioux City -- 33, 000) 


| 
Barley. Rye. 


push 48Ibs. bush 560s. 
119,000, 12,000 
149,000! 82°00 
4,000} 203,000 
143,000| 10,000 


Receipts at— 


bush, 32 lbs. 
1,131,000 
371,000) 
2,000 
286,000 
71,000 
52,000 ae 
351,000) 
778,000 
366,000 
207,000 
438 000) 
22,000) 

88 3,000) 


27,000) 





2,000) 





. ‘ 
| er a 
4,000 3,000 
“421 000} 293,000 
552,000! 1,042,000 
374,000) 335,000 


| 
| 
| 
| 
' 


2 752 4,848,00 
5,036,000} 3,204,006 
4, 868, 006 4, 112, ooC 


381,000) 
365,000 
366,000) 


Total wk. ’ 
Same wk. '' 
Same wk. ' 


* 163, 000 
3,321,000 
2,534,000 


,752 000) 


Since Aug. 
1923-24 
1922-23 


_ 1921 22 - - 


--|16,128,000:181,341 :000)2 238,452,000) 188,462 ,000|34,704 ,000/23,193,000 
119,0° 20. 000,358,418, 000}2 53,321 ,000, 184,591 ,000|32 ,752 ,000/44 405,000 
-'16.775,000'286 ,356 ,000'3 10,867 ,000' 163,999 ,000'23 ,667 ,000'17,743,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 26 1924, follow: 





Recetptsat— | Flour. W heat. Corn. 


Rye. 


B shels. 


Oats. Barley. | 
Bushels. 
9,000 


Bush Is 
38,000) 
17,000) 
27,000} 
31,000 


Bushels. 
102 000) 
125,000} 110 ,000) 

19, 9 eee | 

| 


Barrels. q ” Bushe Is. 
250,000 


| 

Bi 
New York 794, 009 
46,000 127, 


Portland, Me 
Philadelphia 
Baltimore 
N’port News 
Norfolk 1,000 
New Orleaus* 63,000 § 000) 85,000 53,000 | 
Galveston 16,000! 3,000 . ; | 
Montreal 5,000, 108,000 | 43,000) 15,000) 
St. John, N.B 75,000 238,000} 241,000; 164,000) 
Boston 46,000 2,000) nae ac 15, 000) 
2,119,000, 201,000 598, 000) 289, 000) 
49, 203 000) 10,160,000: 11,308, 000) 3, 487,000 


43,000 641, 
20,000! 184,006 
3,000 


126,000 
3,000 


43,000 


181,000 
2,878,000 


5 52, 000 
8,938, 000) 


Total wk. '24 
Since Jan. 1'24 


] 
4 48, 000; 
06, 000! 


Week 1923 
Since Jan. 1°23 





—{- 
612,000 992, 000, 522, 000} "367,000 
26,805,000) 11,732,000! 3, 201 .000'14,173,000 


e grain passing through New Orleans for foreign ports 


816, 000 3. 
8,818,000 72,5 





* Receipts do not includ 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, April 26 1924, are shown in the annexed 
statement: 





Wheat. 


Peas. 


Exports from- Corn. | Flour. Oats. Rye. | Bartey. 
| Bu sheis.| Bushels. 
87,746) 
46,000 | 110, 000 | 
ll ,000| 38,000) eo 
ff es ae. iF ,000} 
| 11,000} | 63,000) 

1 000) 
3, 000) 


31 000] 


Barrels.| 
223 090) 


Bushels. | Bushels. 
1,365,402 


127,000 


| 

|. 
mo, | Bushes. 
New York 85,645 
Portland, Me 
Boston 
Sor ome 


17,000 125,000) 


phia - 156,000} | 
3% altimore . 726,000 

Norfolk é 
Newport News Sun 
New Orlean } 

Galveston. ---- 

St.John, N. B- { 


11,000 





eon 8,000) 
151,000 } | 
235,000} 241.000) 43,000 164, 009 
308, 645 ) 3h 1, 746. 


484 ,853'287.151 


Total week 


1924 13.¢ 
Week 1923 15, 


- he Rettiotac 
093,402} 28,000 408,090) 412,000 
380,569'1,820,648'441,054' 778,234 





The destination of these exports for the week and since 
July 1 1923 is as below: 





Flour. 

Exports for Wee* —— 
rad Since 
July 1 
1923. 


( Week 
July 1 Apr. 26 | 
1923. 1924. 


Bushee is. 
17,000 


Bushels. 
3,789,226 
4,767 ,636 
93,000 
1,085,000 
75,000 
6,000 


Rarrels. irrels. ishels. | Bushels. 

128,475 1,108,695) 76,383,303) 

255.615 1,971,707, 111,837 627 
6,000 } 392,000) 
16,000} v3 — 


Kingdom 
Continent 

So. & Cent. 
West Indies 
Brit.No.Am.Cols 
Other countries - - - 


230,000] 
801,000) 


Amer | - 

11,000) 
j 
| - 
13, 000; 1,866, 536| 


2,000) 703,382; 


093.402) 190,486, me 28,000] 9,815,862 
'308.569\271,224.722!1,820,648179 324.951 


403, 090! 1% 181,622 
-'441,054! 12,917,850 


Total 1924 
Total 1923 
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The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce E xchange, for the week 
ending Friday, April 25, and since July 1 1923 and 1922, 
are shown in the following: 





' 


Wheat. Corn 
1923-24 { 1922 2-2: 3. 1923-24 1922-23. 
Week Since [ Since W eek Stnce Since 

Apri 25 July 1. | July 1. April 25 July 1. July a. 

Bas hels bushels | ‘Bushels Bushels Bushels Bus hels 
North Amer. 6,970,000361,311 ,000'376 ,023 ,000 97,000) 11,726,000 82,568,000 
Russ. & Dan 360,000 42,266,000) 5,975,000 1,914,000 29, 075,000 5,026,000 
Argentina 4,615,000 129°003,000 11 1 .291,000 2,472,000) 79,222,000 97,324,000 
Australia 1,600,000 57,202,000) 38,820,000 
India 12,424,000) 9,156,000 - 
Oth. Countr 1,584, 000 15,234,000 4,751,000 


_Total_- 13, 5AS 5, 000603, 790, »,000 54 Al, 265 ) 5,000 4,483 ,000)135,257 000 189,669 ,000 


The visible supply of grain, comprising “the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 26, was as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats Rye. Barley. 
United States bush. bush. bush. hush. bush. 
New York oa 316,000 167,000 374,000 110,000 49,000 
Boston. _ _ -. 2,000 6.000 15,000 2,000 1,000 
Philadelphia 451,000 149,000 38,000 185,000 
Baltimore 248,000 281,000 60,000 57,000 4,000 
Newport News 120,000 
New Orleans 181,000 615,000 101,000 95,000 3,000 
Galveston - 287,000 42,000 . 
Buffalo 3,516,000 644,000 472,000 1,908,000 6,000 
3 afloat = 218,000 
Toledo 1,114,000 203,000 260,000 12,000 3,000 
Detroit 12,000 20,000 18,000 7,000 
Chicago kien 13,481,000 4,449,000 3,335,000 1,889,000 179,000 
ie afloat 61,000 39,000 . 
Milwaukee - 234,000 1,090,000 323,000 869,000 63,000 
Duluth - - - 6,578,000 5,902,000 2,097,000 7,601,000 347,000 
‘ afloat 67,000 97,000 45,000 ies 
Minneapolis - - 13,337,000 1,437,000 3,162,000 7,823.000 276,000 
Sioux City 180,000 236,000 198,000 14,000 2,000 
St. Louis 786,000 648,000 187,000 18,000 8,000 
Kansas City 8,688,000 1,210,000 259,000 181,000 64,000 
St. Joseph, Mo 676,000 273,000 65,000 8,000 2,000 
Peoria - _ - 10,000 50,000 37,000 - isa 
Indianapolis 188,000 360,000 60,000 1,000 
Omaha 2,343,000 1,053,000 523,000 169,000 10,000 
On Lakes 75,000 560, 000 osnean —ede 
Total April 26 1924- 52, 781 000 19, 707, 000 11,749,000 20, 991 000 1,017,000 


Total April 19 1924 .54,824,000 21,667,000 12,673,000 21,559,000 1,132,000 
Total April 28 1923____44,521,000 22,339,000 21,932,000 19, 459,000 2,334,000 
Note.—Bonded grain not included above: Oats, New York, 605,000 bushels: 

Boston, 48,000; Baltimore, 3,000; Buffalo, 130,000; On Lakes, 162,000; total, 

948,000 bushels, against 1,098,000 bushels in 1923. Barley, New York, 43,000 

bushels; total, 43,000 bushels, against 387,000 bushels in 192 . Wheat, New York, 

346,000 bushels; Philadelphia, 1,446,000; Baltimore, 116,000; Buffalo, 1,357,000; 


Buffalo afloat, 1,550,000; Duluth, 56,000; On Lakes, 2,799,000; total, 7,670,000 

bushels, against 3,888,000 bushels in 1923. 
Canadian— 

ee , 430,000 20,000 786,000 214,000. ys 

Ft. William & Pt. Arthur be 2 05 SS i= 7,046,000 1,490,000 ,584,000 

Other Canadian......... 1,273,000 ...... 423,000 7,000 "309, 000 
Total April 26 1924__ 43, 758 000. 20,000 8,255,000 1,711,000 2, 107, 000 
Total April 19 1924____53,855,000 21,000 9,131,000 1,654,000 2,065,000 
Total April 28 1923___ _ 41,816,000 234,000 6,835,000 107,000 4,567,000 
Summary-— 

Ce » pigwaiard eat 52,781,000 19,707,000 11,749,000 20,991,000 1,017,000 

a 43,758,000 20,000 8,255,000 1,711,000 2,107,000 
Total April 26 1924... 96,539, 000 19, 727, 000 20, 004, 000 22, 702, 000 3, 124, 000 
Total April 19 1924___108,679,000 21,688.000 21,804,000 23,213,000 3,197,000 
Total April 28 1923___ 86,337,000 22,573,000 28,767,000 6,901,000 


19,566,000 








New York City Banks and Trust Companies. 
Ali prices dollars per share. 









































CHARTERS ISSUED. 


April 15—12527—The First National Bank of Pineville, La__--- 50,000 
President, J. A. Packer; Cashier, James A. Christian. 
April 15—12528—The Wood River National Bank, Wood River, 
SRA ee 5 2 BO eS er ee 60,000 
, President, J. M. Olin; Cashier, Joe Slivka. 
A pril 15—12529—First National Bank in Coalgate, Okla___-_-- 25,000 
President, Pasquale Ferrero; Cashier, Henry Brumme. 
April 19—12530—Citizens National Bank of Jenkintown, Pa-_--$150,000 
President, Frank 8S. Gentry; Cashier, Anthony L. Aff. 


Afi 
April 22—12531—The First National Bank of La Veta, Colo__-- $25,000 
President, Joe K. Kincaid; Cashier, W. H. Harrison. 
April 26—12: 532—The Citizens National Bank of Kendallville, Ind. $80,000 
Saaan r, Charles A. Shirk. 
April 26—12533—The First National Bank of Hope, Ark 
P felions. George H. Bell; Cashier, Lloyd Spencer. 
VOLUNTARY LIQUIDATIONS. 
April 21—7391—The First National Bank of Newton Falls, Ohio__$100,000 
Effective close of business April 19 1924. 
Liquidating agent, Henry Herbert, Newton Falls, Ohio. 
Absorbed by the Newton State Bank, Newton Falls, O. 
8618—The Farmers Exchange National Bank of San 
Bernardino, Calif_-------.---- 
Effective March 15 1924. 
Liquidating agent, Wilmot T. Smith, San Bernardino, Calif. 
Absorbed by Hellman Commercial Trust & Savings 
Bank, Los Angeles, Calif. 
CONSOLIDATION. 
The Citizens National Bank of Middleport, Ohio. $25,000 
The Mutual National Bank of Middleport, 
50,000 


April 21- 


April 21—8441- 
and 11614 
Ohio 
C onsolidz ated to-day under the provisions of the Act of 
Nov. 7 1918, and under the charter and corporate title 
of ‘ “The Citizens National Bank of Middleport,’’ No. 
8441, with capital stock of $75 5,000. 








hittin hi soni banat other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of this 
week: 

By Messrs. Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh.| Shares. Stocks. 
300 Simonson Realty Co 140 |35 American Philippine, pref --_- 


600 Mexico Consol. Min. & Smelt. 35 American Philippine, com _- _ 
pref | $4 lot 


$ per sh. 
(150 lot 


Co., par $10 $1 lot! 1 Community Develop Corp., 
1,550 Hudson Navigation, pref__$60 lot | % Community Devel.,com.,no par) 
5,175 Hudson Navigation, com__$55 lot | 1 Commonwealth Hotel Constr__$13 lot 
40 General Oil Co., par $10 $3 lot |44 Visayan Refining Co-_-.------ $210 lot 
5 Elgin Motor Car Corp., par $10_ | 200 Arizona Bagdad Copper, par $1 75c. 
100 Island Oil & Transp., par $10 20 Carbrox Co., Ine., préf........ $8 lot 
200 U.8. Steamship, par $10 . }$10 lot | 20 Carbrox Co., Inc., com... --_-- .$1 lot 
300 Victoria Oil, par $10__- a | 500 Hughes Petroleum, no par_--_-_$1 lot 
500 Kenova Oil Co., par $1- _.$1 lot | 100 Interlocking Rail Joint Corp- _$1 lot 
200 Victorial Oil Co., par $10______$1 lot | 5 Mackwood Oil Co_____-_------- $6 lot 
400 Victoria Oil Co., par $10 _.$2 lot |} 1,000 Pacific Smelting & Mining 
150 The Younger Set, Inc., pfd.| Se ee $2 lot 

Tr }$200 lot + Powell Oil Co., pref., par $10__$1 lot 


| ,312 Powell Oil Co., com., par $1_$2 lot 
12 Western Exploiting Cy a eacdiend $1 lot 
\$50 lot! By order of U. 8. District Court, 


290 The Younger Set, Inc, Inc. | 
common, Par $10__ 


410 Smith & Terry Transp., Inc- 


370 Smith & Terry C oastwise,Inc Eastern District of N. Y., sundry 

900 Garland SS. Corp., com., par | securities of Krinski & Co., 
a eS eee Ofe. | BIRO... one cincasctessac $1400 lot 

4,100 Star Consol. Mines Co., com. | Bonds. Per cent 
par $1_- : ; 20c.' $5,000 Natural Abrasives Corp. Ist 

33 Denver & Rio Grande, pref____$llot} M. & Coll. Tr. 7s, July 1930; 

101 Denver & Rio Grande, pref___.$2lot| July 1921, & subsequent coup. 

23 Chicago & Eastern Illinois RR. | OS REFS MLLER | $100 lot 


_21 lot | $1,200 Seattle Tacoma Short Line 
Ist M. 6s, July 1929; Jan. 1912 


(old company) preferred ; 
300 Metropolitan 5-50c. Stores, cl. 


‘A’ com., no Par : 2%| & subsequent coupons attached __$7 lot 
By Messrs. R. L. Day &C o., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. 3 per sh.. 
50 Fidelity Trust (ctf. deposit) - $1 lot' 1 Boston Athenaeum, par $300__- 625 
12 Arlington Mills-_-__- 100 (6 Montpelier & Barre Light & Pr. 
13 Connecticut Mills, com., cl. A, Ce CO eo cuskcaees 6% 
vot. tr. ctfs., par Reel tet . 2  /}|10 Edison Electric Illuminating Co., 


1 Ludlow Mig. Associates. - 143%| Brockton, ex.-div........--.---- 


17 Fall River Electric Light Co 5 Charlestown Gas & Elec., par $50.162 
par $25 32 %-33 6-10 Sullivan Machinery Co___-.. 5% 

500 W estfield "River Paper Co., Bonds. Per cent. 
Inc., common. _...$50 lot $2,000 Riordon Co., Ltd., Ist M. 


5 Fall River Electric L ight, par $25 33 and Ref. 88s, Dec. 1940, etf. dep_68 flat 








ym aed Y por “s L. Banks Bid , Ask || Trust Co.’s | Bid , Ask By M Wi Wehbe & hi id. B 
 — 20 arriman._..| 355 | 370 | New York essrs. 1se opbds & Arnok oston: 
Amer Exch.-| 303 | 309 |/Manhattan *.| 160 | 162 ||American____| _. - . y : , aca $ per sh 
Bowery *....| 525 | _.. |Mech & Met. 375 | 385 |iBank of N Y| Shares. Stocks . : $ per sh. | Shares. Stocks. : per sh. 
Broadway Cen! 160 | 170 |Mutual*____- 390 | 415 || & Trust Co! 492 | 497 | 1 Waltham Bleach & Dye Works... 77 | American Glue Co.,common.--- 40 
Bronx Boro*.) 200 | --. ||Nat American) 140 | 148 |/Bankers Trust) 358 | 363 10 Sullivan Machinery Co--- -. 60 | 10 National Shawmut Bank -197% 
Bronx Nat.--| 140 | 150 ||National ned 360 | 365 |Central Union| 520 | 540 8 Fall River Electric Light, par $25 33. | 5 Mass. Lumber & Creosoting, 
Bryant Park *| 160 | ___ |New Neth *__| 150 | 160 |Commerctal. 1105 | 115 5 Charlestown Gas & El., ex-div., pref., series ‘*A’’_ »$3 lot 
Butch & Drov| 140 | 150 Pacific *____- 300 | ... |/Empire.____- | 300 | 310 Dar 360................ _..--162 |2 Mass. Lumber & Creosoting, | 
Cent Mercan.| 220 | ___ rk _ 415 | 420 |Equitable Tr 204 207 11 Edison Electric Il. Co. of | common, series ‘*A"’...-------- 
Chase ....... 343 | 348 |\Port Morris..| 178 | Farm L & Tr.| 625 Brockton—Ex.-div_-_....-----. 203% | 5 Greenfield Tap & Die Corp.., pref. 9034 
Chat & Phen_| 250 | 255 iPublic........ 350 | 360 Fidelity pRB 205 10 Plymouth Cordage Co_______ ~~ 108% | 15 Edison Electric Ill. Co. of Brock- i 
Chelsea Exch*| 145 | 152 board ....| 400 | 410 |iruiton 290 | 325 16 Laconia Car Co., preferred ye fe 2 lS . -203 
Chemica! _...| 550 | 560 venth Ave_| 85 95 juaranty Tr_| 240 | 245 5 Eastern Blaugas Co., pref__--_-\$3 lot| 
Coal & Iron..| 218 | 225 ‘Standard . 185 | 200 {Hudson _..__| 245 | _.. 5 Eastern Blaugas Co., com_ --- oJ Bonds. Per cent. 
Colonial *_...| 400 | __. ‘State* RS irs 355 | 860 [Irving Bank- 100 American Brick, com., par $5, $1,000 Lockwood Greene & Co., ‘ 
Commerce ...| 315 | 320 |(Trade*______| __. | 145 || Columbia Tr 215 | 219 og Le aE aoe 4%1|  Ine., 7s, March 1933 92% 
Com’nwealth*; 235 | 250 radesmen’s *| 200 | ... |\Law Tit & Tr; 212 | 217 » 
Continental. .| 170 | 180 |234 Ward®___| 265 | 280 | Metropolitan | 320 | 328 . By Messrs. ‘Barnes & Lofland, Philadelphia: 
Corn Exch.--| 447 | ... |\UnitedStates*| 195 | 205 | Mutua! (West! Shares. Stocks. $ per sh.| Shares. Stocks. '$ per sh- 
Cosmop’tan*.| 118 | 128 |\Wash’n Hts*_| 200 | || chester) | 115 | 130 15 Manuf. Cas. Ins. Co., par $10__\ 525| 12 Mfrs. Casualty Ins. Co., par $10 24% 
East River__.| 195 | 205 |[Yorkville *... 1100 |1500 I Y Trust._.| 364 | 369 i0 Manufact Fire Ins. Co., par $10/ lot! 135 California Vineyard Co., com_-_150 
Fifth Avenue*/1300 | -.. | ‘Title Gu & Tr) 393 | 398 10 Penn National Bank -_-_-- 42144|5 American Academy of Music 
IE 245 255 | | 305 12 Phila W-house & Cold Stor. Co o..112 | (with ticket)____-—- it ke ea 
Sa 1450 1475 Brooklyn | } 25 Philadelphia National Bank___.390 | 4 Philadelphia Bourse, common--- 21'4 
Garfield .._.- 280 290 Coney Isand® 160 | 170 ones Seaton —- 1390 4 Quaker City Nat. Bank, par$50__198 | 4 Philadelphia Bourse, common 21 
Gotham ---_- 166 | 175 }First .....--- 395 | 410 || Brooklyn igs 9 Girard National Bank--_------- 51114 | 4 Midland Valley RR. Co., pref 20% 
Greenwich * 375 | 425 ||Mechanics’ *_| 147 | 151 Brooklyn Tr | 495 | 510 7 Bank of N. A. & Trust Co_-_ .290 8 Midland Valley RR. Co., com- -- 61 
Hanover-..-.. 800 | 815 |iMontauk *___| 180 | --- |\Kings County 1000 | 4 Provident Trust Co______....-- 495 100 Castle Kid Co., pref- 10% 
Nassau - ...-. ‘. aoe |Maputacturer 280 | 290 84 Mutual Trust Co., par = einai 75 |25 Ute Mountain Ranch & Invest. 
! ‘People’s ait ieeemind i ett 'People’s } 410 | 420 10 Mutual Trust Co., par $50__- 75 Co., preferred 30 
P = 52 The following fractional shares and 2 George B. Newton Coal Co., 
Banks marked with (*) are State banks. (z) Ex dividend. rights of the Pennsylvania Co. for LS RR, | 
; ° Ins. on Lives & Granting Annu 20 Hare & Chase, Inc., pref., with 
New York City Realty and Surety Companies. ities: 6-10@$360;: 410@$240; 4 shares com. “A” and 4 shares 
AU prices dollars per share. 3-10@$180. Rights, 7-16@$50; com. “B” ...$2,100 lot 
Bid ” 2 7- 10@38: 50, divic led as follows: 9 Phila. & Camden F erry, par $50__120 
Alliance R'lty| 108 Joey Mtge Bond 13 ‘7 le Ity A 1 ie = = oe or Per Cent 
On ee ealty Assoc 2-10, 2-10, 2-10, 2-10, 3-10 and Bonds. er Cent. 
Amer Surety.| 94 | “98 [Nat Surety-_| 158 | 161 (Bklyn)com| 162 | 168 5-10. $10,000 Roxborough Chestnut Hill 
po gh AE a le gt Ist pref-...| 80 | 85 | 5 Logan Bank & Tr. Co., par $50__ 60 & Norristown Ry. Ist 5s, 1926__ 704 
City Investing | 8 Mortgage_.| 209 | 213 2d pref_...| 72 77 2 Real Estate Trust Co., pref..__.116 |$7,000 Eastern Petroleum Co. 
AR EE is | ew US Casualty | 185 | -- Westchester | 15 Metropolitan Trust Co., par$50_ 63 | (Payn Prop.) Ist co. 7s, 1928 
wyers Mtge 16 4 8 Title Guar! 165 | 175 Title & Tr_! 228 | 5 Metropolitan Trust Co., par$50__ 63 | ctf. deposit._..__..____.__---- 22% 
National Banks.—The following information regarding DIVIDENDS. 
national banks is from the office of the Comptroller of the Dividend enol in two semerate tabies. Im the 
Currency, Treasury Department: ividends are grouped in two sep 


APPLICATION TO ORGANIZE APPROVED. 


April 26—The First ostenas Bonk of Washburn, Wis Capital. 


$25,000 


Correspondent, n j 
ueneaie the Bayfie a "County Bank and Northern State 
Bank of Washburn, 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

The dividends announced this week are: 
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Name of Company. 


| When 


. |Payable. 


Books Closed. 
Days Inclusive. 


Name of Company. 


When 


. |Payable. 


Si 
— 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Delaware & Hudson (quar.)....._._--- | 
Greene RR 
Illinois Central, common (quar.) 
N.Y. Chicago & St. Louis, com. (quar.) | 


Public Utilities. 
Cent. Miss. Vall. Elec. Prop., pref. (qu.)| 
Eastern Shore Gas & Elec , pref. (quar.)_ 
Lincoln Traction, preferred (quar. a coed 
Norfolk Ry. 
Southern Calif. Edison, common (quar.)) 
United Elec. Securities, pref. (quar.)- 
Washington Ry. & Elec., common 
Preferred (quar .) 
Wisconsin River Power, pref. (quar. ‘3 a4 
Fire Insurance. 
Bankers & Shippers (quar.) (No. 1)__-_- 


Miscellaneous. 
Acme Wire, preferred (quar.) - 
Alaska Packers Association (quar. xe 


Amer. Multigraph, common (quar.) -__- *40¢. 


Common (extra) - - 
Amer. Tobacco, com. & com. B (quar. )- | 
Anglo-American Oil, Ltd 
Botany Worsted Mills (quar.)_____ 
Buck Creek Oil (No. 1) - 

Bucyrus Co., pref. (quar.) 

Preferred (acct. accum. div.) -_ 

Buda Company, common (quar.) ____- 

Preferred (quar.) 

Butler Mills (quar.) _- 

Campbell Soup, preferred (quar. ) 
Celite Company, class A & B pref. (qu.) - 
Cleveland Stone (quar.) 

Consolidation Coal (quar.) +3 
Crucible Steel, common (quar.) - 

Deere & Co. pref. (quar.)__- 

Firestone Tire & Rub., 7% pref. (qu.)- 
General Asphalt, preferred >} ae 
Golden Cycle Mining & Red. (quar.)- 
Hayes Wheel (quar.) - 

Hill Manufacturing (quar.)- 

Hollinger Consolidated Gold Mines 
Hoosac Cotton Mills, ——, seston oat 
Independent Oil & Gas (quar.) 

Quarterly 

Quarterly ___ 

Inland Steel, common (quar.)_________- 

Preferred (quar.) 

International Harvester, pref. (quar.) 
Lanston Monotype Machine (quar.) ____ 
Liggett & Myers Tob.,com.&com.B (qu.) 

Common & common B ($25 par) (qu.) 
Lima Locomotive Wks., Inc., com. (qu.) 
Lindsay Light, preferred (quar.)____-__- 
Manhattan Shirt, com. (quar.)_______- 
Merrimack Mfg., common (quar.)-__-_- 
Morris Plan of Rhode Island (quar.) __ _- 
Nashawena Mills (quar.)_....________- 
New Madison Square Garden, cl. A (qu.) 
Pathe Exchange, Inc., cl. A & B (in stk.) 
Pittsburgh Steel, preferred (quar.)_____ 
Punta Alegre Sugar (quar.)..________- 
Quissett Millis, common (quar.)_______- 
Renfrew Manufacturing, pref. (quar.)- 
Rosenbaum Grain Corp., pref. (quar.) _- 
Roxbury Carpet, preferred (quar.) 
Savage Arms Corp., Ist preferred (quar.) 

Second preferred (quar.)___________- 
Silversmiths Mines, Ltd 
Southern Pipe Line (quar.)__________-_- 
Standard Oil (Calif.) (quar.)_________- 
Standard Sanitary Mfg., common (qu.)- 

Preferred (quar.) 

Studebaker Corp., com. (quar.) 

Preferred (quar.) 

United States Steel Corp., common sei ) 

Common (extra) 

Preferred (quar.) - 

V. Vivaudou, Inc., preferred (quar.) ___- 
White (J.G.) & Co., Inc., pref. (quar.) 

White (J.G.) Eng. Corp., pref. (qu.)__- 
White (J.G.) Mgt. Corp., pref. (quar.)_ 
Wolverine Portland Cement (quar.)___-_ 








Wurlitzer (Rudolph) Co.. 8% pf. (qu.)- 


|*10c. 


*3 
55 


Serer ats 


oS 


*5c. 


$1.50 
| 25c. 


25c. 
25c. 


*62 4c 


#134 


*1% 


14% |May 


“s 


( rod 


M4 
|May 


June 20 
\June 19 
\June 2 
6 |\July 1 


jJune 2 


June 


. |\June 
{May 1 


May 1 
June 1) 
June 1! 


|May 2¢ 


\May 


|May 
|May 
| June 
| June 
|June 
May 


June 
|July 
|July 
|May 
|June 


|May 15) 
( |June 1) 
|May 1 


|June 
|Apr. 


| June 


June 
June 
| June 
|May 
May 


| June 
\Sept. 


June 
July 
|June 


w 


| June 
June 
June 
May 
.|June 
May 
May 
May 
May 
June 
June 
May 
May 
July 
May 
May 
July 
Aug. 
May 
June 
June 
May 
May 
June 
June 
June 
June 


to 


a 
OQee Dottie hee 


a 
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19 
May 15 
30 
30 
\Dec. 31 


—e 
om 


_ 
tomo 


28 
28 
29 








Apr. 21 to 


1| Holders of rec. 
5| Holders of rec. 
Holders of rec. 


Holders of rec 


1; Holders of rec 


| 


1) Holders of rec. 
10 *Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 
2,*Holders of rec. 
15| Holders of coup. No. 
May 1) 


Holders of rec. 


1|*Holders of rec. 
1\*Holders of rec. 
1|*Holders of rec. 
15) 
1| Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec 
Apr. 27 to 


1|*Holders of rec 
30 
|Apr. 30) Holders of rec. 
2| Holders of rec. 
15|*Holders of rec. 
2| Holders of rec. 
10 
16) 


Holders of rec 


*Holders of rec 


May 29 
May 29 


to 
to 





; |June 15|*Holders of rec. 


June 
June 
June 
May 
June 





1) Holders of rec. 
1\*Holders of rec. 


2| Holders of rec. 
15) May 6 


to 


1; May 21 to 


*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
2, *Holders of re 
¢ |May 1) 


Holders of rec. 
)| *Holders of rec. 


*Holders of rec. 
|*Holders of rec. 
|*Holders of rec. 


May 
June 
May 
May 


May 


c. May 


Apr. ¢ 
May 
Apr. ; 
Apr. 
May 
May 
Apr. ¢ 


. Apr. 26 


Apr. 
Apr. 
May 
May 
May 


norbhs or 
a 


BD rs oo BB OD 
=e 
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Apr. 

May :; 
June ; 
June 


>. May 


May :; 
May 


. May 


Apr. 


. May 
. Apr. 


Apr. 
May 
May 
May 
May 
May ¢ 
Apr. ¢ 


. May 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 
June 
Sept. 
Dec. 
May 
June 
May 
May 
May 
May 
May 
May 


Holders of rec. 
Holders of rec. } 
*Holders of rec. } 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


June 
Aug. 
May 
May 
May ; 
May 
May 
May 
May 
June 
June 


May 6 


June 
May 
May 
May 
May 
June 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 


Q 
23 


When 


Payable. 


Books Closed. 


Days inclusive. 





Railroads (Steam). 
Atch. Top. & Santa Fe, com. (quar.)-__- 
Atlanta & West Point 
Baltimore & Ohio, common 
Preferred (quar.) 
Central RR. of N. J. (quar.) 
Cinc. New Orl. & Tex. Pac., pref. (quar.) 
Preferred (quar.) 
Georgia Southern & Florida— 
First and second preferred 
Gulf Mobile & Northern, pref 
Internat. Rys. of Cent. Am., pf. (qu.) -- 
Norfolk & Western, common (quar.) --- 
Norfolk & Western, adj. pref. (quar. )---| 
Pennsylvania RR. (quar.)-..-.-------- 
Pittsburgh & West Virginia, pref. (quar. y 
| 





Preferred (quar.) 
Reading Company, common (quar.) -- - - 


he OO 
RK RAK 


eto 
aX 


oo 
ve 


Reading Company, Ist pref. (quar.)___-| 


Western Ry. of Alabama 


Public Utilities. 
Amer. Dist. Teleg. of N. J. (quar.)-...-.- 


American Electric Power, pref. (quar.) --|d$1' 


Amer. Telegraph & Cable (quar.)------ 
Am. Water Wks. & El. 7% Ist pf. (qu.)- 
Six per cent participating pref. (quar.) 
Associated Gas & Electric, pref. (extra) - 
Brazilian Trac., Lt. & Pow.. ord. (quar.) 
Brooklyn Edison Co. (quar.)_.--...--- 
Brooklyn-Manhattan Tran., pref. (qu.) - 
Cedar Rapids Mfg. & Power (quar.) _-_-- 
Cent. Arizona Light & Pow., com. (qu.)- 
Preferred (quar.) 
City Gas of Norfolk, pref. (quar.)...._- 
Preferred (quar.) 
Preferred (quar.) 
Columbia Gas & Electric cer) nace 
Commonwealth-Edison Co. (quar.) 
Commonwealth Pow. Corp.,com.(No. 1) 
Six per cent preferred (quar. ) 
Connecticut Ry. & Ltg., com.&pf. (qu.) 





7 


ee ee 
PP KRKRK 


eae 2 ry iw) 
Hee Dot NNNwO Wwe or 
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|May 1 


(w) 





June 2| 
June 30 
June 2 


May 15) 
June 2) 
Sept. 2 


May 29 


May 8) 
June 12 
June 30) 


Apr. 29) 
May 15} 


May 15) 
May 15) 
July 1) 
June 2 
June 2 
May 15| 
May 15 
May 15 
May 15 
July 1 
Oct. 1 
Jan2’25 
May 15 
May 1 
May 1 
May 1 
May 15 


June 21 to 


Apr. 16 to 
Holders of rec. 


June 21 to 





May 1 to 


Holders of rec. 


Holders of rec. 
June 2; Holders of rec. 

Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
May 15) Holders of rec. 

5| Holders of rec. 
June 19| 
May 19) 
May 31) 
May 31) 
Aug. 30) 
Nov. 29) 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
June 2)|*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 2a 
June 30 
Apr. 12a 
Apr. i2a 
May 7a 
May 17a 
Aug. l6a 


15 
la 

30a 

3la 


May 
May 
Apr. 
May 
Apr. 30a 
May la 
May 4 
Aug. la 
Nov. la 
Feb.2'25a 
Apr. 15a 
May 26a 
June 30 


l5a 
5a 
31a 
5a 
5a 
15a 
30 
2la 
la 
30 
30a 
30a 
15 
15 
15 
30a 
15a 
18 
18 
15 


Apr. 
May 
May 
May 
May 
June 
Apr. 
May 
May 
Arp. 
Apr. 
Apr. 
June 
Sept. 
Dec. 
Apr. 
Apr. 
Apr. 
Apr. 
May 





Public Utilities (Concluded). 
Cousolidated Gas, New York (quar.) --- 
Consumers Power, 6% pref. (quar.)---~- 

Seven per cent preferred (quar.) ----- 
§Continental Gas & El. Corp., com. (qu.) 
Common (payable in common stock) - - 
Participating preferred (quar.)...- ~~ 
Participating preferred (extra) 
Partic. pref. (payable in com. stock) -- 
Preferred (quar.) 
Prior preferred (quar.)............-- 
Detroit United Ry. (quar.) 
Eastern Mass. St. Ry., adj. pref 
Electrical Utilities Corp., common 
Havana Elec. Ry., Lt. & Pow.,com. & pf. 
Illuminating & Power Sec., com. (qu.)-- 
Preferred (quar.) 
Kaministiquia Power (quar.)_.....-.-- 
Keystone Telephone of Phila., pref. (qu.) 
Massachusetts Gas Companies, pref-- -- 
Milwaukee Elec. Ry. & Lt., pref. (qu.)- 
Montreal! Light, Heat & Power (quar.) _- 
Montreal L., H. & Pow. Cons. (quar.) -- 
Montreal Water & Power, common 
Preferred 
Pacific Gas & Electric, preferred (quar.) - 
Southern Canada Power, com 
Tampa Electric Co. (quar.).....------ 
Texas Electric Ry., common (quar.) --_- 
United Gas Improvement, pref. (quar.) - 
United Rys. & Elec., Balt., com. (quar.) 
West Penn Co., 6° preferred (quar.) --- 
Seven per cent preferred (quar.)-_ ~~~ -- 


Miscellaneous. 
Allis-Chalmers Mfg. Co., com. (quar.)_- 
American Bank Note, com. (quar.)_.__ 
American Beet Sugar, com. (quar.)_-.-_- 

See CE Pa ctccanetenesuunees 
OS he 
American Can, common (quar.).....--- 
Am. La France Fire En., Inc., com. (qu.) 
Amer. Laundry Machinery, com. (qu.)-. 
American Metal, common (quar.) 
Pre GUE Di nccksactonacesous 
Amer. Radiator, common (quar.)__---- 
Preferred (quar.) 
Amer. Shipbuilding, common (quar.) - -- 
Amer. Smelt. & Refining, pref. (quar.) - - 
American Soda Fountain (quar.)_..---- 
Amparo Mining (quar.)......-..-.----- 
Associated Dry Goods, Ist pref. (quar.) 
Second preferred (quar.) 
Babcock & Wilcox Co. (quar.)........- 
Quarterly 


Beacon Manufacturing, pref. (quar.) -.- 

Beacon Oil (quar.) 

Berkey & Gray Furniture— 

Preferred, class B (quar.).--.---.---- 
Bethlehem Steel, common (quar.) - - ---- 

Eight per cent preferred (quar.) ------ 

Seven per cent preferred (quar.) ----- 
Bond & Mortgage Guarantee (quar.) -_- 
Borden Company, preferred (quar.) --.-- 
Brunswick-Balke-Collender, com. (qu.) - 
Buckeye Pipe Line (quar.)_.......---- 
Burns Bros., common, Class A (quar.) -- 

Common, Class B (quar.)-..-..-.------ 
pw UO” eee ee 
California Pack. Corp. (quar.)-..------- 
Canada Cement, Ltd., pref. (quar.) - --- 
Canadian Converters (quar.)....----.-- 
Casey-Hedges Co., common (quar.)_--_- 
Celluloid Company, preferred (quar.) - - - 
Century Ribbon Mills, Inc., pref. (quar.) 
Chicago Mill & Lumber, common (qu.) - 
Chicago Yellow Cab (monthly) 

Cee Se COED... pe nacneanenes 

Cincinnati Tobacco Warehouse (quar.) - - 

Cities Service— 

Common (monthly, pay. in cash scrip) 

Common (payable in com. stock scrip) 

Preferred and preferred B (monthly) - 
City Ice & Fuel (Cleveland) (quar.) ---- 

Quarterly 

Quarterly 
Colorado Fuel & Iron, pref. (quar.) ----- 
Commercial Investment Trust, common. 
Continental! Can, com. (quar.) 

CRY GRID Coc bde cease coccasecas 

Corn Products Refining— 

Common (payable in common stock) - _ 
Cosgrave Export Brewery, Ltd. (quar.) - 
Craddock-Terry Co., common (quar.) -- 

ND are 

0 eee ee 

First and second preferred 

First and second preferred... .---. " 

Sa Pi pccepdandeankenes 

Class C preferred 
Davie Mills (quar.) - 

Decker (Alfred) & Cohn, pref. (quar.) -- 

Diamond Match (quar.)_.......------ 

(ominion Bridge (quar.)_......------- 

Dominion Stores, common 

Dow Chemical, com. (quar.)_...------ 
Preferred (quar.)- 

Dubilier Condenser & ‘Radio, pref. (qu.)- 
Preferred (quar.) 

Preferred (quar.) 

Fisenlohr (Otto) & Bros., com. (quar.) - - 

Eisenstadt Mfg., common (annual) - - -- 

Famous Players Can. Corp., lst pf. (qu.) 

Fleishmann Co., common (quar.)_-____ 
Ct Ot 4 on tb eshenedenceane 
oe eae 

Frontenac Breweries, Ltd., preferred - - - 
Preferred (payable in pref. stock) -- 

Genera! Cigar, Inc., deb. pref. (quar.) - - 
eee HEA... o cdvakanmanceone 

General Fireproofing, preferred (quar.) -- 
Preferred (quar.) 

Preferred (quar.) 

General Motors, common (quar.)_----- 
Seven per cent deb. stock (quar.)----- 
Six per cent deb. stock (quar.)_.----- 
Six per cent preferred (quar.)_.------ 

Gillette Safety Razor (stock dividend) -- 

Ciliette Safety Razor (quar.).......--- 

Goodrich (B. F.) Co., pref. (quar.)-_--- 

Goodwins, Ltd., pref. (on pref. stock) -- 

Gossard (H. W.) Co., com. (monthly) -- 

Great Lakes Dredge & Dock (quar.) - - - - 

Gulf States Steel, first preferred (quar.) - 
First preferred (quar.).............- 
Paes Peete (GCN). ccccccccacess 
Second preferred (quar.).......----- 
Second preferred (quar.).......----- 
Second preferred (quar.)........---- 


July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
May 15 
May 10 
May 15 
May 10 


DD et ee et et et tt et 


May 15 
June 2 
June 2 


May 15 


./May 15 
4% 


May 15 


June 1 
June 14 


(May 15 
May 15 


July 31 
Oct. 31 


May 


June 


July 1 
May 
June 
May 
June 


. 31 
- 31 


- 31 
June 21 
June 1 
June 
May 
Oct. 


May 


Dec. 31 


May 31 


July 
June 


Oct. 


June 12 
Aug. 1 
Aug. 1 
Aug. 1 
June 2 
June 2 








June 16 


May 15 


Apr. 30 
May 15 


May 15 
May 15 
May 15 


May 15 
May 15 
May 15 


an31°25 
May 15 
May 15 
June 2 
June 1 
June 1 
June 30 
May 15 
Aug. 1 
June 1 
May 15 
May 10 
June 2 
June 2 
July 1 
Oct. 1 
Jani’25 
Aprl'25 
May 15 
15 


15 
July 1 
July 1 
15 


15 


30 
. 30 


30 
30 


16 
15 


May 15 
15 
June 30 
Sept. 30 


May 15 
May 15 


July 1) 
iOct. 1 
Jan1'25 
May 15 
May 15 


July 1 
1 
Jan2’25 


Apr. 17. to 


May 16 to 


Mar.24 to 


May 1 to 


May 1 to 


May 1 to 


Holders of rec 


Apr. t6 to 
June 16 
Sept. 16 
Dec. 16 
June 15 
Dec. 15 
June 15 
Dec. 15 


to 
to 
to 
to 
to 
to 
to 


Hioiders of re 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of red. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ofrec .Jan.10’25a 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ofrec.Mar.20'25a 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
. Nov. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 


Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Tfolders of rec. 
Holders of rec. 
Hfoiders of rec. ! 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 84 
June 15 
June 15 
June 14a 
June 14a 
June i4a 
June i4a 
June 14a 
June 14a 
June i4a 
May le 
Apr. 30 
Apr. 30 
May 15 
Apr. 30 
Apr. 30 
Apr. 30 
May 15 
June 1 
Apr. 21a 
Apr. 30 
Apr. 30 
Apr. 306 
Apr. 304 
Apr. 30e¢ 
Apr. 30 
Apr. 24a 
May 15a 
May 3la 
Apr. 254@ 
May 1 
May 1a 


Apr. 24a 
May la 
July 12a 
Oct. lla 


Apr. 3 
May 
June 
May 
May 
June 
May 
July 
May 
Apr. 30 
May 10 
May 3a 
May 3a 
June 20a 
Sept. 20a 
Dec. 20a 


May 15 
1 


May 10a 


May 
May 
May 
May 
Aug. 


May 
Apr. 
May 
Apr. 


Apr. 


June 
Sept. 
Dec. 


c. May 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Sep 
Holders of rec. 


Apr. 
Apr. 
June 
Sept. 
Dec. 
May 
May 
June 
May 
June 
Sept. 
Dec. 
May 
July 
July 
July 
May 
May 
June 
June 
May 
May 
June 
Sept. 
Dec. 
June 
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ren. 7 a | 
| 4 I Ie ( i i 
| j 
| Per | When Books Closed. 
Name of Company Ceat. |Payavle.' Lt Inel ‘ 
Miscellaneous (Concluded). ; 
Harbison-Walker Refract., coum qu.). . 2 i June 2| Holders of rec. May 23a 
Preferred (quar i | Julyd19| Holders of rec. Jul; Ya 
Heela Mining (quar.) . *25e. |June 15'*Holders of rec. May 15 
Hercules Powder, preferred (quar.)...--| *1% |May 15 *Holders of rec. May & 
Hibbard, Spencer, Bartlett Co. (mthly.)| 35c May 29, Holders of rec. May 23 
Monthly : .| 5c. |June 27) Holders of rec. June 20 
Extra . e222 15e. | June 27' Holders of rec. June 29 
Hood Rubber Products, pref. (quar.) } *1% |June 1,*Holders of rec. May 20 
Household Prod Ine ‘ar.) 2 May 1 lHiolders of re May 15a 
Indiana Pipe Line (quar ee May 15| Holders of rec. Apr. 16 
Intertype Corporation, com. (quar.) | 25c. [May 15 Holders of rec. May la 
Iron Products Corp., preferred (quar.) 2 May 15' Holders of rec. May la 
Kinney (G. R.) Co., preferred (quar.) *2 jJune 1!/*Ho!ders of rec. May 21 
Lehigh Coal & Navigation (quar.) el iMay 31) Holders of ree. Apr. 30a 
Manati Sugar, common (quar.)_...--.- | $1.25'\June 1) Holders of rec. May 15a 
Common (quar.) . ‘ } $1.25'Sept. 1) Holders of rec. Aug. 15a 
Martin-Parry Corporation (quar.) | #1 June 1! Holders of rec. May 15a 
Massachusetts Cotton Mi jar.) 3 M 1U, Holders of rec. Apr. 22 
McCrory Stores Corp., pref. (quar.)_-~- _| 1% |Aug 1| Holders of rec. July 2la 
Preferred (quar.)_..-.- eae PRE ST AEM 1% |Nov 1) Holders of ree. Oct. 20a 
Mercantile Stores, Inc $3 May 15) Holders of rec. May 1 
Mexican Seaboard Oil 50c. |May 15!) Holders of rec. May 5a 
Sh a ee 50c. |May 15| Holders of rec. May la 
Nationa! Hiseult, common (quar.) 75c. \July 15| Holders of rec. June 30a 
Preferred (quar.) 1% 'May 3 Holders of rec. May 174 
National Brick, Ltd., preferred . *! Aug. 15|*Holders of rec. July 31 
National Cloak & Suit, pref. (quar.) l June 1| Holders of rec. May 2a 
Nat!. Department Stores, 2d pref. (qu.) 1%4 |\June 1) Holders of ree. May 15a 
Nat. Enamel. & Stpg., pref. (quar.) -- 1% |June 30) Holders of rec. June 10a 
| ee) eae 1% |Sept. 30; Holders of rec. Sept. 10a 
Preferred (quar.)_- : ae 1% |Dec. 31' Holders of rec. Dec. lla 
National Lead, pref. (quar.) 1%{ |June 14) Holders of rec. May 23a 
National Supply, common (quar.) Ti | May 15| Holders of rec. May 5a 
Com. (payable in common stock) ‘10 jJune 16) Holders of rec. June 6a 
National Tea, common (quar.).-.-- $5 (July 1) Holders of rec. June 15 
National Fireproofing, pref. (quar.)_...} 1 {May 15| Holders of rec. May 1 
New Cornelia Copper waiiee ...| 25e. |May 26) Holders of rec. May 9a 
New Jersey Zinc (quar.).-....-------- ; 2 |/May 10) Holders of rec. Apr. 30a 
New York Air brake, Class A (quar.) $1 |July 1! Holders of rec. June 10a 
New York Canners, first pref. (quar.) - | 3% |Aug. 1) Holders of rec. July 2la 
Ontario Steel Products, com. (quar.) 1 i\May 15) Holders of rec. Apr. 30a 
Preferred (quar.) 144 |May 15) Holders of rec. Apr. 30a 
Orpheum Circuit, common (monthly) IZiec\June 2) Holders of rec. May 20a 
Common (monthly) - - ..---------| 12\%e\July 1) Holders of rec. June 20a 
Parish & Bingham, especial \*50e. |May 20)*Holders of rec. May 5 
Penmans, Limited, preferred (quar.) ; I's |May 5| Holders of rec. Apr. 21 
Pennevivania Coal & Coke (quar.) $1 |May 10) Holders of rec. May 5a 
Pittsburgh Plate Glass, common (quar.)} 2 ‘July 1! Holders of rec. June l6a 
Procter & Gamble, cornamon (quar.) 1 5 jMay 15) Holders of rec. Apr. 25a 
Producers & MRefiners Corp., pref. (qu.).' S7'ce|May 5) tHoiders of rec. Apr. 26a 
Pullman Company (quar.) is May 15) Holders of rec. Apr. 30a 
Pure Oli Co., common (quar.) | 37 44¢e|June 1} May 11 to June 5 
Quaker Oats, preferred (quar.) | J |May 31| Holders of rec. May la 
Reynolds Spring. ref. A é& I (quar.) ;. J July 1] liolders of rec. June 16 
St. Joseph Lead Co. (quar.)-.......---| 25c. |June 20] June 10 to June 20 
A Fig and eR ES ; .-| 25e. |June 20; June 10 to June 20 
St. Mary’s Mineral Land_._.-...--- "| $3 |May 20] Holders of rec. Apr. 22 
Schulte Retail Stores, common (quar.) ._| m2 June 1; Holders of rec. May 15a 
Common (quar.) - ~~ . m2 jSept. 1) Holders of rec. Aug. 15a 
Common (quar.)_...-. m2 |Dec. 1 Holders of rec. Nov. 15a 
Preferred (quar.) ; | 2 {July 1) Holders of rec. June 14a 
Scotten, Dillon Co. --- 2 iMay 14 May 7 to May 14 
Shell Union Otl, pref., Series A (quar.)._|$1.50 |May 15| Holders of rec. Apr. 25a 
Sherwin-Williams Co., common (quar.) -| 5Oc. |May 15! Holders of rec. Apr. 30a 
Common (extra) | 12'%ec;May 15) Holders of rec. Apr. 30a 
First preferred Series A (juar.) | 1% |June 2] Holders of rec. May 15a 
Sinclair Consol. Oil Corp., com. (quar.) 5G May 31} May 2 to May 21 
Preferred (quar.) 2 May 15} Holders of rec. May la 
Smith (A. 0.) Corn., common (quar.) 25c. |May 15] Holders of rec. May 1 
Preferred . . 1% |May 15] Holders of rec. May 1 
Spalding (A. G.) & Bro. Ist pref. (quar.) 144 |June 2} Holders of rec. May 17a 
Second preferred (quar.)_._______._- 2 June 2! Holders ofrec. May 7 
Spring (C. G.) & Bumper, common_...} 5c. |May 15} Holders of rec. May 7 
Preferred (quar.) —-- —_ err 2 July 1] Holders of rec. June 23 
Standard Milling, common (quar.)----- 1% |May 31) Holders of rec. May 20a 
Preferred (quar.) ........--- ~s 1'3 |May 31] Holders of rec. May 20a 
Standard Oi! (Ohio), pref. (quar.)...--.- 1% |June 2] Holders of rec. Apr. 25a 
Standard Plate Glass, common (No. 1) *75e. jJuly 1 ‘ ; hie 
Stern Brothers, common (quar.)_-- 1 \July 1] Holders of rec. June 20a 
Preferred (quar.) 2 iJune 2| Holders of rec. May 20a 
Stewart-Warner Speedometer (quar.) $2.50|May 15) Holders of ree. Apr. 30a 
Swift Internacional *90c. |Aug. 15|*Holders of rec. July 15 
Thompson (John .) Co.. com. (mthly.)| 25c. |June 1|) Holders of rec. May 23 
Tobacco Product** or» 4 (quar.) 1% |May 15] Holders of rec. May la 
Union Buffalo Vi referred. ___ 3% |May 15) Holders of rec. May 8a 
Second preferr: : at 2% |May 15} Holders of rec. May 8a 
United State ; jwar.) *31.50\ July 1/*Holders of rec. June 20 
Union Tank (ar mnie lar.) : 1'{ |June 2) Holders of rec. May 65a 
Preferred (q -| 144 |June 2] Holders of rec. May 5a 
United Drug, esimmoun (aiar ) } 1% |June 2) Holders of rec. May 15a 
Second preferred (quar. _.....--| 1% |June 1) Holders of rec. May 15a 
United Dyewood, preferred (quar.) - 1% |July 1) Holders of rec. June 13a 
Preferred (quar.) ....._.-. ...-| 1% |Oct. 1) Holders of rec. Sept. 15a 
Preferred (quar.) --_-  o_ jJan2"25 Holders of ree. Dec. 15a 
United Fruit (quar.)_____- _!| 2% |July 11 Holders of rec. June 6a 
ET het s cand sh awkdunabenca< , 23% |Oct. 1/ Holders of rec. Sept. 6a 
Quarterly we = none ~~ ..-----| 2% jJan2’'25) Holders of rec. Dec. 6a 
U.8 Cast Iron Pipe & I'dy., pref. (qu.)- } 4 | June 16] Holders of rec. June 2a 
Preferred (quar.) .___. itteonket So foe 15] Holders of rec. Sept. 24 
, Preferred (quar.) me -----| 144 |Dec. 15) Holders of rec. Dec. la 
U. 8. Realty & impt., common (quer.) - 2 June 16) Holders of rec. May 29 
‘ Preferred (quar.) .... -- |} 1% |Aug. 1) Holders of ree. May 29 
Van Raalte Co., tne., Ist pref. (quar.) - | 1% |June 1| Holders of rec. May 17a 
Vapor Car Heating, Inc., pref. (quar )--| 1% ‘June 10) June 2 to June 10 
Peeterted (QUar.) ...cocccccccnceeue- 1% |Sept 10| Sept. 2 to Sept.10 
_ Preferred (quar.) a a 1% |Dec. 10; Dee. 2 to Dee. 10 
V ulean Detinnaing, preferred (quar.) ; | 1% |July 20] Holders of rec. July 9a 
Preferred (acrt. accumulated divs.)_.| Al July 20| Holders of rec. July 9a 
Preferred A (quar.) ------ | i%4 |July 20! Holders of rec. July 9a 
Warwick tron & Steel (quar.) | 30c. |May 15] May 1 to May 15 
Weber & Feilbroner, pref. (quar.)__—-- -| 1% |June 1) Folders of ree. May 15a 
Wells so fp ree $1.25,\June 20) Holders of rec. May 20a 
Westfield Mfg., common (quar.) *75c. |May 15 
Preferred (quar.) ns «ye tit ‘Hh Remarc eete 
Westinghouse Electric & Mfg. 5 | “Sige dais Bh as 
Common (payable in common stock) -_| 10 |May 21) Holders of rec. May 2 
I referred (payable in common stock) _| 10 May 21| Holders of rec. May 2 
eae ® lotor ¢ 0. (quar.) i Was ae et ee June 30)*Holders of rec. June 20 
wane. h ty. W ») Co. quar.) - - ~~~ - -| ; 2 |June 2| May 3 to May 21 
vii saumer Candie, common (quar.).| 25¢. |May 15) Holders of rec. May 5a 
Wright Aeronautical Co. (auar.) -| 25¢. |May 31) Holders of rec. May 15a 
Wrigley (William) Jr. & Co.— % 
ki iS kmnesenevass| SOR june 2) Holders of rec. May 20a 
Monthly..____- 25¢. |July 1) Holders of rec. June 20a 


Yellow Cab Mantifacturing (monthly) _-! 41%. |June 2' Holders of rec. May 20a 


* From unofficial sourees. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. d Correction. 

Payable in common stock. g Payable in scrip. 
dividends. m Payable in preferred stock. 
® Payable in Class A com. stock 

JS Payable Feb. 28 1925. 


§ Annual dividends for 1924, all payable in equal quarterly installments on April 1 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: Oh the com 
mon stock $3 cash and $3 in common stock; on the participating preferred the regular 
6% and extra dividends of 1% in cash and 1% in common stock; on the preferred 
stock regular 6%; on the prior preferred stock regular 7% . 








e Payable tn stock. 
hk On account of accumulated 
n Payable in Canadian funds. 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending April 26. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers [000] omitted.) 





} 
| 




















New | 
Capital. Profits.. Loans, | | Reserve 
Week Ending —————_-——_—- Discount,| Cash wuh | Na Time | Bank 
April 26 1924 |Nat'l, Mar.31 Jnvest- in Legal | Demand De- |Ctrew 
State, Mar.20, ments, | Vault. |Depost-| Deposits. | posits.| la- 

(000 omied.) Tr.Cos..Mar.20 &c. | | tories. | ston. 
Members of Fe'd. Res. Bank.| Average |Average,Average| Average | Average Ar'ge. 
Bank of NY & §& s | $ .) #1 $ $s | 8s 

Trust Co___.| 4,000 12,361 67,484 712; 6,469) 47,551) 7,376) __- 
Bk of Manhat'n) 10,000 13,943 147,976) 2,397) 19,140} 123,985) 21,276, _- 
Mech & Met Bk 10,000 16,589, 153,327) 4,302) 19,201} 143,606 6,996 6550 
Bank of America’ 6,500 5,376 81,374, 1,533) 11,388 83,890 3,244 _. 
Nat City Bank_| 40,000 52,027 538,450 4,207) 58,087| *565,980! 67,439, 2,122 
Chem Nat Bank) 4,500 16,876, 116,110) 1,093) 13,237] 98,342) 8,479) 347 
Nat Butch & Dr} 500 68 4,764 73 594! 3,821) 2} 297 
Amer Exch Nat! 5,000 7,880 96,845 939) 11,559! 85,058 6,169) 4,939 
Nat Bk of Com-| 25,000 39,308 320,310) 864; 35,951; 271,711) 20,792) ___- 
Pacific Bank-..| 1,000 1,725 28,000 882} 3,969) 27,051] 2,617; --.-- 
Chat& Phen Nat] 10,500 9,183) 155,259] 4,264) 17,413) 120,172) 30,574) 6,048 
Hanover Nat Bk| 5,000 22,422, 113,706, — 632| 13,276, 98,663, --_.| (300 
Corn Exchange.) 10, 13,082; 189,910; 5,791) 23,106, 168,445 28,567) .__- 
National Park__| 10,000 23,756 159,462 895) 16,447 124,038, 7,047) 8,191 
East River Nat.| 1,500 1,371) 17,245) 469) 1,954 13,661) 3,220) 
First National. .| 10,000 60,124) 283,165 457; 23,016) 171,425, 24,402) 7,421 
Irving Bk-ColTr| 17,500, 11,477, 276,939; 3,249) 35,238! 265,397] 19.452) ___- 
Continental Bk.| 1, 986 7,448) 154 890) 5,862) a emer 
Chase National_| 20,000 24,071 322,086, 4,311) 47,405, 311,318) 17,874! 1,090 
Fifth Ave Bank 500 2,735 22,331) 686) 2,861) SMe cack cows 
Commonwealth 600° 1,005 10,792) 318} 1,276 9,361} 1,777) --- 
Garfield Nat...| 1,000; 1,670) 15,009) 444 3,041 15,270 98; 395 
Fifth National.| 1,200) 1,168) 18,957) 247| 2,280) 16,978} 1,371) 247 
Seaboard Nat__ ,000| 7,462) 85,959) 834) 11,069) 81,460) 2,361) 69 
Coal & Iron Nat) 1,500) 1,350, 15,795) 281, 2,126) 13,334) 1,130) 410 
Bankers Trust.| 20,000) 24,912) 277,914) 955) 30,396, *241,930, 31,493) --- 
USMtge&Tr-| 3,000; 4,543) 50,441! 636, 5,837) 44.693' 3.846) - 
Guaranty Trust) 25,000) 18,709 352,494; 1,525) 38,827| *376,847| 39,223) -- 
Fidel-InterTrust| 2,000) 2,042) 20,988 343) 2,360 18,038; 1,790) --- 
N Y Trust Co__| 10,000) 18,407) 151,457 515 17,598, 125,389) 19,202, —-- 
Metropolitan Tr; 2,000) 4,085, 39,506; 574) 4,485 33,577) 3,284) _._- 
Farm Loan&Tr' 5,000) 16,785 128,223 433 12,922) *92,860 24,388) ---- 
Equitable Trust! 23,000) 10,659) 236,540, —_ 27,495 *269 050,  - ie 





Total of averages 290 ,800,448,1 71/4,506,266; 46,499]520,913,c3,779,396,433,484 32,476 





Totals, actual condition |Apr. 26)4,513,709 45 ,634'522,014\c3,776,462/437,773 32 ,482 
Totals, actual condition Apr. 19/4,500,692 44 ,420,535,413.¢3,774,610.425,446 32,548 
Totals, actual condition |Apr. 12\4,476,127, 46,168:483,857\c3,695,874.417,336|32,240 

State Banks Not Members jof Fed’! Res’ve |Bank. | 


Greenwich Bank) 1,000) 2,367} 20,032) 1,912; 2.191) 21,202 Pe 
Bowery Bank..| 250) 902 5,634, 384 304 Been .100n «><. 
State Bank....| 3,500; 4,661) 95,212) 3,920, 2,132; 33,215) 58,271) -.-- 








Total of averages| 4,750; 7,931) 120,878 6.216) 4,627 57,436) 60,291 


——_ —_- ——---—- 


Totals, actual condition Apr. 26 120,845, 6,248| 4,614 





—-— = 


57,185 60,340, _.-. 


Totals, actual condition Apr. 19, 120,281) 6,145) 4,099) 56,489) 60,193) ___- 
Totals, actual condition Apr. i2} 119,522) 6,093; 4,009 55,234) 60,207; --.-- 


Trust Companies Not|Memberrs of Fed,’1 Res’v'e Bank — 
Title Guar & Tr) 10,000) 14,378 58,616, 1,328) 4,540; 


38,991 
Lawyers Tit&T) 6,000, 5,701] 26,999 866) 1,744) 


16,610) 


1,420) 
788 





Total of averages, 16,000) 20,079} 85,615, 2,194! 6,284 55,601) 2,208) ac—e 
ected Batted Minairidatahs Sieh eatates behead Caietetdataas Siete Sie 
Totals, actual condition /Apr. 26} 85,611) 2,195) 6,261 55,7211 1,982! 
Totals, actualcondition Apr. 19, 85,515) 2,109 6,377, 55,596; 2,251/ -.-- 
Totals, actualcondition Apr.12) 84,615 2,416) 6,266 55,317; 2,214) --- 





Gr'd ager., @ver .|311,550476,182 4,712,759, 54,909 531,824 3,892,433 495,983 32,476 





Comparison with prev. week. -| +16,792,) +262,+13757, +47,598,+9,082| +114 
Gr'd aggr., act’l cond’n |Apr. 264,720,165) 54,077 532,889 3,889,368 500,095 32,482 
Comparison with prev. week - -| + 13,677, + 1,403 + 2,673 +12205, —66 


-13000 


- 
ec i 


.706,488, 52,674545,889 3,886,695 487,890 32,548 





Gr'd ager., act'l cond’n Apr.194 52 

Gr'd ager., act’l |;cond’n Apr. 124,680,302 54,677 494,132, 3,806,425 479,757 32,240 

Gr'd ager., act’l cond’n Apr. 54,699,755 55,383 494,418 3,827,408 481,786 32,253 

Gr'd aggr., act’l \cond’n |Mar.29 4,714,105, 55,070 533,708, 3,847,026 489,292 31,972 

Gr'd agegr., act’l ;cond’n Mar.22 4,727,310 55,004 537,942 3,964,438 464,929 31,693 

Gr'd ager., act’l'cond’n Mar.154,666,565 54,591519.400 3,892,723 452,707 31,810 
Note.—U. 8S. deposits deducted from net demand deposits in the general totals 


above were as follows: Average total April 26, $44,269,000; actual totals April 26, 
$44,264,000: April 19, $44,277,000: April 12, $52,044,000; April 5, $52,044,000; 
Mar. 29, $52,044,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week April 26, $395,431,000; April 19, $425,538,000; April 12, $449,975,- 
000; April 5, $432,125,000; Mar. 29, $422,634,000. Actual totals, April 26, $397,- 
741,000; April 19, $419,861,000; April 12, $438,911,000; April 5, $440,165,000; 
Mar. 29, $465,919,000. 

* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $139,705,000; Bankers Trust Co., $16,808,000; Guaranty Trust 
Co., $89,495,000; Farmers’ Loan & Trust Co., $238,000; Equitable Trust Co., 
$65,489,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $20,152,000; Bankers Trust Co., $3,888,000; 
Guaranty Trust Co., $10,129,000; Farmers’ Loan & Trust Co., $238,000; Equitable 
Trust Co., $13,618,000. c Deposits in foreign branches not icnluded. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKB8 
AND TRUST COMPANIES. 























Averages. 
Cash | Reserve | a 
Reserve | in | Total Reserve Surplus 
tn Vault. |Deposttartes, Reserve. | Regutred Reserve. 
Members Federal) $ } $ " Ss 
Reserve banks- - -- ee |520,913,000, 520,913,000 504,326,000; 16,587,000 
State banks*----- 6,216,000' 4,627,000) 10,834,000) 10,338,480 504,520 
Trust companies? - - -| 2,194,000) 6,284,000) 8,478,000) 8,340,150 137,850 
Total Apr. 26---- §,410,000|531,824,000| 540,225,000|523,004,630 17,229,370 
Total Apr. 19.-.-- 8,388,000; 518,067,000 526 ,455,000/516,483,890; 9,971,110 
Total Apr. 12--.--. §,476,000' 515,414,000 523,890,000 512,553,680) 11,336,320 
Tot Age. §...- 8.040.000 522,780,000 530,820,000'518,981,930' 11,838,070 








* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Apr. 26, $13,004,520; Apr. 19, $12,734,760; Apr. 12, $12,556,380; Apr. 5, $12,600,- 
060. 
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Actual Figures. 





Reserve | in Total | Reserve 
tn Vault. |Deposttartes | Reserve. | Requtred. | 


Members Federal $ $ $ $ 
Reserve banks. _- |522,014,000'504,703,250) 17,940,750 

State banks* 4,614,000} 10,862,000) 10,293,300) 568,700 

6,261,000} 8,456,000, 8,358,150] 97,850 


Surplus 


| 
| Cash | Reserve b 
Reserve. 





+248 ,000)} 
2,195,000} 
Total Apr. 26--- 8,443,000 532,889,000 541,332,000'522,724,700, 18,607,300 
Total Apr. 8,254,000 545,889,000 554,143,000 521,970,100. 32,172,900 
Total Apr. 8,509,000 494,132,000 502,641,000 511,223,370 x8,582,370 
Total Apr. 5 _-..| 8,408,000 494,418,000 502,556,000 513,981,490 x11,155,490 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net tim? deposits, which wa’ as follows: 
Apr. 26, $13,133,190; Apr. 19, $12,763,380; Apr. 12, $12,520,080; Apr. 8, $12,578,- 
340. x Deficit. 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Difference from 
Previous Week. 
Dec. $642,500 
Inc. 62,300 
Inc. 434,700 
Dec. 3,085,900 
Dec. 13,579,900 
Dec. 9,105,700 


Aprti 26. 
$833,408,200 
3,920,300 
21,385,000 
74,693,200 
868,729,700 
820,407,800 


Curren y and bank notes ¥ soe - 

Deposits with Federal Reserve Bank of New York_-_ 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust om- 
panies in N. Y. City, exchange and U. S. deposits 

Reserve on deposits 


135,066,000 
Percentage of reserve, 21.5%. 


Dec. 4,914,300 
RESERVE. 
———— State Banks——— 
Cash in vault *$31,535,100 16.20% 
Deposits in banks and trust cos... 9,954,100 5.11% 


~——-Trust Companies— 
15.83% 
5.80% 
— * 


$68,463,700 
25,113,100 


$41,489,200 21.31% 


$93,576,800 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on April 26 was $74,693,200. 


63% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Investments. 


Demand 
Deposts. 


*Total Cash 
tn Vaulis. 


Reserve in 
Deposttaries . 





$ 
5,486 ,657,900 
5,414,724,400 
5,418,393 ,500 
5,393 ,304,400 
5,415,772 ,300 
5,542,356 ,600 
5,432 ,697 600 
5,432,287 ,500 
5,424,841 ,800 
5 432,225,300 
5,462 ,366 ,300 
5,534,279 ,900 
5,557 ,132 400 
5,554,501 000 
5,517,615,300 


$ 
4,687 ,252,400 
4,647 636,700 
4,651 352,800 
4,608 974,700 
4 665,239,000 
4,690 532,700 
4,646 580,300 
4,653 880,900 
4,640,570,200 
4,651,853 ,700 
4,682 ,815,500 
4,816 ,722,400 
4,705,886 ,400 
4,694,758,200 
4,632 ,385,000 


$ 
88,504,200 
89,168,000 
81,339,900 
80,042,600 
79,395,000 
79 ,497 600 
81,717,400 
78,822,000 
82,862,500 
80,120,600 
80,148,100 
79,268,200 
80,050,500 
78,352,100 
81,490,600 


$ 
643,539,300 
628,171,600 
623 ,035,300 
615,261,500 
619,211,100 
621,032,400 
623 ,209 ,400 
618,208 ,200 
615,356 ,000 
614,521,100 
624,625,700 
704,938 ,900 
621,464,100 
631,029,100 
627,002,100 














5,530,017.700 
5,546,167,200 


4,674,348,500 
4,712,840,800 


79,455,600 
80,214,600 


633,238,700 
641,584,400 








@ New York City Non-Member Banks and Trust Com- 
anies.—T he following are the returns to the Clearing House 
y clearing non-member institutions and which are not in- 

cluded in the ‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that 1s, three ciphers [000] omtited.) 


| Reserve | Net Net 
| wth (Demand Time 
| Legal |Depostts.|Depostis. 
Depost- | 

tortes. 





! 

| Net | Loans, 
Captial. Proftts.| Dts- 

—| counts, 

Nat. bks. Mar 31 Jnvest- 

State bks. Mar.20 menis, 
Tr. cos. Mar. 20) &c. 


CLEARING 
NON-MEMBERS. 


Week Ending 
April 26 1924. 


Members of 
Fed’! Res've Bank $ 
W. R. Grace & Co. 


Cash 
in 
Vault. 





| Average 


Average | Average | Average | Average 
= s | $ s 
1,639, 


500 494) 
8,927| 19) 


506 494) 
State Banks | } 
Not Members of | | | 
Fed’l Res've Bank 
Bank of Wash. Hts- 200) 401| 7,139) 772| 355. 5,690) 
Colonial Bank 2,275, 24,400, 2,679  1,357| 22,397 
2,676 


3.451 1,712, 28,087) 4 


| 
2,187) 
2,187) 


8,927 19) 5,252 





| 





1,639) 5,252 


1,773 





31,539) 
Trust Company 
Not Member of 

Fed’l Res've Bank 

Mech. Tr., Bayonne, 





500; 
500; 


] 
Grand aggregate...| 2,200) 
Comparison with pr.ev. week 


Gr’d ager., April19 2.200 
Gr'd aggr., April 12) 2,200; 
Gr’d ager., April 5, 2,000) 49.020 
Gr’d ager., Mar. 29 2.000 48,943 


a United States deposits deducted, $50,000. 
Bills payable, rediscounts, acceptances and other liabilities, $365,000. 
Excess reserve, $94,430 decrease. 


426) 8,780 


8,78 





5,876 


15,432 


—235 











49,246; 
—475 


2,288 033,007) 
—203 —664) 


2,491 933,671 
2,565, a33,372| 
2.415, 32,781) 
2.465 032.636) 





49,721 
49,454! 


15,667 
15,410 
15,158 
15,278 














Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Aprti 30 
1924. 


April 16 


Changes from 
1924. 


pretivus week. 


Aprtl 23 
1924. 





$ 3 
57,400,000} Unchanged 
Surplus and profits 81,109,000|Ine. 
Loans, disc’ts & investments. |827 ,378 ,000| Dec. 
Individual deposits, incl. U.8.|604 035,000) Dec. 
Due to banks 1122'572,000|Dec. 
Time deposits 1137 ,602,000/ Dec. 
United States deposits 11,880,000)Ine. 
Exchanges for Clearing House! 27,639,000 Inc. 
Due from other banks 68,297,000 Dec. 
Reserve in Fed. Res. Bank_.| 70,813,000 Inc. 
Cash in bank and F.R. Bank} 8,922,000)Inc. 
Reserve excess in bank ane | 

Federa! Reserve Bank._..! 1,939,000 Inc. 


$ 3 
57,400,000) 57,400,000 
95,000) 81,014,000} 81,024,000 
3,823 ,000'831,201,000|837,158,000 
1,927 ,000 605,962,000|605,973,000 
312,000 122,884,000! 123,364,000 
663 ,000 138,265,000) 137,967,000 
14,000) 11,866,000] 14,693,000 
2,316,000) 25,323,000) 29,373,000 
7,934,000) 76,231,000| 72,770,000 
244,000) 70,569,000) 69,251,000 
a 8,576,000) 9,145,000 


174,000 1,765,000! 599,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 26, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’”’ and ‘Cash in vaults.” 





Week ending April 26 1924. 


Members of 
F.R.System 


Two Ctphers (00) 





April 19 
1924. 


1924. 

Total. 
$44,875,0 
126,161,0 
754,987 ,0 
32,112,0 
99,074,0 
120,325,0 
543,300,0 
65,864,0 
729,489,0 
20,756,0 
3,398,0 
54,778,0 
10,950,0 
69,126,0 


April 12 
Trust 1924. 
Compantes 





$39,875,0 
110,161,0 
712,180,0 
31,585,0 
99,056,0 
119,411,0 
518,827,0 
64,694,0 
702 ,932,0 


$5,000,0 
16,000,0 
42,807 ,0 
527,0 
18,0 
914,0 
24,473,0 
1,170,0 
26 ,557,0 


$-44,875,0 
126,129,0 
754,658,0 

32 ,954,0 
107,488,0 
124,734,0 
547 ,651,0 


$44,875,0 
126,129,0 
750,812,0 
27,939,0 
96,242,0 
123,691,0 
535,900,0 
63,456,0 
723,047,0 
24,247,0 
3,245,0 
54,525,0 
10,708,0 
68,478,0 
58,617,0 
9,861,0 


Surplus and profits 

Loans, disc’ts & investm’ts 
Exchanges for Clear. House 
Due from banks 


Individual deposits 

Time deposits 

Total deposits 

U.S. deposits (not incl.) - - 
Res’ve with legal deposit’s 
Reserve with F. R. Bank-~- 
Cash in vault* 

Total reserve and cash held d 
Reserve required 54.988 ,0 »784,0| 58,772.0 ‘ 
Excess res. & cash In vault! 9,630,0 724.0 10,354,0 9,936,0 


* Cash in vault not counted as reserve for Federal Reserve members. 


3,398,0 
54,778,0 
9,840,0 








‘1,110,0 
4508.0 
3 




















Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 30 1924 in 
comparison with the previous week and the corresponding 
date last year: 

Apr. 30 1924. April 23 1924 May 2 1923. 


$ 
585,695,000 638,239,000 
9,187,000 7,001,000 


594,882,000 645,240,000 
207,089,000 286,129,000 
189,603,000 150,280,000 


Resources— 
Gold with Federal Reserve agent 
Gold redemp. fund with U. 8. Treasury. 


635,651,000 

7.357.000 
643,008,000 
204,027,000 
171,897,000 
1,018,932,000 991,574,000 1,081,649,000 
24'453.000 26,628,000 ° 13,046,000 





Gold held exclusively agst. F.R. notes. 
Gold settlement fund with F.R. Board... 
Gold and gold certificates held by bank -- 

Total gold reserves 
Reserves other than gold 





1,043,385,000 1,018,202,000 1,094,695,000 
10,912,000 12,827,000 7,836,000 


31,366,000 39,758,000 136,456,000 
16,495,000 22,180,000 75,118,000 


47,861,000 61,938,000 211,574,000 
27,165,000 25,728,000 54,373,000 


1,202,000 1,202,000 1,149,000 
48,371,000 42,259,000 *2,244,000 
15,974,000 14,020,000 346,000 


57,481,000 3,739,000 


Tota) reserves 

Non-reserve cash 

Bills discounted— 
Secured by U. 8. Govt. obligations- - - 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
U. 8. Government securities— 
Bonds 
Treasury 
Certificates of indebtedness 








Total U. 8. Government securities... 65,547,000 
"140,573,000 145,147,000 269,686,000 
137,430,000 131,023,000 140,485,000 
14,678,000 14,676,000 11,695,000 
4,413,000 3,894,000 1,675,000 


1,351,391,000 1,325,769,000 1,526,072,000 
—S=———— — ————————————— 


Total earning assets 
Uncollected items 
Bank premiums 
All other resources 





Total resources 


TAabilittes— 
Fed. Res. notes in actual circulation ----. 
Deposits— Member bank, reserve acc’t.. 
Government 
Other deposits 


Tota! deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 


Totalliabilities 


Ratio of total reserves to deposit and 
Fed. Res. note ilabilities combined - - - - 

Contingent liability on bills purchased 
for foreign correspondents 


* Includes Victory notes. 


571,466,000 
713,310,000 
9,732,000 
29,967,000 


753,009,000 
109,401,000 
28,942,000 


352,005,000 357,566,000 
763,689,000 743,095,000 
9,169,000 9,006 ,000 
18,107,000 11,952,000 


790,965,000 764,053,000 
116,494,000 112,114,000 
29,799,000 29,799,000 
59,929,000 659,929,000 59,800,000 
2,199,000 2,308,000 3,454,000 


1,351,391,000 1,325,769,000 1,526,072,000 








90.8% 82.7% 


9,138,000 


91.38% 


8,210,000 4,981,000 








CURRENT NOTICES, 


—Harry I. Tuttle, formerly head of the unlisted securities department 
of Markoe, Morgan & Co., has joined the New York office of Laird, Bissell 
& Meeds, members of the New York Stock Exchange, as manager of their 
unlisted securities department. 

—Boland & Preim announce that Paul B. Roura, formerly associated 
with Myron 8. Hall & Co., has been admitted to partnership as of May 
1 1924. 

—Eldon H. Earle, formerly of W. A. Harriman & Oo., Imc., and the 
National City Co., is now associated with Bortle & Oe. 
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Weekly Return of the Federal Reserve Board. 

The following is the returnissued by the Federal Reserve Board Thursday afternoon, May 1, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

rve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 2120, being the first item in our department of “‘Current Events and Discussions.’ 


ComBINED Resources AND LIABILITIES OF THE FEDERAL RESERVE Banks AT THE CLOSE or Business AprRIL 30 1924. 





|Apr. 30 1924 | April 2 B 1924 Apr. 16 1924. | aprt 9 1924. April 2 1924. war. 26 1924.) Mar. 19 1924. larar. 12 1924. May 2 1923. 









































































RESOURCES. $ $ | $ $ $ $ | $ $ 
Gold with Federa! Reserve agenta_-_-_---. l2.08 8,317,000 2,047 470,000 | 1,997, 4 4,000) 1,984,054 ,000) 1,974,624,000 2,082,659 000! 2, ae. 170,000 |2 ,046 ,696 000] 2,005,998,000 
Goid redemption fund with U.8.Treas.; 50, 501, 000; 55,971,000 56,715 000) 57 ,223 — 50,533,000; 56,945,000 2,764,000; 49,101,000) 63,277,000 
Gold held exclusively agst. F.R. notes! 2 39,1 18,06 ¥0,2,103,441 000! 2, 054,079 000. 2,041,277 000) 2,025,157 ,000'2,139 604,000 re nena erate 
Gold settlement fund with F. R. Board | 610,570 000; 623,182,000) 67 1,222 ,000| 672,888 /000| 709,581 ,000)| 605,918,000 606,747,000, 657,175,000) 693,564,600 
Gold and gold certificates held by banks) 370,701,000) 387,267,000) 379,585, 000} 389,281 000} 357,029 ,000| 377,422,000; 374,164 ,000} 377,110 ,000) 317,740,000 





Total gold reserves. ............---- 13, 120,389,000 3,113,890, 000 : 3,104,886, 000 |3,103 446, 00/3, 091,767, 000, 3,122,944,000/3,131,845 00013, 130,082 000/3, 080,579,000 
Reserves other than gold_.....------- | 102,220 000; 100, 937 ,000 100,404, a 97,975 000) 99,564,000) 100,107,000) 101,352 a 105,758 00) 93,809,000 




















































































































SOE TTS 3,222 ,609,000\3,214,827 7 ,000' 3,205,290,000) 3,201 421,000] 3,191,331 ,000/3 223,051,000 3,233,197,000/3,235,840,000/3, 174,388,000 
yO See eee 49,811,000; 51,624,000, 48,750, = 49,351,000) 46,599,000} 51,054,000) 51,137,000} 50,282,000) 61,642,000 
Bills discounted: 
Secured by U. 8. Govt. obligations._| 161,164,000) 187,914,000 190,419,000] 228,280 000! 239,063,000} 214,656,000) 166,826,000] 214,557,000] 362,633,000 
Other bills discounted -....--------- 286,021,000) 284,929,000) 279,151,000! 301, 27 9 000) 290,597 ,000| 267,659,000) 264,425,000) 268,842 :000| 367.707.000 
Tota] bills discounted __-...-------- | 447,185,000) 472,843,000 469,570,000| 5 529.! 559 000! 529,660 ,000) 482,315,000) 431,251 000! 483,399,000| 730,340,000 
Bills bought in open market_....----- | 124,485,000) 140,424,000) 176,680,000; 197,606,000, 213,772,000) 202,458,000) 194,203,000; 242,616,000] 275,429,000 
U. 8. Government securities: | a | | | 
Bonds - .......-------------------- H 19,269,000 18,892,000 18,855,000) 18,273,000) 18,331 000, 18,801,000) 18,264,000 18,282,000 27,963,000 
Treasury notes......-------------- | 2 21, 771 OO 201, L: 95, 000 193 ,327 ,000! 187,615,000} 184,887,000 176,704,000 174, 577 000} 155,311,000 *120,030,000 
Certificates of indebtedness. -----.- | 60,620,000) 54,245,000) 54,485,000) 63,015,000) 61,637,000} 61,751,000) 103,836 000} 38,776,000] 36,779,000 
| | i | | — 
Total U. 8 Govt. securities...----- 301, 660,000) 274,2! 5 0001 266,667,000) 268,903,000) 264,855,000! 257,256,000} 296,677,000) 212,369,000) 184,772,000 
All other earning assets - - -.----------- 91,0 W) 51 O00 51 1000) 51 ,000| 51,000 51 000} 51,000 100.000 40/000 
Total earning agsets._...--.-.------ | 873,351 000 887,613 000} 912,968,000} 996,1 19,000 1,008 ,338 ,000 94 2, 080, 000 922,182,000) 938, 484 ,000 1,190,581,000 
6% redemp. fund agst. F. R. bank notes 28,000] 28,000 28,000 28,000! 28,000 28,000) 28.000 28000 191.000 
Oncollected items -_--..-------------- -| 586,350,000} 611,729,000 13,559,000! 577,583,000) 586,085,000} 557,304,000! 681,527,000! 638,715,000! 640,543,000 
Bank premises. .........------------- 56,494,000; 56,480,000 55,164,000) 55,985,000) 55,876,000] 55,864,000) 55,466,000} 55,254,000) 50,059,000 
Ail other resources_----------------- 22,530,009 22,114,000 21 802 = 22,420, 000) 21,398,000 21,486 000 21,286,000} 23'282.000 14,199,000 
Total resources --_--.-~-..------~-- \4,511 .203,00 ' 4,844,415,000 4,958, 56 1 000! 4,902,807 ,000 4,909 655,000) 4,850,867 ,000 4,964 ,823,000|4,941,885,000| 5.131,603,000 
LIABILITIES. | 
g. R. notes in actual circulation. --- - - 1 925,013,000) 1,940,821 009) 1,966 349,000! 1,981 ,638 000) 1 987,262,000] 1 982,706,000} 1,989,848 ,000]2,010,595,000, 2,237,505,000 
F.R. bank notes in circulation—net-- | 343,009 350,000} 356,000) 365,000 374,000 382, 000} * 389.000 394.000 2'299'000 
Deposits— 
Member banks—reserve acount... 1,944,952 ,000) 1,935,113 ,000)1,940,810,000 1,934,999,000) 1 ,933,113,000)1,912,411,000} 1 981,042,000 1,944,699,000]1,894,651,000 
Government - --..------------------ | 32,503,000) 44,567,000 49,711,000 98,841,000] 109,838 000] 75,191 ‘ooo! ’ 8'856.000| ' 54'222,000] ' 49.083.000 
Other deposits _----.--------------- } 27,926,000) 21,176,000 21,064,000; 21,227,000 19,413, 000; 19.514 000) 22233 000} 19.929.000|  40,114.000 
Total deposits. _......------------- 12,005,381 ,000 2,000,856 ,000 2,011,585,000 2,055,067 ,000!2 062,364,000! 12,007,116, 000'2 012,131 000° 2,018,850,000! 1,983,848,000 
Deferred availability items.----..----- | 533,466,000; 555,0! 51 ,0O00 634,333,000) 519,305,000] 513,463,000) 513,762,000 616.683,000! 566,026,000] 564,788,000 
Capital paid in-.----------------- She i l 10,927,000, 110,865,000) 1 10,869,000) 110,837,000] 110,859 000! 110,831,000 110,828,000 110,836,000! 108,822,000 
ns cere wenebenid 220,915,000) 220,915,000] 220,915,000] 220,915,000] 220,915,000; 220,915,000, 220,915,000} 220,915,000] 218,369,000 
all other abilities POSSESS eseeTeteerr s= | i i, 155, 000; J 4,55 07 ,000 14,154,000} 14,780,000 14, 418 = 15, 155 ,000 14,029,000 14,269,000 15,972,000 
Total Habilities---..-.----------~-- ‘4,81 1, 203 000) 4, 6 814 $415, 000 114,958 ,561,000)/4,902 907 ,000}4,909,655 000! 4,850,867 000! 4,964,823 ,000'4,941,885,000|5,131,603,000 
Ratio of gold reserves to deposit and | | |" 
F. R. note Mabilities combined. - . - - - | 79.4% 79.0% 78.1%| 76.9% 76.3% 78.5% 78.3% 17.7% 73.0% 
Ratio of total reserves to deposit and) | 
F. R. note liabilities combined -- - -- - | 82.0%| 81.6% 80.6%! 79.3% 78.3% 80.8% 80.8% 80.3% 75.2% 
Contingent liability on bills purchased | 
for foreign correspondents... - ---- - | 20,505,000} 17,276,000] 17,343,000, 14,002,000) _ 11,230 1,000) 11,033,000] 9,769,000} _9,785,000) 33,235,000 
Distribution by Maturtttes— $ | 3 | = $ $ $ ; . 
1-16 days bills bought in open market.) 63,564,000) 69,4),000) 90,964,000 97,253,000] 107,651,000, 88,089,000] 56,490,000] 92,878,000] 66,288,000 
1-15 days bills discounted - -------..-- 245,805,000' 274,215 }} 282,473,000! 332:846,000] 328'040,000' 292°787.000] 244'358,000' 302'284,000| 507,132,000 
1-15 days U. 8. certif. of indebtedness - \ | “Gaebacmtees 1,125,000 OE eae 58,000, 000; 11,187,000 515,000 
1-15 days municipal warrants. - . - - - -- | santen <ehaeeieddh ented sacedaeee’ . cities Lena 40,000 
16-30 days bills bought !n open market./ | 24,120,000| 29,105.00) 35,261,000) 42,871,000] 39,321,000} 41,161,000] 50,077 000| 49,880,000] 45,648,000 
16-30 days bills discounted ---........- 40,070,000] 44,666,009, 44,925,000] 49'386,000! —46/807,000| 43,014,000 43:227/000| 44:715,000| 51,233,000 
16-30 days U.S. certif. of indebtedness - 205,000) -...-- ee -capinsa aotavaaind | eee ee eee ee 
16-30 days municipa) warrants - - - - - --- Beatocy oe ee eee. Sos , seh 
81-60 days bills bought in open market.) 29,1 x0 82,750,000 27,859,000; 42,177,000] 44,359,000] 49,817,000} 55,839,000) 61,957,000] 98,944,000 
81-60 days bills discounted -- -..-.----- 79,699 ,000) 71,919,060 63,410,000] 68,009 ,000 69,120,000) 68,572,000 68,251,000) 65,702,000 86,441,000 
81-60 days U. 8. certif. of indebtedness. 11,822,000] 9,339 030 ee sae ee eee . a ee . ee 213°000 
81-60 days municipal warrants. - - - ---- : : a ae arn Mone NEE tee Bcexterets . re 
61-00 days bills bought in open market 7,228,000] —_8,806,000' 11,829,000, 14,570,000} 20,890,000! 21,884,600} 30,031,000} “35,064,000| 54,889,000 
61-90 days bills discounted - --. -------. 46,979,000} 49,451,000 47,872,000} 50:652,000] 58'382/000| 51.597,000! 48'726,000; 45'636.000| 56.365.000 
61-90 days U.S,. certif. of indebtedness - 943,000] ...... 9,547,000} 9,265,000! —-9/269.000} 91365000! 9216000) 3,000} - cake 
61-90 days municipal warrants. - - - - - - - 51,000) 51,000 51,000 51.000 ae ee ee, en ones 
Over 90 days bills bought in open market) 132,000} 360,000 767,000 735,000) 1,551,000} 1,507 ,000 1,766,000; 2,837 ,000 9,610,000 
Over 90 days bills discounted--.------- 34,641,000) 32,588,000; —3.890,000) 28,666,000] 27,311,000} 26,345,000] 26,689,000] 25,062,000] 29,179,000 
Over 90 days certif. of indebtedness...-) 47,650,000; 44,906,000) 44.938,000/ 52,625,000) 51 328,000] 52,615,000} 36,620,000} 27,586,000] 36,051,000 
Over 90 days municipal warrants - - - --- ee : | gebeukwaes ee er | etennbedl cetereeaane 51.000. en oes oe. 
Federal Reserve Notes— | | | | 
eee pinicéandgncees 2,444,073 ,000 2,438 ,680,000!2 ,445 344,000 2,467,323,000 2,473,160,000 2,489,943 ,000 2,507,758,000/2,521,424,000|2,599,440,000 
Geld by banks----------------------- 518,060, 000} 497 ,859 (000) 478,995 —_ 485,685 1000, 485,898, 000) 507,237,000, 517,910 sone 510,829,000| 361,935,000 
In actual circulation... ..----------- 1 926,013 001 di 390, 352,000, 966 349, 000! 1,981,638, 000, 1,987 ,262 ,000/1, 982,706 ,000! 1,989,848, .000)2, 010,595,000) 2,237,505,000 
Amount chargeable to Fed. Res. Agent!3,279,820,000 3,390,352,000'3,409,911,000 3,426,670, 000! 3,448,762 ,000|3 452,025,000 3,464,475,000/3,480,281 ,000|3,427,903,000 
In hands of Federal Reserve Agent-- --- 935,747,000) 951,672,000! 964,567 000) 959,347 ,000} 975,602 000} 962,082 ,000} 956.717 ,000) 958.857,000| 828,463,000 
ee ewes means... 2,444,073 ,000|2,438,680,000'2.445.344,000/2 467 ,323,000'2,473,160 .000)2, 489,943,000 2,507,758 aa 521,424,000'2,599,440,000 
ow Tr stshetnteed \okabcatde 9,440 
By gold and oy certificates... .--..-- 335,854,000] 331,939,000) 329.7 729,000| 329,729,000! 329,729,000| 329,729,000| 330,939,000| 328,184,000| 314,899,000 
RE Rn acon reonneoceroncn<~ 355,756,000] 391/210000| 447.980,000| 483/269/000| 498/536,000| 407/284,000| 409°588,000| 474.728,000| 5931422,000 
Gold redemption fund.-..---.-------- 123,869,000} 112,153,000) 116,157,600) 124,769 000| 113.724.000| 119'9895000! 117,558,000) 115,728,000] 135.068.000 
With Federal Reserve Board... .--.--- 1,628,584 ,000)1,603,378,000 1,551,478 ,000 1,529,556 000) 1,531,171 000} 1,632,941 ,000 1,649 673,000) 1,602,784, :000/1, 556,031,000 
BOM... -occceennnnnnonncnnneonene 2, 444 07 3 ,000 2. 438, 680, 000 2 445 >. 344, 000 2, 467, 323 ,000! 2: 473,160, 000, 2,489,943,000 2,507,758,000 (2,521, 424 000, 2, 599, 440, 000 














Eligible paper delivered to F.R. Agent_-! 546,031,000| 591,602,000 620.784,0001 706.845, aan 714,190,000’ 654,130,000 596.084,000! 693.236,000' 962,877,000 
* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 30 1924 

















Two ctphers (00) omttted. B ; | 
Federal Reserve Bank of — ‘oston. |New York.| Phila. |Cleveland ‘Rtchmond| Allania. | Chicago. | St. Louts.|Minneap.|Kan. City| Dallas. |8an Fran. Total. 
RESOURCES. a $ $ ie wee $ s $ $ $ $ 
Gold with Federal Reserve agents| 197,420,0) anne ,0|187,024,0) 204, 702.0 36,108,0'111,496,0 300,245,0| 62,718,0| 56,253,0| 54,760,0) 32,151,0/209,789,0/2,088,317,0 
Gold red'n fund with U.S.Treas-| 4,838,0 357 0) 10,890,0} 1,391,0| 6,489.0! 2,787.0] 5.775,0| 3,583.0] 1,474.0] 1,972.0] 1.761,0| 2,127.0 50,801,0 








—_—_—|_—__—__|— - -|— ee 





Gold held excl. aget.£.R. notes) 202,258 0 643,008, 0| 197,914, 0| 206 093. 0! j 42 O57 57, | 114.283.0! 306.02 r 4.0! 56.732.0| 33.912 0 11.916 
Gold settle’t fund with F. R B’rd, 62'895/0| 204'027 0) 29'549° | “30° 706'0 28'809. | 10.7 3, )} 306, 02 0,0! 66,301,0) 57,724, 96,732,0) 33, 211,§ 5.0 2,139,118,0 


715,0,100,181,0) 14,704,0) 10,165,0) 29,726,0) 10,022,0} 29,.071,0} 610,570,0 
Gold & gold certifs. held by banks} 18,015,0) 171,897, hae 39,698,0) 12,492,0 5,740, 0; 7 140, 0} 59,775,0| 7,446,0 _ 9,633.0 3,665,0; 6,596,0} 28,604,0 370.701.0 




















Total gold reserves__.......-. 283,168,0) 1,018,932, 0} 267, 16 1,0 209, 291 ,0| 77,5 ? o7 99 al 90 12 59 269.5 
} 7 506,0 132,138, 0} 465,976,0| 88,451,0| 77,522,0| 90,123,0| 50,530,0|269,591,0 3,120,389,0 
Beserves other than gold ------- 11,025,0) 24,453 o 2,177,0| 6,246.0) 5,168.0] 10/889.0| 11.563 ‘| 14,627,0| 1,190,0| 4,204,0) 6,570.0) 4,108,0| 102,220,0 
— 8 wees 2 = A ——— SS a fl - a 
Total reserves. ........-.---- 294,193,0]1,043,385,01269,338, 0| 305,537, 0} 82 .674,0|143,027,0|477,539,0|103,078,0| 78,712,0| 94,327.01 57,100,0'273,699,0 3,222,609,0 


Non-reserve cash............-- 3,893,0} 10,912,0) 1,687,0| 3.633.0 50l 7.42 823, 
Bills discounted: 254 | 2,960,0) 4,916,0 7,421,0|; 4,034,0 808,0} 2,823,0 


-|- 
3,090,0| 3,634,0}  49,811,0 
Sec. by U.S. Govt. obligations} 11,398,0) 31,366,0| 23,650,0) 25,916,0| 16,173.0) 7.536.0 


16,752,0| 8,618,0 845,0| 2,777,0) 1,158,0) 14,975,0| 161,164,0 
































Other bills discounted - - - ----- 10,935,0)  16,495,0) 12,403,0/ 19,216,0| 43,807,0| 36,257,0| 39,086,0| 22,286,0] 12,846,0] 2,617.0 11,317,0| 38,256,0| 286,021,0 
Total bills discounted -_...-.- 22,333,0| _47,861,0| 36,053,0| 45,132,0| 59,980.0| 43, 793.0) 55.888,0) 30.904.0 13,691,0| 25,394,0| 12,975.0| 53,231,0| 447,185,0 
BY’ abought in open market... - 11,419,0, 27,165,0) 7,079,0) 13,672,0| 2,058.0, 7,123.0] 20:353,0| 4.241,0| 3,731.0] 4,887.0! 10,178.0! 12/579.0| 124/485.0 
i -- Government securities: | \ 
DAS.....~----------------- 542,0 1,202,0;  549,0) 916,0} 1,191,0 108,0! 4,426,0) _..--- 7,571,0 980,01 1,780, 0, 4,0} 19,269,0 
Treasury notes. .-.-.-----..- 18,052,0) 48,371,0, 23,643,0, 26,485,0, 2,962.0) ___."_| 31,597.05 9,462.0} 14,156.0| 16,419.0| 25,488,0| 221,771,0 
Certificates of indebtedness...| 4,957,0) 15,974,0| 2,189.0) 7,697.0} ~'972\0| _____- 9,843,0) 1 























6,0 
0,0| 4,340,0| 4,156.0) 3,281,0, 5,381,0| — 60,620,0 
6.0 


Total U.S. Govt. securities...' 23,551,0 65,547.01 nee 35,098,0' 5,125.0! 108.0 45,866,0' 6 ' 21,373,0' 19,292,0' 21,480,0 30.873.0. 301,660.0 
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RESOURCES (Concluded) — 
Two ctphers (00) omitted. Boston. |New York.| Phila. 











Z $ 
51 0 51,0 


| 57,303, “ 140,573,0) 69,564, 0 93,902, 57,163,0) 51,02 22,05 2, é 8, . 9,573,0| 44,633,0 ’ ’ 873,381,0 








assets 
5% 2 SeenpeeD fund—F.R. bank 
eam,» or er Cee pao 28,0 28,0 
Uncoliected items 51,786,0| 137,430,0| 51,276,0| 55,865,0| 50,522,0| 27,717,0| 82,271,0| 32,505,0| 10,725,0| 31,4920] 20,074.0| 34,687,0| 586,350,0 
4,312,0) 14,678,0} 1,113,0| 9,118,0) 2,528,0] 2,718, ,264,0| 1,792,0) 2,631,0) 4,595,0/ 1,912,0) 2,833,0} 56,494,0 
All other resources 82,0| 4,413.0) 308, 310,0) 2, 747, 459,0| '131,0| 5,647.0 1,064.0] 3,788.0] 4,129.0] 22;530,0 


jp a el cs Resp 








ces 411,569,0 1,: ,351,391,0/393,286,0 468, 365 > 0'206,289, 0 231,149,0 698,011,0)183,651,0|137,328,0|183,874,0) 130,625,0/415,665,0/4,811,203,0 
LIABILITIES. 
#. R. notesin actual circulation. -!205,579,0| 352,005,0)197,573,0|221,090,0) 78,198,0/139,828,0/290,447,0) 65,582,0] 65,430,0) 63,386,0| 43,685,0/203,210,0|1,926,013,0 
PF. R. Bank notes in circulation— 
net liability 343,0 343,0 
Deposits: 
Member bank—reserve acc’t__/128,175, 763,689 ,0)116,311, O)1 56,599,0| 60,349,0) 56,342,0/284,713,0) 69,331,0) 45,165,0) 71,142,0| 48,622,0)144,514,0)1,944,952,0 
Government 2,391, 9,169,0) 2 10: 20, 0) 2,.738,0} 2,300.0 867,0 1,869,0; 2,121,0); 2,151,0) 1,906,0) 1,804,0) 3,167,0 32,503,0 
Other deposits 9, 18,107,0 256, 0} 1,174,0] 110, 0 113, oF 1,059 0 460,0) 1,434 0 311,0 217,0) 4,536,0 27,926,0 














a _ —. — a _— —EE —— 








Total deposits 130.715.0| 790,965,.0 118,587,0 160,511,0, 62,7 59, o} E 322, Ol: 287, 641, 0 71,912 0} 48, 750, 0| 73,359, 0) 50, 643, 0| 152, 217,0/2,005,381,0 
Deferred Saw items 50,574, 116,494,0| 46,430,0| 49,304,0! 46,793, 0} 18,977, ‘Ol 72,890,0 30: 305, 0) 11,002,0 32. 501,0) 22,589,0| 35,607,.0| 533,466,0 
Capital paid in 7 f 29,799,0| 10,154,0; 12,557,0) 5, 842 4 0! ,558, 0) 15,150,0| 5,071 0) 3,431,0) 4,440,0 7 178,0| 7,832,0] 110,927.0 
Surplus os 16. "390. 59,929,0| 19,927,0) 23,691,0) 11,672,0) ,950,0' 30, 426.0! 10,072,0' 7,484,0' 9,496.0) 7,577,0| 15,301,0 220,91 B§0 
All char liabilities. _ 396 0} 2,199, 0} 615, 0) Sa 212, 0; 1,025, 0} 514, 0| 1,457, 7 709, 0, 1,231, 0) 692, ~ 1,610, 0,0) 1,498,0 14,15s8,0 











Total liabilities i411, 569, 0} 1. 351, 391, 0| 393, 286, 0) 468,: 385, 0'206, 28: ) 1,0 231, 149, 0 698, oll ,0| 183, 651, 0| 137, 328,0 183, 874, 0)130, 625, 0 415,665,0 4,811,203,0 








|. 
| 
Ratio of total reserves to deposit | | | 
and F. R. note liabilities com-| | 
bined, per cent 5} 91.3) 85.2 80.1 58.7} 2.5 2.6 5.0) 68.9) 69.0 60.5) 77.0 82.0 
Contingent liability on bills pur-| | | | | | 
chased for foreign correspond’ts! 8,210,0' 1,682,0' 2,029,0 988,0 43, f 850, 624,0 798,0 





659,0| 1,318,0! 20,505,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 30 1924 











| 
Federal Reserve Agent at— Boston.| New York| Phila. | Cleve. |rtchm a! Atlanta) Chicago.| St. L. | Minn. |K. Ctty.| Dallas |San Fr.| Total. 


Rezources (in Thousands of Dollars) $ 8 3 $ 3 $3 g $ $ 8 $ $ 
Federal Reserve notes on hand 104,450, 255,060) 49,720! 43,235) 37,360) 75,932} 192,180) 26,900] 18,000) 29,593) 22,1! 81,160] 935,747 
Federal Reserve notes outstanding 225,857| 656,757/223,731|244,579| 89,227|151,344| 324,076) 79,378) 70,164) 75,984) 43,423/249,553)|2,444,073 
Collateral security for Federal Reserve notes outstanding 

Geld and gold certificates | 35,2 238,531) 14 000) 8,780 2,400 9,985) 13,052 

Gold redemption fund 31,1: 20) 14,63: 5 13,922} 3,81: 8, ‘096 6,600; 3,733 1,201 4,400 8s 

Gold Fund—Federal Reserve Board 143 ‘000 366 ,000| 158,389] 182,000 32,29 5/101 ,000! 293,645) 49,000} 42,000} 50,360) 15, 195,395 

Eligible ee required 28, 437) 21,106} 36,707] 39,877 a 119) 39,848 23,831! 16,660; 13,911) 21,224) 21,272] 39,764 

Excess amount held 5,31 | 42 171) 616) 18,753 8,546| 9,871 51 1952 15, 935 2,846] 8,330 7| 24,443 190, 275 








561, ral 610, 745 497, 798) 551, 146 224,360|388,491| 892, 1284) 201, 591 161, 174 189, 891 130,500 604,709/6 014,168 


| 
= 

Net amount of Federal Reserve notes received from 7 » oe a 
Comptroller of the Currency 330,307) 911,817/273,45 91/287, 814/126 ,587|227,276| 516,256/106,.278} 88,164)105,577| 75,580|330,713/3,379,820 
Collateral receivecg from {Gold 197,420} 635,651!187,024'204,702 ptt et eer 300,245 oy 718, 56,253) 54,760) 32,151|/209,789)2,088,317 
33,752) 63, 277! 37, nse Hane 58, 630 61,665) 49,719 75,783 1595 16, 757 | 29,554 22,769] 64,207) 546,031 








561 .479|1, 610, 74! 5|497, 798): 551, 146 224, 360 388 491] _ 892, 284 201,! 591) 161, 174 189, 891 130, 500 604, 709 6,014,168 























Federal Reserve notes outstanding 225 >, 857) 656, 757 223, 731. 244.5 | 89, 227 151,344 “324 076! 79, 378) 70, 164! 75, 984 “63, 423 249, 553 2,444,073 
Federal Reserve notes held by banks _20, .278| 304,752| 26,158) 23, 489 11,029) 11,516 33,629) 13, :796| 4 734] 12,598] 9,738 46,343 518,060 

















Federal Reserve notes in actual circulation 205 >, | 579. 352,005 197,573 221,090! 78,198'139, 828! 290,447: 65, 582! 65 430: 63, 386! 43,685 203,210' 1,926,013 


= 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 755 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Discussions,’’ on page 2120. 


1. Data for all reporting member banks in each Federal Reserve District at close of business April 23 1924. Three ciphers (000) omitted. 





| 
Federal Reserve Dtstrict. Boston |New York| Phila. | Cleve. | Richm'a Allanta | Chicago | St. Louts| Mnple. |Kan. City San Fran. Total 





Number of reporting banks ‘ 110! 5! 79) 76 36 104 35 : 72 52 67 755 

Loans and discounts, gross: s | $ ‘ $ | $ $ $ $ ‘ $ $ $ > 
Secured by U.S. Gov’t obligations 11,8: 81,297 76 22,831] 8,800 8,415| 34,638 9,322 3,4 ois 3,477 11,243} 213,052 
Secured by stocks and bonds__.-| 244, 265, 499,814) 126,756 71,052| 598,007] 146,634 2,26 5,046 63,154] 197,883) 3,882,241 
All other loans and discounts_...} 5: 3! }2,579,206} 362, 720,706) 342,936 349,099)1, 168, 658} 311,010 18: 319. 204 206,165) 812,094) 7,958,772 





Total loans and discounts __..| 8! 54, 04: 5|4,2 291,! 547 6: 39, 558! .153,351| 478,492) 428,566 1, 801, 303) 466, 966 235,75$ “410, 462 272 2 796 1,021,220 12,054,065 
0.8. pre-war bonds 13,508) 51,389 10,679} 48,194} 28,832 15,025 23,833 14,810 ¥ 12,131 19,084 25.908| '272.464 
U.8. Liberty bonds 78,202} 519,814 46,253) 109,064 26,946 14,175] 103,569|)- 23,845 : 34,33 12,761 97,261 
U.8. Treasury bonds 4,221 22,065 2,595 3,607 2,102 1,018 12,396 4,371 { 2,¢ 1,454 13,436 
17,967 371,606 32,408 51,079 8,374 5,224) 119,361 14,504 28,2: 35% 13,901 40,610 
U. 8. Certificates of Indebtedness __ 7,138 28,796 6,960 6,741 2,981 3,347 22,544 3,787 3,54: 43 4,974 13,826 
Other bonds, stocks and securities_._| 172,237 829, 964 200,670 306, 507 52,731 41,454) 346,673 90,804 24, 55,42 13,824] 164,977 


Total loans & disc’ts & investm’ts 1, 147, 318 6, 115 5, 181 939, 123 1 678, 543 "600, 458 508, 809 2,429,679 619, 087 318, 084| "838, 794)1,377,238 
Reserve balance with F. R. bank-_- 85,011] 668,842 69,624| 104,980 35,446 36,902] 199,820 44,941 23,760 27,142} 100,018 
Cash in vault 19,809 78,814 15,633 32,523 12,841 11,389 56,245 7,136 6,012 2": 9,652 20,756 
Net demand deposits 797 ,892|4,931,892| 660,538) 888,527| 328,622) 275,475)1,509,432| 355,809] 200,622] 394,802) 225,232) 720,155 
285,606] 961,675) 132,260) 626,537; 165,409] 183,180) 820,001) 200,169 82,357! 130,491 87,587] 589,742 
Government deposits 12,508 56,032 25,191 27,228 7,269 7,223 28,340 4,688 5,487 3,463 7,491 19,417 204,337 
Bills Dayable and rediscounts with 

Federal Reserve Bank: 

Secured by U.S. Govt. obliga’ns- 3, 

All other 4, 












































773 9,835 101,658 


4 1,5! 
7 9,508 3,841 17,972 136,121 


24,200 7,416 17,885 10,919 7,349; 10,556 5,429 2,36 
1 


37 3 
23 13,762 5,653 13,647 23,766' 19. 738' 11,014 11,346' 1 


15 





2. Data of on member banks in Federal Reserve Bank and branch cities and all other reporting banks. 


| | | 
New York City. Ctty of Chicago. |All F. R. Bank Cittes. F. R. Branch Cities. Other Selected Cittes. Total. 





Three ciphers (000) omitted. 





| Apr. 23. | ‘Apr. 16: | Apr. 23. | Apr. 16.| Apr. 23. | Apr. 16. |Apr.23.| Apr. 16.) Apr. 23. Apr. 16. Apr. 23° 24/4 pr. 16° 24/Apr. 25'23 


} 





Number of reporting banks “48 48 25 : 25 200) 200) 300) 300 5! 755) 776 

Loans and discounts, gross: $ s $s s | $s "| $ s | $ $ : s $ 
Secured by U.8. Govt. obligations 73,914) 77,255 26,347) 25,782 142,487) 146,908, 38,355) 38,832) 32,210 33,189 : ,0! 218,929) 261,817 
Secured by stocks and bonds 1, 421, 2 501, 404, 489 439, 319 442,971 2,684,984 2,676,088) 650,704 648,788) 546,553) 541,452) 3,85 | 3,866,328 3,792,995 
All other loans and discounts 670, 085 65 578 4,929,168) 4,9: 30, 721)1,647, 956)1 ,657, 004'1, 381 64811, 389,154 9! | 7 976, 879) 7,784,383 


$ 
5, 
2, 
pad 
7 


Total loans and discounts-_--_-- 3, 758, 951 SB 746, 8531, 135,751 1, 1: 26: 331 7,756, 639) 7,7 53 71712, 337, 0152, 344, 624 1, 960, 411 1 963, 79: 512, 0! 54, 065, 12, 062, 136)11,839,195 
. 8. pre-war bonds 40,084 40,109 4,1¥ 4,195 90,894! 90. 931| 75,109| 74,320) 106,461! 106,044) 272,464) 271,29 5} 281,483 
. 8. Liberty bonds 457,108) 446,934 46, R05 ‘ 44,490 674,720) 667,197] 240,748) 237.819, 167. 186| 167,828) 1,082,6: 54| 1,072,844) 1,032,742 
. 8. Treasury bonds 16,136} 14,582 4,709) 4,601 35,125 34,170} 17,136; 16,735) 18,032) 19,741 70,293) 70, 646) 100,466 
. 8. Treasury notes 345,947) 356,597 79,177) 80,495 529,234! 538,229) 126,343) 125,775| 66,044] 65,769} 721,621) 729, 773) *908 642 
. 8. Certificates of Indebtedness__| 26,734 27,919 13,873) 13,839 66,931 70,345, 28,048 30,989) 11,146) 12,6: 32} 106,125 113. 966! 158,586 
ther bonds, stocks and securities... 606,542) 605,913 166,047) 166, 573 1,23: 5,691 1,229, 404) 611,774 611,352) 452, 180, 450,699) 2,299, 645 2, 291 455 2,151,772 





Total loans & disc’ts & invest’ts. 5,251, 502 5,238,907 1,4: 50, 561 ¥ 440.5 524 10, 389, 234 10, 385, 9933, 436, 1733, 441, 6142, 781, ‘A602 2 786, 508! 16, 606. 867 16. 612, 115 16, 472,886 
617 259, 611,495 5,747 145.035 1,025,422; 1,033,159) 242,394) 237,706) 169,994, 171,321) 1,437,810 1, 442,186) 1,367,695 
63, 367 62,559 29506 27,412 140,039 135,938 62,223 59,411 80,992) 78, 076 283,254 273,425 280,503 
---- 4,405,068 4,368,942 1,006,434/1,002,457, 7,711,680 7,713,325)1,909,2601,947,706'1,668,4: 58 1,678,721/11,289,398 11,339,752'11,156,317 
----| 659,132! 649,616) 376,199) 373,391 2,075,997) 2,062,215)1,275,44711,276,917| 913,570) 911,619) 4,265,014 4,250,7: 51) 3,988,783 
( 7 55,125 12,361 13,343 130, 15g 142,905) 57, 617) 63,217) 16,568 18,176} 204,337 224, 298) 265,843 
Bills payable Ly rediscounts with | | 
F. R. Bank 
Secured by U. 8. Govt. obligations, 10,550 26,640 8,023 8,462 38,236) 55,374 41,793, 31,876 21,629 19,240) 101,658 106,490' 243,046 
37 14,701 2,680 3,565 53,046 59,219| 42,339 37,413 40,7 36) 39,303, 136,121 135,935 159,430 
Ratio of bills payable & rediscounts | | 
with F. R. Bank to total loans | 
and investments, per cent 4 P 7) f R 1.1 2.4 2.0 2.2 2.1 1.4’ 1.5 2.4 





* Includes Victory notes. 
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Wall Street, Friday Night, May 2 1924. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2147. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages whic h follow: 


DLO LS 





| / 
STOCKS. | sates | 
Week ending May 2. | for \— 
| Week. 
ee icine, 
Par. Shares) 
Railroads. | | 
' 
100} 200 90 r 2690 Apr 28) 
100, 500) 1% 24 2% Apr 28) 
100} 300) 3% 28 3% Apr 29) 
100} 100) 70 20,70 Apr 30 
-100} 200) 52 2953 May 2! 
100) 200) 46 29% 46 Apr 2° 
100} 200) 2} 2} 2% May 2 
100 300; 4 May 4 May 
100} 2,300)104 § 4105% Apr : 
5,800! 4 28% Apr 
55% Apr 2¢ 


Range for Week. 


Lowest. { Highest. | 


er share. is per share. 
Dp v4 


Range Since Jan. 1. 


Lowest. 


Highest. 


$ per share. $ per share. 


Bangor & Aroostook 
trunswick Terminal 
Chicago & Alton ctfs 
cSt PM & O pref 
Colo South Ist pf 
Second preferred 
Duluth 88 & Atl 
Preferred 
Iilinois Central pref 
Lehigh Valley rights 
Manhattan Elec gtd_ 100 \y J 
MStP&8SSM-_-..--100 200) : 6 4 2%] 32% Apr 2 
Morris & Essex -- 50 100) May 1) 764 May 
N Y Cent Reading rts 38 35 , 291 3% Apr : 
Northern Central. . -10¢ 72% ay 2| 72% May ; 
Pitts Ft W & Chi pf- .100 1137! 1)137% May 
Reading rights 13,600) 17% / 36, 19 Apr 2 
Virginia Ry & Power 100) 1,500) 3814 May 1) 40% May 2) 
| | 
' 


Jan 
Jan 
Feb 
Apr 
Jan 
Jan 
Jan 
Apr 
Mar 
Apr 
Jan 
Apr 
Mar 
Mar 
May 
Jan 
Mar 
Feb 


Aor 
Jan 
Feb 
Jan 


Feb 


Soom 


or D> 


. 





Cue Ow 


200) 


“Ib & tS 
he 
- 


raIN we 
2\ a e\ oy 


>= gon) 


“~ 


ao 


Industrial & Misc. 
26} 9814 
30) 94 4 
4 Apr 29) 94% 
May 1/135! 
May 2} 98 
Apr 25) 87 


All America Cables 
Am For & Pow paid 
Ful paid = 
American Snuff - 100 
Am Wholesale Corp pf 100 
Assoc Dry Gds Ist pf. 100 
Am Metal tem etf pf_100 
Amer Rolling Mill pf. 100 
Ati Fruit Col 'T ¢ o ctf dep 
Atlas Tack 
Auto Sales. .--- 50 
Preferred 50 
Barnet Leather pref_100 
Blumenthal pref----100 
Bklyn Union Gas- - 
Bklyn Edison rights ] 
Burns Bros pref .100 
Bush Term’! Bidg pf_106 
Calumet & Hecla- -- .-2£ 
Century Ribbon Mills--* 
Chicago Yellow Cab * 
Cluett, Peab & Co pf 100 
Com Invest Trust----.-* 
Conley Tin Foil * 
Commercial Solvents A * 
| 


100 100 
300 
100} ¢ 
20Uj)135 
200 
200 
100 
100 

1,806 
300 
100) 34 

100!) 15 
100} 87 
300} 80 
3UU} 58 

*5,60U, 2% 
400| 97% 
100} 90% 
900 
200) 
9,400 
200/101 
100) 32% 
400) 814 
1,060) 53 
100) 43 
100) 91 
100)117 4% 
100 106 


6 Apr 
4 Apr 


Apr 26) 97's 
Apr 20) 92's 
Apr 29) 91! 
4 May 1134 
May 2) 92 
Apr 28) 84 
(| Apr 30/1074 AOr 30; 1074 
Apr 301103 Apr 30, 93 
Apr 2s) 1 M4 Apr 26) 1% 
Apr 26] 7% Apr 26) 6% 
4 Apr 30} 3% Apr 30) 3 
May 2 15 11% 
May lj 87 85 
Apr 26) 85 80 
Apr 28) 60 56% 
May 2) 3 May 2) 2% 
Apr 29| 9814 Apr 28) 95% 
Apr 28 904 Apr 28) 884 
May 1) 15% Apr 29) 14 
4 May 2! 28% May 2) 25% 
Aor 291 49 Apr 26) 41 
Apr 30101 Apr 30/1004 
Apr 26] 32% Apr 26|| 32% 
Apr 29) 84 Apr 29 84 
Apr 25) 56 May 2} 43 14 
May 2} 43 May 24 33 
May 1) 91 May | 89% 
Apr 29117% Apr 29 115% 
May 2/106 May 2)104'% 
7,400) 234% Apr 30) 25% Apr 26) 21% 
38,327; % May 1) 4% Apr 30) 4 
100} 9314 Apr 28| 9344 Apr 28) 93 
400} 87. Apr 28| 87'4 Apr 26) 85 
200103 Apr 25)103 Apr 28 102 Mar 106 % 
300} 744 Apr 29) 83% May 1] 7% Apr| 15 
100} 3% May ll 3% May 1 3 Apr, 41% 
100)11844 Apr 29/1184 Apr 29/118 Mari27 
600| 46 Apr 30) 4744 Apr 26) 46 Apr) 65 
200! 94% May 1\95 Apr 29) 92 Feb) 96 
Gen Baking Co.......* 100; 97 May 1\97 May 1) 93 Jan 110 
General Cigar pref__.100} 200\1024% Apr 28|102% A 28/100 Apr 10214 
General Petroleum. --25/17,400) 414% Apr 30} 43% Apr 26) 38’ Apr! 43% 
General Refractories-_.*} 300] 4614 Apr 30} 47. Apr 30) 46% Apri 55 
Gimbel Bros pref_...100) 300) 99% Apr 28/100 Apr 28) 99 Jan102% 
Great Western Sugar.25| 600} 91 Apr 30/91 Apr 30) 894% Apr 96% 
Preferred......... 100 100;105% Apr 30)105% Apr 30/105 Apr 1084 
Hanna Ist pfclass A_100) 300) 88 Apr 26/89 Apr 29) 88 Apr 95 
Ingersoll-Rand pref_ _100 10|104 May 2104 May 2102 Mar'104 
Inland Steel pref w “i 100|162'4 Apr 28/102'4 Apr 2810114 Jani103% 
Int Agricultural new. __* 100; 4 May 2} 4 May 2; 3% Apr 9% 
Internat Business Mach*) 2,500) 874 Apr 28) 9314 May 2) 83 Apr| 974% 
International Shoe....*| 600) 73 Apr 30) 73% Apr 28) 73 Apr 78% 
100)1174% Apr 29] 117% Apr 29]115%; Jan11714 
100|10934 May 110914 May 1/109 Jani110 
200} 24 Apr 28) 24% Apr 26] 2245 Apr! 27 
100 4 May 2! 4 May 2 15 Jan 1 
100) 56 Apr 29] 56 29! 56 Feb) 63 
100,230 Apr 29230 Apr: 29), 190 Feb/230 
400] Apr 26) 5134 Apr 26) 50 Mar, 54 
500) 50% Apr 29) 50% Apr 29) 48% Mar| 53 
1,500} ; May 1| 36 Apr 28) 243; Mar! 38% 
200 4 May 1/117 May 1/115 Janj117 
400) : Apr 26, 20% Apr 26) 20 Apr; 2334 
100 May 1; 81 May 1) 81 May) 92 
100 » Apr 26106% Apr 26) 104% Febi10g 
300} 934% Apr 26! 941% May 1) 4 Mar| 97 
200 | May 2) 93% May 2\) 9: Apr 96 
100; 8 Apr 29 87 Apr 29) — 89 


100 
100, 
100 
100 
300 
700 


Apr 102 
Mar! 9614 
Apr 96% 
Apr l44\& 
Jap 99% 
Mar 88% 
Aprlls\% 
Jan 104 
Jan 2% 
Mar 11% 
Jan 4% 
Jan 15% 
Feb, 87 
Apr 93 
Apr 60 
May 3 
Mar! 9814 
Jan, 91% 
May: 19\% 
Apr’ 334% 
Apr 614, 
Jan 105% 
Apr} 33 
Apr) 12% 
Jan 62% 
Jan 56 
Apr, 97% 
Apr120% 
Jan 108% 
Apr! 32% 
May % 
Mar} 94 
Apr 88 


May | 





Continental Insurance 25 
Corn Prod Ref pfd_.100 
Continental Can pid. 100 
Daniel Boone Win Mills* 
Detroit Edison rights. - - 
Devoe & Rayn Ist pf_100 
DuPont deb6% __..-100 
Duquesne Lt Ist pfd_100 
Emerson-Brant pref.100 
Fairbanks Co (The) ..25 
Fidel Phen F Ins N Y.25 
Fisk Rubber Ist pfd_i00 
Gen Am Tk C 7% ptf 100 


Jones & L Steel pref__100 
Jordan Motor Car._.__*} 1 
Kansas & Guif 
Kinney & Co 
Kress, SH & Co 
— & Myers 








Hy 


Mallinson & Co pref_100 
Montana Power pref- 100 
Nat Cloak & Suit pf_100 
Nat Dept Stores, pfd 100 
Nat Enam & Stpg pt_100 
N Y & Hamp Ry, G 


1D 
Niagara Falls Pf pfd_100 
N Y Shipbuilding * 
Orpheum Circuit pfd_100 
Otis Steel pref 


Phila Co 6% pref_-.-.-50 
Pierce Arrow pr pfd_--* 
Pittsburgh Stee! pref _ 100 
Pitts Util pr ctfs_...100 
P 8 Corp ot N J— 
Preferred 8% - - - - - 100 
Pub Ser of N J new rts-- 
Reis (Robt) & Co-_--- 
1st preferred 
Rossia Insurance Co. - 


4 Apr 30; 77%. Apr 30| 
Apr 30108 Apr 30)! 108 
May 2}13 May 2! 12 
Apr 29 34 - Apr 29) 92 
Apr 26) 56 Apr 26) 52 

¢ May 2) 28 Apr 29/ 

¢ Apr 28! 42% Apr 28) 
May 1| 62. May 11 
Apr 30 96% Apr 30 
Apr 26; 12% Apr a 

| 


Apr 3010014 


ADT) 85 

Apri108 

Feb) 14% 
Jan! 94% 
Apr] 74% 
= § Mag) 30 

« an 3 
600 | os 
400 

100 


600 
500 
100 
100 
100 


May| 72% 
9: Jan101" 
11% Feb) 
May 2) 99% 
¢; May 1| 2% May 1) 24K 
Apr 29.11 Apr 29) 11 
4 Apr 26 64% Apr 26) 641% 
Apr 28, 86 Apr 28! 86 
Standard Milling pref100 100 Apr 30 75 Apr 30) 75 
Studebaker new w 1----*} 7,200) 32% ALr 40); 3454 Apr 26) 32% Apri 38 
Preferred May 21110 May 2/110 Febli15 5 


May ; May 2 % Feb % 
U § Distribut Corp---* Apr 2% 22 Apr 284 22 Apr} a 
Va-Carolina Chem B--* May 1 34 May 1 % Apr| 7 
Van Raalte Ist pref__100 Apr 26166 Apr 264 60'5 Mar! 80 
Va Iron Coal & Coke. 100 Apr 2 41 May if 40 Apr 53 
Vuican Detinning -- May l}| 7 May lf 7 May 7 
eferred Apr 21| 68 May 1165% Apr 68 
May 1/114 May 191115s Aprj115 
Apr 28 91 Apr 30§ 8745 Apri 914% 
26 May 34 Apr 281 26 May 72% 
78% Apr 30) 80% May 72% Apri 80% 
50% Apr 30 57% Apr 20 48 Apr 85% 


Apr|to2 
May! 2% 
Apt) 16% 
Apr] 74% 
Mar; 90 
Aor 85 


Pr 
West Elec 7% cum pf 100 
West Penn Co pf 7% - 100 
Wilson Co pref 100) 
Woolworth (F W) new 25 
Yel Cab Mfg tem ctfs_10 4300! 5 


* No par value. 




















TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY. WEEKLY AND YEARLY. 





State, | 
Muntctpal & 
| Foretgn Bds.) 


Ratlroaad | 
é&c. 
Bon4s. 


Unttea 
States 
Bonds 


| 
| 

Week ending May 2. Stocks, | 
| 


No Shares. 





~ $4 187,000 $1 
5.433.000 # 
5,657 000 1, 
#- 

& 

1, 


Saturday on 522,980 
Monday - - - - - ee 635,900 
Tuesday 687,425 
Wednesday ‘ 702,843 
” ay | e 52 
TE ESE 846.531 
Friday - . - 691,200 


$1,131,000 

4,006,000 
549,000 
2,644,000 
5.383.000 
5,004,000 


$22,712,000 


.378,000 | 
578,000 | 
547,000 | 4, 
282,000 | 
373,000 | 
868,000 | 


.026 000 


6,166,000 
8,882,000 
7,892,000 


| 
| 
\ 


Total. -_- 4. O85, 979 $38,267.000 ' $9 





Sales at 
New York Stock 
Erchange. 


Week ending May 2. Jan.1to May 2. 





1924. 1923. 





Stocks 4,085 ,92¢ 6,341,772 89,243,506 
Bonds. | | 
Government bonds | $22,717,000) $15,791,000} 
State & foreign bonds_| 9,026,000 11,443,000) 
Railroad & mise. bonds} 38,267,000 $2,215,000) 


— 


$348,805,000 
130,238 ,000 
585,214,000 


$267 955,000 
177.898.000 
607, 003, 000 


Total bonds S70. 010 000 $59.449.009! $1 064 2 57 .000 $1 052 857.000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA 
BALTIMORE EXCHANGES, 


Boston. Ph wanes ai hta 
Bond Sales. Shares. 
$65,950 5,246 
243 250 1f,029 
40,900 19,967 
26 959 15,975 
34,859 10,267 
13,000 3,333 


AND 





Baltimore. 
Week ending 


Mah 2 1924. 
Saturday 
Monday 
Tuesday | 
W ednesday 
Thursday -_ - a 
Friday ; : | 








Shares. Bo nd Sales. 


$38 250 
000 
0,100; 
,350} 754 
,400 1,062 
3,600 1,423) 


Shares. :Bond Sales. 








*11,081 
*14,830 
*9,189 
10,011! 
12,199 
8,309 


$5,000 
42,400 
21,100 
42 ,500 
21,500 
46 ,000 


$178,5 500 


396 
397 
751 


Total J 65, 619 $424,700 317 4,783) 


week revised 


65, $1,425,700 


Prev. $1 14, | 400 


346. 


3,593 
265: Tuesday, 3 


139 $970.100 
143: Monday. 


49, 
Saturday, 


66. 6 l 4 $379 900 
* In addition, sales of rights were: 














Detly Record of U - Bond Prices. 


First L iberty Lose 
34%% bonds of 7932-47 __{ Low 
(F a 3s) | Close 
Total sales in $1,000 units 658 168 
Converted 4% bonds of {High |} 9930 22} | 
1932-47 (First 4s)____{ Low- | | 992%59| | 
| Close 99950! = 
Total sales in $1,000 units | i | 
Converted 44% bonds {High 2 100 | 100s 
of 1932-47 (First 4448){ Low_| |} 1007%:2 | 100%s2 
{Close 100°%s2 | 100%22 | 
Total sales in $1,000 units | 80 26) 
Second Converted 44% % (High | 
bonds of 1932-47 (First Low | 1001632) 
Second 4'%s) | Close) j --| 100! 59] 
Total sales in $1,000 units. __| 10. 1 
Second Liberty Loan —[High| | ~~} 100139] 
4% bonds of 1927-42_. ‘Low ! \ -.--| 10022 
(Second 4s) “| Close i 100!!39) 
Total sales in $1,000 units __ 44, 
Converted 444% bonds {High 1001522! 
of 1927-42 (Second { Low. 100°%s2 
44s) - |Close 100 ! 329 
Total sales in $1 ,000 units - 1,425) 
Third Liberty Loan {High 1002°29! 
44%% bonds of 1928____/ Low 100 !°2) 
(Third 414s) | Close 100732) 
Total sales in $1,000 units __- 456) 
Fourth Liberty Loan {High 1007s 
444% bonds of 1933-38__/ Low 100'222 
(Fourth 414s) | Close 1001929! 
Total sales in $1,000 units 2.575 
Treasury {High 102.06) 
4148, 1947-52 ee 1012222 
| Close 1012%22' 1012%:s2 
Total sales in £1,000 units 334 757 


of coupon 


\Apr. 26! A pr. 28\Apr. 291, pr. 30 May 1| May 2 2 
5 nts 

99° 992336 
991845 QQ? 9; 


99229) GO22%29 


(High 992 ‘as 
a9” 
99245. 


54 


99%; 
992 ot 
99729 

95 


| 
{—— 
1 190.00) 
| Q92% 59! 
99°29 


279) 


1001529 
100" a3 
100! ' 33 

66 
100'%s9 
100'°s2 
100%°22 


10017 
1001293 
100! 32 
129 
100! 22 





1002 | 
100%: | 
100? 22 
361 
1001 & 5» 
100}? 29 
100! 452 
153 
100! ! a0 
100* 22 
100°» 
352 
101 1% 
1011! 63¢ 
101729 
119 


Note.—The above table includes 
bonds. 
7 Ist 44s 
1 2d 4s_- 
65 2d 4\%s 


100222 | 100!332 
100.00 
100.90 
1,209) 
190 "22 
100%: 
1001's 
1,389 
100722 | 
100222 } 
100 422 | 

964 
101 '829 
1011455 
101'5s9 

217 


100 422 
100132 | 
1002s. 
836, 
100 'Ss5 
100 !229 
100! 432 
1,032 
100!) 22 
101) 859 


100 %22 | 
100.00 
100?s2 

682 
100! 30! 
100112! 
100!22) 

710) 
19022 | 
100%: | 
100 se | 

893 
1011539 
1011290 
1011420 

97 


only sales 


Transactions in registered bonds were: 


100 .00 to 10032), 12 3d 4%s.. 
~ 992432 to 9972/2000 4\s_- 
- 995%~»2 to 100'4s2! 5 


j 


1011425 
101%4 
564 


1012499 








: 100822 to 100'5:a 
_____.100.00 to 1001823 
_8. Treas. “4lKs- .100%2 to 100%: 








Foreign Exchange.— 


To-day's (Friday’s) actual rates for sterling exchange were 4 36 1-16@ 

4 36% for sixty days, 4 38 5-16@4 38% for checks and 4 38 9-16@4 39 

ne _cables. Commercial on banks, sight 4 38 3-16@4 38%, sixty days 

5 11-16@4 36%, ninety days 4 34 7-16@4 34%, and documents for 

payment (sixty days) 4 35 15-16@4 36%. Cotton for payment 4 38 3-16 
@4 38% and grain for payment 4 38 3-16@4 38% 

To-day's (Friday’s) actual rates for Paris bankers’ francs were 6.38% 





—.42 for long and 6.43%@6.47\% for short. Germany bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 37 .00 @ 37 .04 % for long and 37 36 @ 37 .40% for short. 
Exchanges at Paris on London, 67.75 francs; week’s range, 67.75 francs 
high and 70.55 francs low. 
The range for foreign exchange for the week follows: 
Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week oF 4.39% 4.39% 
Low for the week 4.37% 4.37% 
Paris Bankers’ Francs— 
High for the week 6.50 6.51 
Low for the week 6.40 6.41 
Germany Bankers’ Marks— 
High for the week .... 9.000000000023% 0. elaine cs Hl 
Low for the week ..-- 0.000000000022 0.000000000022 
Amsterdam Bankers’ Guilders— xs 
High for the week 37.05 37 .47 37.51 
Low for the week. _-_-------- “36.72 37.14 37.18 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $15.3125 per 
$1,000 discount. Cincinnati, par. 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
—See page 2169. 
The Curb Market.—The review of the Curb Market is 
given this week on page 2149. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
STOCKS (No. Shares). BONDS (Par Value). 
Ind.& Mts.| ou. Domestic. |For’n Cort. 
72,590 


Week ending April 25. 





Mintng. 


107,810 
122,000) 
154,755} 
104,600) 
137.445) 





22,200! 
24.705 
20.005} 
19,590| 
23.670| 
34,585) 











597.445 792,790 $2,511,000! 
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OCCUPYING FOUR PAG 
For sales during the week of stocks usually Gabe. see preceding page 
PER SHARE, NOT PER CENT. ner ik. Range Since Jan. 1 1924. Range for Previous 

Saturday. | Monday, | T Wed ", Saaneien, Mes Bite On basis of 100-share lots Year 1923. 

prii26. | April 28. | Aprti 29. April 30. May 1 
sone es a “at ° | Lewest Highest Lowest Highest 

er share per share $ per -Y $ per share | $ 

are | | $ per share Rallroads. 

101% 2, 1001 ls 101 eI 10012 100% 10 Pe ae 24 = 26 Ann Arbor preferred oe toot oer Mar 4 al jan’s “ 31 Genel’ a5. “Ted 
“875 8814 87%, 88 S730 B8i. — er & Santa Fe_.100 97's Jan 2) 1024 Jan 29 94 1051g Mar 
ite 2, | is 2 134 134 Atlanta Birni & Atiantie.100| “Iss Feb23| “oa Janit|| “att Aual “Sta Feb 

Beat egal) EBM 1174 11634 un *116% Atlantic Coast Line RR_..100| 112. Jan 23] 1 te Ape on Juis| 197 ¢ Feb 
“57 5S3!2, S2lg 53%) 521g 52% Baltimore & Ohio “77100| 521g Apr: aoe See oy S80 ee ee. ee 
an ofls' 57 be yh 57 57 pe eae ne 100 561, Age <2, Sa cee S oo 2a 
oat oa ae 15! 14% 144 }| Bklyn Manh Tr v t c__No par 1319 y 4 4 4 Mar os og Oe) Tae te 
14714 G1") 602 6034! 60 5812 Pref vot tr ctfs......N 2: in oe awisll oo Onl we Se 

74 14714| 146% 14714 14714 147% Pe Keg! gene No par 45% Jan 3) 62% Apr 16 341g Oct; 49% Deo 
, 74g 7475| 737 7414| 7370 7430 e— —% a -eebnaen 100 142% Mar 10) 15075 Jan 9)| 1393, Sept} 160 Apr 
102 102" a 102 10274 10210 193% he ~ pea ? ee: 100| 67% Feb 26) 7712 Feb 5]! 57 June} 76% Jan 
4 rt ~ o | Caine a aiscacceccrene 100 0913 Jap 3) 1037s Mar 15|! 96 June| 104% Feb 
4 o 8% 93g 34 *9 D | LER BP 2 ot Ue? oe i Re 
2112 23 | #21 2219! °91 21% 0| Chic & ~ w 22a ---------- 100) 8% April6) 127 Feb 29) 338 12% Dee 
"3 44 | *40 42 *38 *38 Do = ee oresrs oo ow : Pf ~ | +H 38% Feb 
ane ee i ir ir i 7 le iy ly eo Pen OT ay 2) Gilg Jan 4612 6214 Mar 
e114 1181 iin B a | Chic ago Great Western___100 4 Apr30) 5% Jan 17 2% 7 Feb 
iy dad ion, 46 4 ‘ DD. Wiclekeaubanie 100, 10% Jan 4! 131g Feb 5i| 67 17 Feb 
le 37 : 33, ms 

244 251 245 2412 2374 23% | Chicago auw a 5 Paul--"100| 22°Mar t Bot Apris|| 20% ast: Mar 

50% 51%! 51 51 ht Ride Bidel Bile &i%h| 2100! Chisaga & Wath Wactees ee | Sig Mar 
10014 10012 +100 101 +100 10013 ES ee ee os eC en eee ee TB Bar 

941 9° * ‘ » Fg ot og @nal eh ew ee. ee, n 
+78 79141 te an 33 23'5 ‘s} Chicago Rock Isl & Pacific-100} 211 Feb 15 27% Jan 10 role Bt Mar 
“aie 8) Gris be me os'| os Be) dat Breerreg----vvo-100] Gas Sena] Se da0 81 ada AUS] BS ae 
gq 2bl2 2834) #2884 2914 2914 2912) 29 ‘ )} Colorado & Southern. -—-- 100] 20° Jan 2| SitaMargell a7" sols Feb 
sitee ite | tan? eat 10512 109 "| 10814 Delaware & Hudson....--100| 1041gMar_5| 112% Feb 25|| 93% 12413 Feb 

2424 2539! 24% 25 4 a eae -_ = i Brie Lack & Western. 50 110% Feb 15) 124 Mar 22]) 1097 13012 Feb 
*32% 33 | 3219 32t, 3llq 315g! 31lg ‘Do int prosarred..... see] Set ee et cee oe mi fleece) Se Be 
526% 2812! *26l2 28 2514 27 | #269 Do 2d preferred.....- ioo| 25% Jan % 30% Apr 4i| 108 37% Dee 

S5i2 56i2| 55% 56 553, 56 | 55% 3,400| Great Northern pref......100| 53%Mar 3| 593% Feb 4 bose "On =" Mer 
*121, 13 + eile 27% 2714 27ig) 273 .600| Iron Ore Properties."No par| 27 Apr21|} 31! Feb 4 25 July} 36 Mar 
e551 57 ona 7 1134 1214 "i 500 Gulf Mob & Nor tr ctfs...100; 11% Apr30) 17% Jan 9 91g Aug} 20 Mar 

A e ‘ vo 20 on 
"10112 10134) 10148 101% 102 102 | 103 - | suntmote Gomaval aoa 100 100% Mar ; 1051 Mer 04 oe Seal sires Pe 
21/2112) 191g 20 1912 19 ie 197 2;800| Interboro Rap Tran------ 100| 12% Jan 2| 25 Mar 2i “Dia Junel 227% Mas 
sais 52ta) Sle Bats 1916 i 53" 2,400| Kansas City Southern----100| 17%Mar26| 21% Feb 4 15% July oan Mar 
521 *51l9 53 1 . 

403, 407s 40'2 4lis! 40's 40's 15, 800! | pane ES ihe apt iaienhen gator $09 m4, Mar 81 sos Feb 48% July 57% Mar 

9015 90% 9015 907% p- bo re +4 C0 Valley ..cn2c-ccore 50) 2Aprl0; 72% Jan28|| 54 June} 71% Feb 

fearon Vaan “oe “4 500! Louisville & Nashville._..100! 8753 Jan16| 93% Apr 8 843, 155 Feb 

°75° 9 | 77° a 34 341g 3,000 Manh Elevated, mod guar-100} 301g Jan 2| 39%Mar 5|| 271g 4512 Apr 
°20 4 26 | 020 98 pos | on . Bo — Fa casacces 100 63,Marl5) 131g Jan ¢ Tig 22 Mar 
a 2 2 Milesteasdtecoeeen . 

48 48 *4712 451; *47 *47 Do Dp prior pref 100 431 Mar 17 ait 1 a! $7" baer 
— —— ww *14 *14 Do 2d pref.-.........100] 14° Maris} 30° Jam 4 ts tah Mor 

111 sit + *17g *17 600) Minneap & St L (new) ----100 1% Jan 3) 4 Jan28 7 913 Feb 
one 8 aoe + he an _ 10% 2,500) be oer -Texas RR....No par| 105gMar25| 1314 Feb 4 984 17 Feb 

‘ 3212) 3 3] : : ey. Di tapsewengoode 3, 
“ian aaa Hy ae ise ye 4. 100) Missouri Pacific com-..-.-.- 100 on oo % i380 pt 3 a ton Feb 
< 3878 B84 39° Dee Di ackncemeneees 100} 29 Jan 21 1 

*1ig 1%) *llg 1% * 15g * 15g '200| Nat Rys of Mex 2d pref_-.100 11g Apr 28 ce Pop 5 sth oon rep 
116 11644; 115 115 11410 114le 1,000, New Orl Tex & Mex 100} 931g Febi5) 11773 Apr & 8215 105 Ma 
100% 100%) 100 10012 1001s 10012 |New York Central-......100| 9019 Feb 15| 10615 Feb 4|| 901s May| 107% Deo 
obies aot » . TaN a :700| N z C & St L new co.-..-.. 100| 721g Feb 18) 7912 Jan 9 6712 Aug} 8012 Deo 

‘2 « o2'2 ‘ ‘ 2 4 . Pe FF eae 1 § 

17% 18 17'g 18! 17% 17% 'N YN 4 rs Hartford 100 sane i : ++ per is 7 Suly 4 4 
*16l2 17 | *16i2 16% 1612! *1612 17 N ¥ Ontario & Western...100| 161, Apr 22} 19% Jan 9 “an June st Feb 
—* R % sin once 33 “33. | Norfolk Southern - - - . - --- 100| 1212 Apr 22} 1512 Feb 7|| 9 Sept| 18% Feb 
*73. «78 1°73. 78 | #72 “75 “i aaa 100 on Feb 28 0" ye ; 2 Seorl 75% Aue 

a st 50% ca 51 51's 4 0 Northern Paciile ......-.100| 47%Mar 3| 55% Feb 4|| 49% “Oct gis Mar 
*luis 12 | *1o14 ta B oles Pennsylvania ----------- 50; 4214 Jan 3) 4612 Apr 4|| 40% Nov| 47% Apr 

; , » 2 Peoria & Eastern.......-- 100 9% Mar13| 12% Jan 10 g 17 Mar 

a te an" 46 4512 46 30,000; Pere Marquette_.-.-.-..-.-- 100} 401gMar31| 48 May 2\/| 36 4714 June 

6ll4 61%! *6 012 6114 a we a | zs 4 eeeereeenery 100 60 tl gate Feb oil ori 70. Jan 
+ ae Ul 6! i013 4 © Pet.....c-csccece 100 Jan 4) 62% Feb 5)| 6571 7012 J 

4214 425g 42 42 le 3 ] P ft 
sia 33°] fs on 8 SiS Pagenung, Went Vacswo300) Ob den of Ss" aera] ge geal eae 
53's 53% 52% 53l4 52k 5253 ,500| Reading........--.------ 50 524 Apr 15 79 Jan 12 681 June Bit eb 

Ht eaie a a =, , Do Ist preferred_.._-- 50] 35 Apri5) 561g Jan 14 44 * Sune 5612 Feb 
a? o/c as" ojne ge] 33" | pita ester et------a0| 2 Jan's] Soy Fat sl] Sou Get] $6 Den 

2012 20%) 2012 2012 1915 1914 St Louls-San Fraa..2..2..100} 19% Apr30| 2412 Feb29|| 16% 27 Mar 

443, 4435) 44° 44 4312 4414 | "Do. pret A..--..22222.100| 42% Jan 3| 48%Mar24/| 3212 50. Mar 
onan r+ ro He Rn, Ld 3514 Bo% | st Louis Southwestern...-100} 33 Jan 5 427 Feb 2| 251s 36%3 Feb 

912 GOl2) 5912 5912 |: *58i2 9 DO $l.coccccccers 100! 7 Jan 3) 63% Feb 2|| 54% June} 63% Mar 

20% os ‘ oni a” oe R.. | Seaboard = Is ants sateen a coal fit iam 3| _ Feb 23) 434 Fig Feb 

. 2 2014 20 2 Se = ee y D 4 2 P 1 3, 

858 89"4 Sly G53, S73 883g Southern Pacific Co.....- 100; 8512 $ Mar ! 26) 9314 io "31 sais Hah Feb 
cit =f 71° - 8) 5258 5234 Southern Railway--.---.--- 100; 338is Jan 2| 55% Apr 4| 24% 391g Dec 
g} 71%) 7 71 71 714 Do pref....-.--------100| 66% Jan 3] 7314 Mar 22|| 63 7073 Mar 
4 27%; 27 274 2614 26le | Texas & Pacific.........- 100! 19 Jan 3! 30 Apr 10); 14 2912 M 
“10 M1 j 910 11 0 | #934 #934 Third Avenue......------100| 9% Jan 3} 122 Jan 23/| Sig Dee 1914 Feb 
+s =. 5012 bts 55a % | Twin City Rapid Transit..100; 60 Mar 25) Jan 12!} 68% Jan} 7712 June 
on 4 oF 4 70n th | a Po ieee | Cates Pac — cee ean - 100! . a a 4 152% Feb 3i| 12412 Aug} 1447, Feb 

se 7 lg D. Mii asnckacsouaes 7 Mar ¢ Feb 13/' 70!4 Dec] 76lg Jan 
1 } as € ‘ 

*814 9 | 2 2 9 $3 *8l4 United Railways Invest..-.100 75g Apr 23 oA Jan 5 7% Oct) 21% Mar 

31 3112} 3 31l¢ *30 le 31 i eS eee 100} 26ig Apr2l| 4012 Jan 4 26 62 Mar 

15l2 157s} 15lg 157% Lote 153, nn eee hee 100} 10% Jan 4] 173 Mar 20 7 Mar 12 Dec 

45% 45's! 4514 4A6ly 444 445, >} == 100) 34 Jan 3) 47% Mar 19 2314 Jan| 36le Dec 
"30 31 | *30i5 31 #23 *30 MD. naccnenenct 100] 2212 Jan 3| 32% Apr 4!! 161g Jan| 23% Dee 
on” ial on” 8% 85g Siz | Western Maryland ------- 100 8lg Apr29| 11% Jan 9| 8 Sept 15 . Feb 
a +4 4} +a 1 *15 16 Do 2d preferred_..-.-- 100} 15l2 Apr23| 20% Jan 10 14 264%, Mar 
> 7°83 A ig 17% 1712 1712 he ow hs my ere 100 14%, Jan 2 1912 Apr 12 12 20\4 Mar 

60 62'4 60 62 601g *6HO0le FO eee 100; 58 Jan 7| 6614 Aprl4 53 6333 Mar 

8 9 38 ) 85g 85g lw costes * Lake Erie Ry.100 7ig Jan 2} 10 Apr 7 6 101g Feb 
wi 1735 aki 1712 *16l2 le 17!2 | eee 100; 14% Jan 2! 20% Feb 5 16 19 Feb 

35l2 37 3512 37 *35)2 | *35l2 ' Wisconsin Central-.-.-.--.-- 100} 34 Janl6| 371g Jan29 23 387, Dee 
ae ae m i | ee | Industrial & Miscellaneous . 

75% 77 i 77 *75 | *75 77 77 ; Adams Express......-...- 100| 7312 Jan 8212 Feb 11 67 82 Mar 

73 758 m4 4 14) *7 74 7! *7 | Advance Rumely.....-..-.- 100 714 Apr 2 12!e Jan 2 6lg Oct) 19!2g Mar 
*30's 3212 3ll2 3112) 3lilg *31 32! 31 DP  Diitcahibeccecnee 100} 3012gMar 10 4i'g Jan 4 24 Nov| 54% Jan 
7234 73 71lig 7214! 71 *71 721 73 Air Reduction, Inc_---2 No par| 674 Jan 2| 8lig Jan29|| 56 July; 72% Mar 
5% 6 6 6 | 5lg #53 j *5 Ajax Rubber, Inc......-. 50 54, Aprl5) 10l2 Jan 11! 4\4 147g Mar 
at oa re ‘4 *lg *1g | Alaska Gold Mines.-..-..-. 10 lg Jan 3) 4 Feb 2// Ig 5g Mar 
ven. oan BS. ae iN Ae. Alaska Juneau Gold Min-- 10 % Jan 30) lig Mar 4!) 3% 17g, Oct 
etn as Ra, ont 8 2 692 | Allied Chemical & Dye.No par; 65 Marl8, 745% Jan 8 59% 80 Jan 
2 Ble | 114 114 ff alae 100' 110 Apr 8! 11412May 2!' 1054 112 Mar 
43%, 435g; 4212 42% +41 417 Allis-Chalmers Mfg 100} 41a, Apr 11! 50ig J all: b 
4: 42 a 2 Jan 22 37% June} 51% Fe 
e- = | ae A . *90 | *90 Do pref... += ==-2------ 100! 90 Apr 29) 964, Jan 17| 89 9712 JaD 
as a7 7 ~ Amer Agricultural Chem..100| 71g Apr 7| 17 Jan 2)| 101g July| 367% FeD 
*24 2410; 22 24 2058 211g ee Miiictaceasebenede 100} 18% Apr 7} 4953 Jan 9\ 2814 Oct} 687% Fed 
#103 . *163 107 *103 day! #31 American Bank Note-.---- 50; 98 Jan 8! 108% Jan 14)! 77 100 Nov 

52 54S, *52 4% *52 | “Site Dt Milisncocdeoteenne 50| 531g Jan26; 55 Mari3 | 501g June; 5514 Aus 

40 40 3912 3912 387g 39le American Beet Sugar--.---. 100; 36 Mar21| 4912 Feb 6); 25 4912 Feb 

2412 24%, wt 24 *22 23 Amer Bosch Magneto.._No par| 2214 Apr 1] 38% Jan 7| 2234 60, Mar 
*77 7812) 77 79 | *77 78 Am Brake Shoe & F...Nopar| 76 Apri4| 82 Feb 8}| 691g Sept 8314 Feb 

*108 110° 108 110 1*108 |*108 ee Ms acaunscccesune 100] 10714 Apr 22; 110 Mar26j| 102 July} 110 Jab 
102% 1027s 10015 10 3 9834 10012; 1007, American Can. ....-.- .---100} 957% Apr21| 1225 Feb 1 73!2 Jan} 1075s Dee 
rites its aa 150 “let: 11212 168 10158" Do pref....---....--- 100} 109 Jan 8} 114% Mar12|/ 106 Sept] 115 Feb 

5712 159 57 59 157 156 American Car & Foundry.100} 15312 Apr 14; 178 Jan26/| 148%4 July] 189 Mar 

*120'4 126 *12014 125 *12014 126%) *12014 ee Sp sussheodosaxe 100} 118% Apr 9) 122% Feb 5 || 117 Sept) 125’%g Jan 
*23 23%s 22 «22 23 *227 American Chain, cl A....- 25| 21%Mar21| 23% Aprl2|! 20% June] 2512 Mar 

15!g 155s} 16 16 144, 15\2 American Chicle..-..-.-. No par| 14% Apr22| 20i2 Jun 7) 58, 174g Nov 

“9 12 *9 lll, *9 il Amer Cot Oil ctfs of dep_.100| 1012 Feb 18) 12% Jan 11) 3% July; 20% Jan 
. __as #28 * *30 *34 Do pref ctfs of dep__..100) 3314 Jan 2| 37% Janil 14 May| 38% Jan 

*415 434) *4!2 4% *41o 4% Amer Druggists Syndicate--_10 414 Mar 24 614 Jan 30 41g Sept 753 Feb 
*89 94 | *88ly 92 92 94 | American Express-.-..---.--- 100} 88 Aprl5) 103!¢ Jan 7|| 87 Nov; 14312 Mar 

*8 812 Sig Bly *7%, «8 8 300; American Hide & Leather-_100 714 Apr 28} 135 Feb 13: 61g Aug) 13% Mar 

54 54%8| 52% 5414 524g 5253) 5212 2 Ml nb cathe knoe 100} 50's Jan 3) 65 Febil 29% A 7 

21! 1, 91 WM1—5 Oe one c ~ oo 

ia BE’ Wis PI" ”y In Amer International Carn 199! 173% Merta' P5le Ian 21 1A Sent! BRle Mer 





® Bid and asked prices. 2 Ex-dividend. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS |\Range Since Jan. 1 1924. Range for Prevtous 
- NEW YORK STOCK On basis of 100-share lots Year 192 
Saturday, Tuesday, ; Wednesday. Thursday, , Friday EXCHANGE } 
April 26. April 29. Aprti30. | May 1. May 2. | Wee eek. Lowest | Highest Lowest Highest 
($ per share | | $ per share | $ per share | $ per share $ per share |Shares.| Indus. & Miscell. (Con.) Par $ per share | $ per share |\$ per share '$ per share 
9012 91izg 9012; GOlg O12! 88lzg ‘ 1,500; American Ice_.........--. re 86 Jan14| 96 Feb 7|| 78 Oct) 1ll'g Apr 
*82 8212 82 | *80 8liz) *82 se i eeeesenegeee 791gMar28| 83 Feb 5|| 77% Oct; 89 Feb 
*1012 10% 10%| *105g 10%) 105 1,000| American La France F z.. to} 101g Jan31) 12% Jan 9/| 10!g July; 13 Mar 
*14le 1412 14%; 14 1414) *14 1,700; American Linseed... .-- 100| 14 Mar21| 22% Jan14 13 Oct; 38 Mar 
*3014 35 35 | *31 35 | *30 eS yy 6 Sr 100; 30 April5| 45 Janil4j| 2812 Oct} 59 Feb 
721g 711g 71lg} 7llg 71%) 7212 2,900) American Locom, new.No par| 701g Aprl5) 76% Feb 7 July| 7614 Dec 
#117 118 119 |*116 119 |*116 _ - ey ae eeeeesee 00} 11614 Apr 16) 120 Mari12)| 11412 Sept| 122 Feb 
*42 42 4234) *41lg 42%, 417% 800| American Metais.._.-.- No par| 40\g April) 457% Feb14)| 4044 June) 55% Mar 
98 97g 97 9514 Q5l2' 9712 1,600! American Radiator___...- 5| 9414 Apr 16) 1071gMar20|| 76 Jan| 97 Dec 
*6 6 61g)  *6 6g 6 800| American Safety Razor... 25 57g Apr 22 7igMar 6 47, June 91g Feb 
*11% 12% 12 12 12 12 3,700| Amer Ship & Comm.._No per; 11% Apr 1| 15% Febll 10%g July| 21% Jan 
61 6114 614) 61's 63 | 63 28,400} Amer Smelting & Refining - 100} 571g Jan14) 637%May 2Z 51144 Oct| 691g Mar 
977% 985 99%, 100 100 | 100'g 1,300 ee 2 ere 100) 96 Jan 2| 100% Jan24 93 June! 102% Mar 
35 34%, 35 3414 3412) 35 Stal 2,800| Am Steel Foundries..._.33 1-3; 33lg Apr21| 40 Feb 7|| 315s July; 40% Mar 
*100 103 2 102% *10112 103 |*10112 10212) _____- ee eee 100} 10114 Apr 25) 1041gMarl17|| 977% Aug) 105% Feb 
41% 41 41%} 40%, 42)2) 42 H+ is! 19,900; American Sugar RS 385g Apr23| 61% Feb 7 48 Oct} 85 Feb 
85 B5le 86 85 85 8512 2,240 = eERSoe 100| 831g Apr23| 99% Feb14|| 92 Dec! 108% Jan 
12 124% 111s} lig 1212 12% 1,300| Amer Sumatra Tobacco...100} 10 Mar25| 2813 Jan 9 16 July| 36% Feb 
4214 51 §1 *42 851 Ge f ssxnds aac 100! 42igMar25| 69 Jani16!| 32!2 July! 65% Feb 
' 
125 12512! 12514 12512) 12512 126%' 1255 12,000] Amer Telep & Teleg-_-.---- 100! 123 Mar31| 130% Mar 13)| 1191g June} 128% Deo 
*141\4 142 2 14112) 14212 144 | 144% 1,000| American Tobacco--..-_-.-- 100| 1365gMar25| 157 Jan28/| 14014 July) 161% Feb 
102 102'g 2 102 1021, 10212 10212 1,400 i TRS 100} 101 April} 104 Feb19/|| 1001g Nov! 105%, Mar 
139 140 13934’ 13912 13912 140 700! Do common Class B_.100) 135144Mar25\ 153 Jan28|| 140 May; 159% Feb 
457, 46 46ie 46 47's 47le 1,300; Am Wat Wks & El vtc..-100| 40 Feb18 514 Apr 10 271g Jan}; 44% Apr 
*92 9212 92 ; 92% 92% *91l2 200) Do Ist pref (7%) vtc_100| 891gMar21|; 92%May 1 8514 July} 93 Jan 
72 71'2| *7 7212 *71llg 72i2 *71'2 500| Do partic pf (6%) vtec. = 66 Feb19| 74 Apr 8 481g Jan| 6712 Dec 
66 64% 64%4,' 6414 66 , 65% 36,900) American Woolen-.---.---- 62 Apr23| 78% Jani11|| 65 Oct} 10953 Mar 
9814 97 9644' *95l2 GS | *95le coal SS 2a 100 96% Apr 30) 10253 Jan 19 9653 Oct] 111% Jan 
*2l4 212 214) 21g 21g! Dlg 300; Amer Writing Paper pref-_-.100 llg Apr 16 4 Jan 7 llg Dec 
*753 814 84; *7% 868 | *7% 200| Amer Zinc, Lead & Smelt. -_25 7 Mar29| 10% Febi14 61g Oct} 19% Feb 
*26\, 2614 37 | 27 27 | *2614 200 Do pref ALE ae 25| 24l2Mar27! 347% Jan14|| 24%, Dec] 58!4 Feb 
3212 321s B2l2| 32le 323%) 32%, 10,200; Anaconda Copper Mining. 50| 31llgMar29| 41 Feb15/| 323g Oct] 53l¢ Mar 
86%, 87 87 | 861, 86), #3614 1,000| Armour & Co (Del) pref__.100} 86!4May 1| 931!g Jan 24 884%, Oct| 9414 Dee 
* Ob, 124, 95g) 91g Die 9le 500) Arnold Const’le& Covtc No par 8i4Mar20| 15 Jan 9 101g Nov; 18% Oct 
941e 93 9212| 92 9219! 92le 3,000; Associated Dry Goods....100| 79 Jan15) 100!12gMar11 6214 Jan| 89 Mar 
Z 30 20 | 30 30 | 29% 3.700' Associated Oil, new__----- 25| 282 Jan10) 3453 Feb 5 247g Oct) 291g Dec 
nae ke ..-| Atlantic Frult_........ No par| lig Jan15 253 Feb 20 1g Nov 31g Feb 
15 15% 153° li! 57g 16 | 16 9,200; Atl Ad = Ned Iss Line.-.100) 10% Mar 26, 19 Feb25 914 July; 34 Mar 
187, 2012 19%) 191g 19!2° 20 = kk =e 121g Jan 4) 2073 Apr 28 6%, July; 27 Mar 
114 110 110 110 110 | 110 1,100. Atlantic’ aisha idineaee 100| 104 Apr21| 140ig Jan 31 993g Sept) 1531g Jan 
114 114 114 11412 114l2 114ig 900°  _- a= 00; 114 Apr26} 118 Feb 7j| 115 May) 120 Jan 
20 2012 20 21 21 21 700 Austin, Nichols & Co..No par| 18!gMar28; 30 Jan 9 17 July' 35! Jap 
*30 84 8Ale 84 | *80 82 | *80 ——— ee 100}; 79 Apr 17| 884 Jan 24 78% June 891g Jan 
*3 31g 34 3ig' =*3 Sig! *3 200) Auto Knitter Hosiery ..No par 212 Apr 22) 8ig Jan 2 65g Dec, 284 Apr 
112% 5g 1125s 111 11014 10914 112%, 112 8 138,100) Baldwin Locomotive Wks.100, 108 Apr22) 131 Feb 7|/ 110lg Aug) 144144 Mar 
#1145, 3 1145, 114 Ble 11312 *114le 11512 *114 12 300} SS EE 100} 111 Jan 4) 121!¢ Jan12); 111 Apr) 116% Jan 
*20 27 27 27 | *20 27 | *20 -| Barnet Leather-_-----! No par| 26 Jan 9| 35 Feb 7|| 2012 Dec Feb 
*16 17 1612 16 ; *15!g 1612 *15 3,000} Barnsdail Corp, Class A... 25 14. Feb 16) 18% Feb 1 97g Aug; 35 Mar 
12 1212 12! 131g, *11 813 | 12% COR) WO CAO Baccccccces 25, 10 Jan 7 1453 Feb 7 6 Oct; 22 Jan 
ae ei 2 , bg oe ‘ . Batopilas Mining-_.-..-.--- 20 Ig Jan 2 4 Jan17 lg July 5g Aug 
*4012 2 40lo 41 | *39 42 *39\4 400} Bayuk Cigars, Inc_---2 No par| 4012 Apr28| 69 Jan 5 50 June! 62% Apr 
49 487g 48%,' 48 48 48 500! Beech Nut Packing_...... 20; 44% April5) 681g Jan 31 481g Dec| 8414 Mar 
51% 5O1g 485,, 45 4953) 485g 70,300; Bethlehem Steel Corp----- 100! 4753 Aprl4| 621g Feb 5 41%, June; 7 Mar 
10812 7l2 109 10712| 107 107 107 500 Do cum conv 8% pref_100| 10573 Feb 4) 11053 Feb 14/| 10014 June| 111144 Mar 
#9312 9 4 9353; 93 93 | 93 1,200! Preferred new-_---.----- 100! 901g Jan 9| 98%Mari18|| 87 July) 9712 Mar 
*43g 5 4\4; *4!g 458 41g 500; Booth Fisheries. - ~~~ ~~ No par\ 4 aAprl5 71g Jan 6 3% Oct 7ig Jan 
*27g Bl, 4 | *27% 4 | *2% British Empire Steel _.---- 100 2l2 Apr 3 5 Feb 9 3 Dec 97, Mar 
*35 35 3512) *34 B58 *34 100! Do Ist preferred_.-.-.- 100; 35 Apr29| 54 Marl2 5214 Dec| 6912 Mar 
*8 $53, 12 | *8 9 *7lo a | Do 2d preferred_._.-- 100, 9!g Apr 3 157% Janil 12ig Dec} 2612 Feb 
110% 5 11 214 “111. 111%s! 11012 111!4) 111 3,800; Brooklyn Edison, Inc.-_--- 100! 110 Mar28| 116 Feb 6}; 104144 May; 12112 Jan 
‘ | Brooklyn Union Gas_-_-_--- 100; 11914 Jan 3) 12953 Jan 23)| 103!2 May! 128 Feb 
*44 47 47 *45 50 | *44 | Brown Shoe Inc_.....-.-- 100) 42 Mari18| 653!2 Jan 9 41%g Oct; 657%, Apr 
10914 : 108 108 107 10712; 107 1,490, Burns Brothers---- -- _..-100! 9712 Feb 26| 11112 Apr15|| 100 Sept! 1443, Mar 
24 35 2358 235g! 23 23 #231, 700 Do new Class B com_- 195g Feb26| 26 Aprl4 211g Sept} 43 Jan 
5 515 47 5 ‘ *47g 5 *434 600 Butte Copper & Zinc....-.5 4%Mar3l° 612 Feb at 444 Oct’ 11% Feb 
*17 17 17 1714! *17 1734) 17 S08 Debbie OOicccovcasess 100; 17 Apr 28} 23%, Jan 23} 1314 June} 22 Aug 
16 *15l2 ldle 15\4; 16 1643} 16 1,000, Butte & Superior Mining--. 10; 14% Apr2i; 20% 3 Feb15)| 12% Oct; 377 Mar 
2le 219 23g 2 *2 23g 17, 3,000 Caddo Cent Oi: & Ref.No par| llg Mar 21) 44 Jan 19) 114 Nov 9ig Feb 
*81 82 81 S8ilg! 801g 80le} 82 1,200 California Packing....No par, 80 Apr30|} 8714 Feb 1 77 Aug; 87 Feb 
241, 223; 231 23le! 23l, 2334) 233, 18,800 California Petroleum, new. 25} 2214 Apr2l| 291, Feb 5) 171g Sept; 293g May 
*95 95 98 97 | 9614 Q96le| *95 800 YY |e 100! 94 Apr22!| 107 Jan3l1j| 90l2 Sept; 110ig May 
4 4 4 4ig *4 Aig 4 1,506, Callahan Zinc-Lead -_-.---.-- 10 4 Aprls5 5% Jan 9 3% Oct) 125g Feb 
457 441g 453, 45 | 447, 46 46le 2,200 Calumet Arizona Mining-- * 41%Mar31|} 491g Jan24|; 42 Oct} 66 Mar 
Ilo *1lo 2 2 | *1 2 *1 100 Carson Hill Gold... -- oe 1 Mar 21 3%, Jan 22}! llg Dec 95g Feb 
*5g *5g 5g 34) *5g 3 *5g 100 Case (J I) Plow. ----2 No ae 1p Mar 26| lig Jan 11} lg Oct 4%, Feb 
*13le *13le 16 16 | *14 16 *14 Case Threshing Mach_No par| 14 Marl9| 2712 Jan 26 17 Dec; 42 Mar 
*1lllo *113, 12 Llle litg 12)g 1214 2,100, Central Leather........-.- 100; 97g Mar25| 17% Feb13 95g Nov; 40!2 Mar 
38le 38 38 37 3814 39 38le 5,400! See 100} 2914Mar 5| 447 Feb13)| 281g Nov| 793, Mar 
443, 44Ale 45 147g, 45 46 45le 12,700, Cerro de Pasco C opper- No par; 40% Mar31| 48lg Feb 15)| 3612 Oct| 50l2 Mar 
46 le 43% 447. 437g} 4219 4410) 443, 17,900, Chandler Motor Car..._No par; 421g Aprl4| 6612 Jan 2 43 Oct} 76 Mar 
32 #797 83 83 | *80l2 81 | 83 200 Chicago Pneumatic Tool-- 100) 8llig Apr1l5| 8412 Apr 5 75!2 June| 90% Mar 
27% 27ie 27% 2758, 27le 28 27% 7,600; Chile Copper...........- 25, 255g3Mar29; 28% Feb15 241g June; 30% Mar 
164, asi 1614 1614 1614 1614) 16le 4,100! Chino Copper.........-... 5; 15 Mar 28) 2012 Feb 16} 14%, Aug} 31% Mar 
64le 6314 6212! 62le G62le' G23, 606 Cluett, Peabody & C 0...-100} 6212 Apr 30) 75!g Jan 30)| 60 July! 76'4 Mar 
66 64%4 65 6434, 651g 66%, 65le 7,500 Coca Cola Co vtc_.-.-- No par} 61 Apr2l| 77lg Jan 2); 654 Oct| 8343 June 
34% 33! 34 351g] 33% 35 | 348, 52,000 Colorado Fuel & tron_-_--- 100} 247% Feb15| 36%May 2)| 20 Oct} 35% May 
50 Plo 49 48 475g 4753, 47le 1,900' Columbian Carbonvtec Nopar| 47!2May 2! 655% Jan 18| 41 Oct} 51!g Dec 
351g 5 355s 3512' 3514 361g' 36 22,500 Col Gas & Elec, new...No par} 33 Mar2i' 38 Feb 5'| 30%June| 37% Apr 
ene pitied = | Sn re es Peres Computing-Tab-RecordNo par! 905g Feb15| 104 Feb 5j| 67 June! 9714 Deo 
41 41% 405s! 363g 3812) 38 54,400] Congoleum Co_-_-..-.-- No par; 35 Apr2i) 66% Feb18/| c441g Dec) 184% Nov 
13% 14 15 15 15 147 3,200) Consolidated Cigar._...No par; 11%gMar25|; 22lg Jan 14) 145g Dec} 39%, Jan 
*57 65 65 *571o 65 60 200 eee 100} 5912 Apr24| 84 Jan15 60 Dec} 83 Feb 
62% 6234 6273! 623, 6353) 6312 24,300] Consolidated Gas (N Y)---100} 607, Jan 2) 67% Jan23|| 56% July} 6953 Feb 
31g 312 312) *33g 0 Blz 314 4,000| Consolidated Textile_..No Fed 23g Apr 22 8 Jan 5 6 Oct} 14l2 Feb 
A7l2 4712 4753| 471g 48 | 47 25,000] Continental Can, Inc_---- 431g Aprl14} 60 Jan 8 27 May| 5733 Dec 
6 63 614 614 614) Gly 2,100} Continental Motors-..No par| Apr 22 8 Jan16 5 Oct) 12% Jan 
170 17114] 16953 172 172 173 1727 7,100) Corn Products Refining ...100) 15233 Jan 4| 187% Jan28!| 114%g July| 16012 Dec 
3378 3414) ¢ 343g) 3414 3434) 3412 23,000} New when issued_.-.---- SS) Bite Se ER Gere SEE cwce cacol none anne 
3312 3253 321g} 301g 323g! 3lle 64,800} Cosden & Co_.-_--.---2 No par| 2912 Apr21; 4014 Feb 5|| 22% Sept! 6214 Mar 
5334 53 5212} 5llg 53 5234 16,200) Crucible Steel of America..100} 5014 Apr15} 71% Feb 7|! 5712 Sept! 8412 Mar 
*87 8812 88le| *87 8812} *87 8819] ______ S| Eee 100} 8614 April 92 Febll 85% Aug] 94l2 Mar 
1312 127 127} 13 13°*| 13% 1,500| Cuba Cane Sugar----- No par| 11% Apr22} 18 Feb 6 8lg Aug) 20 Feb 
58% 57} 5714] 571g 5838) 573g i’ 2 DUR 100| 535; Apr21| 71% Feb11|| 3312 Aug] 6512 Dee 
3212 3214 32 315g 3214) 3212 5,800 ee American Sugar... 10) 2912 Apr2l| 387%, Feb 11) 23 Aug| 3733 Feb 
*97 9814 9814] *97 9814; *97 Q814} _.___- Se 100| 96 Jan 4] 9912 Feb28 92 July} 1 Apr 
61g 612 61g 61g Gilg 61g 800 Cuban Dominion Sugar No par 534 Apr15 81g Feb 5 3 July} 1214 Mar 
4512 45 4519} *42 45 | *42  @ Fg ° Bees 42 April] 52 Feb 5|| 30 Aug] 58l2g Mar 
6412 6312 6214; 615g 631s) 63 5,000| Cuyamel Fruit.....---. No par| 6014 Apr21| 74lg Jan 3 5412 July| 7212 Dec 
455 4633 49 50 52 495g 100,600] Davison Chemical vte.Nopar| 41 Aprl14| 691g Jan 8|| 20%3 May} 8114 Dec 
*21 2212 225g] *211g 225g) *2114 _..._..| De Beers Cons Mines..No par| 1814 Jan21|} 221g Mar 14 18% Dec| 28 Mar 
*1043%4 105 104 #10314 10312’ 10312 ,000! Detroit Edison.....-.---- 100! 101% Jan30' 10814 Jan10!' 10014 June! 111 Mar 
#153, 1512 157g} 16 1614] 161g 11,600} Dome Mines, Ltd....No par 15 Apr28) 20% Jan 7| 303% May! 44g Jan 
*103, 1034 2 10%) 101g 1019] 103, 900} Douglas Pectin.....-.------ 10%gMay 2) 11% Jani1l 11 ct}; 14144 June 
107 ~ 106 107 | 107 107 |*106 500| Eastman Kodak Co.._No par| 1041s Apr21| 11212 Jan 8| 89% Jan| 115% Apr 
174 1714 17 17 1814] 177 3,100} Eaton Axle & Spring...Nopar| 147 Apr10| 241g Jan 8 t| 27 July 
12112 123% 12012 12033} 117'g 121 | 120 14,700] E I du Pont de Nem & Co-100| 117 Apr21) 141% Feb 1'| 106% Jan) 14812 Apr 
57 57 567 57 564, 567s! *561g 1,400] Elec Storage Battery-.No par| 55 April0| 64 Feb 7| 52 July} 671s Mar 
*12 127 12 | *12 1219] *12 100| Elk Horn Coal Corp------ 50} 12 Feb 8 1312 Apr 3| 12% Dec Jan 
7° 2 ll *1 i ee. Se See Emerson-Brantingham Co-100 1 Feb29 31g Jan 9) Dec 7ig Feb 
*5912 60 | *5953 60 60 60 591g 350| Endicott-Johnson Corp.-- 50} 571g Apr10| 671g Jan16;| 587% Oct) 9414 Jan 
*110 11214 112 |*112 1121g|*1111 . S Se een 100} 11014 Apr19} 115 Jan 17) 110 Oct! 118 Jan 
20 23 23 | *20 22 | *20 100| Exchange Buffet Corp_No par| 20 Mari19| 22% Jan12 19% Dec| 31 Jan 
7012 6912} 681, 69 69 7012} 69 14,200; Famous Players-Lasky-No par| 61 Jan29| 721g Janl17|} 52 Oct) 93 Jan 
90 90 8912] *89l2 90 90 1,000} Do pref (8%)-------- 100} 87% Jan28| 91% Jani14|| 82 Oct} 99% Feb 
8 10 10 7 §@6«(106 *7 200 wy Mining & Smelt-g-100 51g Apr 21; 13 Feb20 5 June} 13 Nov 
#4319 43 43 43 4334) 4312 1,100 a 100} 411g Jan 2) 47% Jan24|| 34% June] 601g Feb 
11% 1114} Ll!g L1tg) *11%4 Lllg} 111g 4,900 Fifth Avenue Bus----- No par| 912 Jan 3) 13% Jan 26 7l4 Sept} 10% Jan 
207 20912 195 200 190%; 190 191 |*190 200 1,500) Fisher Body Corp- ---- No par| 163 Jan23' 22312Mar21|| 140 July} 212% Jan 
991g 991 *99le 100 9912 100 991g 9912] *991e 100° 300| Fisher Body Ohio pref..--100| 98 Jan29| 102!gMari13}; 94 July| 102% June 
612 653 612} 653 653) 634 1,300] Fisk Rubber---.------ opar| 6% Apr 7| 10% Jan 16 5% Oct} 1612 Feb 
49%, 497 49 4914 4919] 491, 9,900} Fleischman Co-_-.------ No par| 4414 Jan 2} 50% Apr23|| 373g Feb| 4714 Mar 
*70 6912 6912) 6914 6912] *69l2 70 | *691e 300| Foundation Co------- No par| 661g Jan21| 75%,Maril/| 581g Oct) 78% July 
*9l4 84 9 85g 8% «9 9 8,500| Freeport Texas Co....No par 8 April] 13% Jan 7 9ig July; 22 Jan 
*391 *38l4 41 383g 391g' 3934 397s' 3912 1.300! Gen Amer Tank Car_..No par} 38 Apr22' 4614 Jan 2! 3812 Oct' 71% Feb 





® Bid and asked prices; no sales on this day. 





¢ Ex 300% in stock. 





2 Ex-dividend. 
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PER SHARE PERK SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1923. 
Saturday, | Monday, ; Tuesday, ; Wed Thursday, Friday, the EXCHANGE 
April 26. April 28. April 29. April 30. May 1. May 2. Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares. Indus. & Miscell. (Con.) Par| $ per share $3 ver share ||$ per share|$ per share 
3634! 34lg 3553! 341g 35 ‘ 35 34!2 35%; 35 36 7,300| General — MS ES: 100; 31% Apr21| 46% Feb 5/| 23 Aug) 54 Mar 
*74% 75\l2| *73 737,\ 73% 737%s| *73 73%s| 73% 73%| *73 737% 200 {je eee eer 100} 7ll2 Apri15} 81 Feb 8 60 Sept; 83 Mar 
84 8684 831g 837%! *83 8312) 8214 8214) 83lg 8312) 84 84 800 General Cigar. +See 00; 8214 Apr30|; 97% Jan10|| 80igJune} 9712 Deo 
*10214 106 |*1021, 106 |*10112 10212/*10214 106 |*10214 106 |*10214 106 | ______ oa A gpepamee 102 Apri4| 107 Janilj| 10414 Nov} 110 Apr 
214 21419) 2103, at Ths Zllle 21334) 211 213%) 213%4 = 21814 22312) 52,800) General Electric........_- 100} 1931g Jan 3) 2311gMar 20/| 1675s Sept] 2024 Dec 
11 11 107 1012 11 10% 11 10% 11 11 11 3,400 Special. FLA ESE 10; 10!2 Apr29|; 11% Feb 7|} 10% Oct} 12 Jan 
13% 14 13% 14 1353 137s} 1353 1334) 1314 13%) 1353 137) 60,400) General Motors Corp_.No par| 13\44May 1| 16% Feb 1 12% June} 1712 Apr 
*821g 8312] *8212 8312} 83 83 *82le 84 *8212 83 83 83 300 Dt) I atcnhednn seo 100} 8llg Jan 4| 84igMar 3 79 July) 89 Apr 
83 83 83 83 83 831g) 83 83 83 83 83 83 1,240; De Deb stock (6%)-...100; 81 Jani14} 83% Jani1l1|| 78% July} 90 Apr 
9712 9712} *9612 98 | *961g 9712| *96l2 9734] *963, 9712] *9612g 9712 100} Do Deb stock (7%)--.100| 95 Mar28| 1001gMari7|| 93% Oct); 105 Apr 
*50l2 51 *49lo 50!2} 50 50 | *4912 50 | *49%, 51 50 3=50 200| Gimbel Bros........-.- No par| 47% Jan30|} 52%Mar 8|| 391gJune| 511! Apr 
*8le 9 *8lo 9 *8ln 9 *83, 9 *83, 9 91g lg 500} Glidden Co__.......-. No par 81g Apr23| 1953 Jani1 6 Sept; 12% Feb 
*31lle 33 *31ll2 32 3214 3214) 3214 327%) 33 3612) 36 373g) 10,200} Gold Dust Corp_-_..-_-- No par| 2812 Apr10} 37%May 2/| .... ...-.| ..-.-..- 
*15 153g; 14 1453} 1419 1434) 141g 141g! 141g 141g) 143, 14%| 2,500) Goldwyn Pictures, new.No par 8ig Feb15|) 157% Mar 25 8 Nov; 22's June 
*2012 21 201g 2012) 2012 21 | *20 21 2012 21 211g 2112! 3,400) Goodrich Co (B F)....No par| 19 Mar22| 26% Jan 10 17%3 Oct; 411g Mar 
*71lig 71%) 7lle 711s) *71 71%| *703, 71%! 7Olg 7Ole) 707% 71 .., <—. _ = eee 100} 70'44May 1}; 80 Jani17|| 67%, Oct} 9212 Mar 
*4219 4312] 421l0 43 43 43 *42 43 *42 43 *42 43 600} Goodyear T & Rub pf vtc.100| 39 Jan 4) 49 Jan 8 35 Oct}; 6212 Apr 
*9ll2 9312} 91 91 91 91 | 91 91 913, 9144!) *91llg 92Ig 500| _ Prior preferred_.......- 00| 88l4 Jan 2) 93%Mari2|; 88 Oct) 99 Feb 
*13 «=13!2, 13 «—-:137%, *13°)0—Ss «135g *1312 14 135g 1353’ *13 1358 400! Granby Cons M, Sm & Powl00' 1212 Apri14| 174 Feb15!' 12 Oct! 33 Mar 
*43, Sle 43, 434) *41g 43,) *41g 434) *41g 41g) *41g 434 200| Gray & Davis, [nc_...No par 4 Apr23 91g Jan 11 6% Dec| 1553 Mar 
125g 1253] 1212 1253! 1212 12 2t2) 121g 1212] 1253 13 13 13 1,100) Greene Cananea Copper...100| 1212 Apr28| 16% Feb18|| 1353 Dec} 341s Mar 
83g 89 8g 8 8 | 8 *8 Ble 712 77g) *8 87g} 1,300) Guantanamo Sugar_...No par 6% Jan 7| 101g Feb 6 5 Sept) 141g Feb 
7Olg 71'4) 6712 70's! 663, 67%| 653, 67 67 6343) 677s 6914! 26,200) Gulf States Steel tr ctfs_._.100} 6533 Apr21| 8914 Feb 7 66 June! 10453 Mar 
ih ae ahah. “ele oak. asad wake ecinall aad tdika waded eau Habirshaw Elec Cable.No par 5g Jan 2 13g Jan 8 \ Aug 21g Jan 
35%, 3614] 36 3614) 353%, 36 3512 3512] 35le 36 355g 36 3,300; Hartman Corporation..Nopar| 3414Mar25) 44% Feb 4 79% Nov| 947, Feb 
38 387%] 363, 3814/ 3212 37 34 = 3.434) 34% 3514) 3512 361g) 29,300) Hayes Wheel_.-......... 100} 3212 Apr29| 652% Feb 4/| 31 July| 44 Apr 
#493, 52 | *493, 501s} 49%, 50 493, 497s) *493, 50 | *4934 50le 400} Homestake Mining ------- 100} 485g Apr17| 561g Jan 3|| 54 Dec} 797% Jar 
3214 3214] 321g 3212] 3253 3258) 323, 32%) 33 33'4] 33 331g! 1,500) Household Prod, Inc_..No par} 313g Apr19| 341g Jan 2|| 2853 July| 3933 Mat 
66 663;) 64 6713! 64 6553! 6312 641s) 641g 6633! 655g 6634! 5,800| Houston Oil of Texas_.--- 100; 61 Apr22| 821g Feb 5|| 40% Aug) 78 Feb 
23% 237%) 231g 2353) 23 231g 23 231g 23 231g] 23 2343) 2,900) Hudson Motor Car....No par) 23 April) 29%Marl0j) 20 June} 32% Mar 
121g 12%} 1214 12%} 123 1212} 12 12%} 12!g 12%] 1233 1233, 4,500) Hupp Motor Car Corp..-. 10) 1112 Apr15) 18 Jan 15!g Dec] 301g Apr 
% 3% 34 34 5g 34 5g 34 *5g 7g, 1,900) Hydraulic Steel... -.- No par lg Jan 2 1lg Jan 10 1g Oct 6lg Jan 
*7%, «68 8 Sig 8!g 83g 77g Bly 77g = Blg 77, «8 1,600} Independent Oll & Gas.No par 61g Jan 3 9% Jan 18 3% Sept; 1114 May 
34 78 34 3% 3% 34 *34 7g *34 7g *34 7g; 1,000) Indiahoma Refining..-.-.--. 5 % Feb 5 2% Jan 17 1 Oct; 19 Mar 
2012 2012} 20 20 197g 20 2 20 20 =20 20 20 1,500} Indian Motocycle....No par| 19 Mar20| 25lg Feb 4|/| 18 Dec] 19% Deo 
4 4 *33, 4lo] *3%, 412| *33, 419° *33, 419) *33, 4ie 500| Indian Refining........-.-. 10 3% Apr 12 5% Jan 17 31g Dec 8lg Apr 
*3312 3412] *3312 3414] *3312 3414] 3312 3312! *33 34 331g 33le 600) Inland Steel_.....-.--. No par| 33% April) 3814 Jan30/| 311g July; 4653 Apr 
24%, 247] 2412 2434’ 243, 2433! 241g 2414! 241g 25lg) 25 25% 5,300} Inspiration Cons Copper... 20} 221g Feb28| 27% Jan 24 23% Oct) 43% Mar 
34 34 34 3,4 | 34 34 *5g 7g! *5g 7g *5g 7g! 500) Internat Agricul Corp-....- 100 lg Apr 15 2\4 Feb 7 1g Oct; 11 Feb 
*5lo 7 *Slg 7 | *512 7 *5lo 7 | *5le ei *6ig 7 | .- Te Miicsantisesdovess 100} 4% Apr 1) 10!g Jan 8 41g Oct} 39% Feb 
40%, 41 403%, 407%, 41 41 407g 4lle *41lg 42 413, 41% 1, 500| International Cement__No par| 40% Apr24| 44% Febll 31 June| 44 Mar 
2314 23% 22% 2353 2314 23% 22% 22% 23 2312' 231g 23%,  4,900| Inter Combus Engine--No par| 22 Mar31! 27% Jan12|! 19%June! 27% Apr 
85 85 8411p 85! 8312 84 8312 87 85 8558! 847g 8514) 7,500 Se Harvester_..100} 78 Jan 3) 87le Feb 4 663%, Oct) 981, Fe? 
*107 __._|*107 110 |*107 110 |*107 110 |*108 110 \*107 Fe ee SE Moreieewest 100} 106 Feb26/ 108 Feb 2|| 106 Oct] 116% Jap 
87g 9 83, 8% 8% 9 91g lg 94 9% 91g 953! 4,700 Int Mercantile Marine. ...100 6% Jan 2 O5gMay 2 47g Aug] 115, Fe, 
3312 3448! 3153 337%) 3212 341s! 33 34 331g 3334! 337 3514! 21,300  _- See 100} 2612Mar 26; 35\4May 2 1812 Aug) 47 Ja, 
1214 12%] 12% 1219} 23g 1210] 121g 1214) 12 12 | 113, 1214! 4,300 international Nickel csee. jo 11%May 2} 15 Jan28 10%g Oct) 16% Fe. 
8014] *75 80 *75 80 *75 sO *75 80 | *75 80 ie __ eee 7714 Apr21| 82% Feb 20 69% Jan} 83 Jun 
“37ig 39 *3612 37 373, 375g) *36 3710) 37 3814, 37 38\12 2,700 International Paper--.-_-_-- 190 3412 Apr15; 421g Feb 8 277g Oct} 5853 Mat 
6712 6712) *6612 68 *67 6712 667, 667g! *6012 6712' *6612 6712! 300 Do stamped preferred.100| 6212gMar25| 667g Apr 30 60 Oct! 75!g Jan 
*67 68\4| *66 68 *§6le 68 | 6714 68 6814 6814! 6814 6834! 800, Internat Telep & Teleg_..100| 66 Feb 1| 7014 Feb13 64 Oct} 71lg Apr 
1358 1355 131g 1312! 13 13!2' 13 131g} 123% 13 | 127% 131g| 6,600 Invincible Oil Corp....No par| 12% Feb16) 167% Jan 2 71g Nov| 1914 Mar 
4433 46 | *43 4512] 463, 4934, 47 48%) 47 4919! 47lo 49 | 13,400 Iron Products Corp....No par| 3912 Apr 2) 52% Jan10}| 3212 Aug} 5814 Mar 
*171, 18 *17 1734| *17 1719; 17 17 *17 18 | *17 18 } 100, Jewel Tea, Inc.......-.... 100} 165g Apr15| 2314 Jan 2 15%g Oct} 24 Mar 
*82 84 *83 90 8312 83le' *80 90 *30 83 *80 83 100 i? i -tesdensnanhe 100! 78 Mar31) 9153 Jan16 62 June} 88lg Dec 
21 21 *20\2 2 *20i0 21 | 21 21 *2114 22 2114 21% 500; Jones Bros Tea, Inc_._--- 100; 18l2 Apr 1 2712 Jan 3 20%g Dec| 63%, Mar 
#221, 2334! *21i2 23 | *213g 2210) *213g 2212) 22 22 | *21le 2212 100, Kayser (J) Co, vte...No par| 20% Apr14| 38% Jan18}| 28 July| 45% Feb 
*88 90 | #28 90 *88 89 88 88 85 85 *88 90 | 300 ee eee Sine n seme No par} 85 May 1j 10212 Feb 11 96 July} 104 Mar 
155g 155g' 143, 147% 145, 15 *14l0 15 1514 16 1544 1612, 5,800 Kelly-Springfield Tire... _- 25) 12!2 Apr15| 35 Jan1l10 201g Oct| 621g Mar 
*48 «51 | *4512 49 47 47 | *45l2 48 45lo 46 | *4512 49 400; 8% preferred_.....-... 100} 44 Apr 4] 88 ‘Jan10]} 78 Nov| 108 Jan 
*82 88 | *82 88 81 81 80 80 *7¢ 80 80 80 300, Kelsey Wheel, Inc....-.--- 100} 80 Apr25; 101 Jan10 75 Oct] 11744 Mar 
3812 38%4' 381, 387,' 3814 3853' 377% 3812' 373, 3853 38 at 35,900 Kennecott Copper-----/ No par| 34lg Jan21| 387s Apr2s 29%g Oct| 45 Mar 
2 2) *1% 2 | 17g = 1% 13, 1% 13, 1% 17 1,100 Keystone Tire & Rubber... 10 134 Apr 22 4°, Jan 9 15g Oct! 11's Mar 
#315 330 (*315 330 | 3301s 330!g *315 330 \*315 330 ,*315 330 ‘| 25 Kresge (S 8) Co......-.... 100) 287ig Jan17| 360 Mar 24 177 Mar} 300 Dee 
9 95° 93 95 | *93 a *90 95 *93 96 ' *90 95 400 Laclede Gas L (St Louls)..100' 79 Jan 2) 96% Apr 24 75 July, 89% June 
‘ at r 
0% 05 10: 0* 10! 10! 10 10 10 10 93 934 1,400' Lee Rubber & Tire_...No par 934May 2 17ig Jan il 113g Oct 315g Ma 
Besse, = on ° . <a nil ; | iia : imal = .| Liggett & Myers Tobacco--_100 ape baer ¥ +o = of ty — tr — 
*115 17 |*115 117 1167, 1167 1167 117 117!2 1177 7g ‘#115 5 117 | ad ee eee 100; 11 Mar g Jan “4 pr gs Jap 
 BOle MsO%| *58lo 593 58 . 5814| 16% 5876) 587g 587g; 59 5914! F 400| Lima Loc Wks tem ctf_No par| 57 Apr 2a 685g Feb 7 5814 June! 747, Mar 
1612 1612' 163, 1610! 16 161s) 16 6 | 16 1614 | 161s 163, 4/500] Loew's Incorporated...No par| 1512 Mar 29| 18 Jani0}| 14 June} 21% Feb 
#534 6 *55g 6 *53, 6 55g 155s 55g 08 5le «6 | 400} I Loft Incorporated -_.-..-2 No par 51g Apr 22 8% Jan 11 6 Sept) 11% Jan 
*54 58 *53 55 *54 55 Silly 53 | 52g 52le 54 56 | 1,500) Loose-Wiles Biscuit_....-- 100} 50 Mar 6) 62\g Jan 26 3614 July| 6614 Deo 
es a a me Ran Fe ae See: Pee eee ll Ree 100} 1481g Mar 14] 175% Jan 5|| 146 June} 182% Dec 
*108 111 |*107 115 |*108 115 |*108 111 |*108 111 ,*108 114 | ...|Mackay Companies... -.-. 100 107 Jan 2} 117 Jan30}| 103 May 121 Feb 
80%, 81 78, 81 77!2 7812) T7ig 78le 78 7934! 801g 81 | 10, 800; Mack Trucks, Inc----.- No par! 75% Apri4) 907% Jan 7|| 58!g Jan) 9312 Apr 
*953, 96 #953, 96 *953, 96 *953g 96 957, 9573! 96 96 le 500| Do Ist preferred_._.-- 100; 9512 Jan 16; 98% Mar19 87 July} 9914 Mar 
*861o 89 | *86le 89 | *S6le 89 *86i2 89 | *86l2 89 | *86lg 89 | Do 2d preferred_...--100| 87 Apr22} 90 Jan 8|| 72 June| 92 Mar 
*601, 6114] *6014 6114] *603g 607%) *60 61 | *60 61 | 61 61 | 100| Macy (R H) & Co, Ine_No par 601g Mar 26; 682 Jan 2|| 57 July) 71'2 Jan 
*31 3lls| 3 3lleo} 303, 31 | *30%, 31 313g 3144) *31 31%, 1,400; Magma Copper-_-.-.---- No par| 30\2 Jan 2) 3614Mar14 2714 Oct} 384 Mar 
1919 1915! 1915 1910} 191g 191s! 19 19 19 1934 *1914 19%, 1,500) Mallinson (H R) & Co_No par| 18 Mar28) 31% Jan 18 21 June; 40 Jan 
*57 65 |*57 65 | *57 65 | *57 65 | *58 65 | *57 65 .| Manati Sugar..-.....---- 100} 60 Apri4) 69%Mar24)| 43 July) 75% Mar 
*83 87 *83 86 } *83 86 | *83 86 *82 86 | *83 mm 25 : Sree 00; 82 Jan 14| 87 Mar 14 72 Oct) 90 Feb 
42 43 *421, 43 4212 427.) *42 4234! 43 431g' 4314 45 | 3, 300) Manhattan Elec SupplyNo par| 3314Mar21| 45 May 2 35 Oct; 66 Mar 
36 3614! *3534 36 36 36 | 35 35 35 35 | *34l2 35le 1,100; Manhattan Shirt.......--. 25| 35 Apr 30 44 Janl0 40 Oct) 4773 Jan 
285g 291g) 2619 2712) 265g 2733; 267, 2814] 267g 27 | 27 2753' 5,600) Maracaibo Oil Expl_...No par} 2533 Apr21| 3712 Jan 26 16 Sept} 28% Dec 
35 351g) 34lg 35 33%, 3412! 333, 34 3312 343,° 3314 343, 37, 609) Marland Oll_..--.-.-- No par = Apr21} 42 Feb 5 171g Oct) 5953 Apr 
*11 1212! *11 1219) *11 1212! *11 1219) *11 12!2' 11 11 | 100! Marlin-Rockwell _ -_.-- No par Jan 8) 17%Marll 314 Nov| 16 Feb 
351g 3512) 347% 35 35 35 ' *34% 35 |! 34%, 34%' 35 35 800; Martin-Parry Corp..-.No par 33 Feb15: 37% Jan17'' 26 July| 37% Apr 
*3llo 32 Ilo 3112! *31!2 33 *31 33 *31 33 3llg 3l1le 200 Mathieson Alkali Works... 50 3ll2 Apr14| 411g Jan 8 31llg Oct 63% Mat 
rth 3312 rte goa 401g 413g] 397, 4014] 40 424] 42 4 4214) 7,200 Maxwell Motor Class A--.100 38 Apri4) 55% Jan 9/| 36 Oct) 6314 Mar 
11% 117g! 115g 115g, *10!2 11 101g 11 101g 12 1134 1134) 3,800 Maxwell Motor ClassB.No par, 101g Apr30| 16 Jan 9 10% Oct} 21 Apr 
86 86 *86 867g! 847, S85le]| B84l_g 84le] *85 87 *86 87 600. May Department Stores_..100, 8212 Apr 21 95 Jan25 675g Jan} 93 Deo 
15lo 1510! *155g 16 | *153, 157%! 1553 1534] 155g 1553] 1553 15%] 2,300 Melntyre Porcupine Mines__.| 1514 Mar 28 1814 Jan 7| 15 Sept 20'2 May 
2053 2073| 20 207%) 20 2038] 1953 2033]. 1912 2012] 2033 205s) 10,700 Mexican Seaboard Oil._.No par, 141g Jan 3 241g Feb 6 5% Aug 23% May 
2014 2033! 197, 203,| 1912 1934] 191g 195g) 191g 20 195g 20 3,900; Voting trust certificates... | 127g Jan 3) 23 Feb 6) 6 Aug] 234 May 
221g 221g) *22 2210} 22 22 2Qllg 217%] 211g 2114] 207% 2114] 1,300 Miami Copper---.-..---.-- 5, 20igMar29) 24 Jan28)| 2012 Oct 302 Feb 
35g 378 314 358 314 3le Big 35g Bln «3% 312 33,4) 30,200 Middle States Oil Corp---.. 10, 314 Apr 28 67g Jan 2 3lg Nov 12 4 Jan 
*281o 32 | *27% 32 | *271g 32 | *2612 32 | *27 32 | *27 32 + | Midvale Steel S Ordnance. 50! 21 Mar21| 34% Feb 7); 2112 June 33% Apr 
6214 6214) 62 62 *62 6212] *62 6212) *62 6212) *62 6215 200° Montana Power..--.--.-.-.-- 100' 61!2 Jan10} 65 Apr 4 5412 June 75 Mar 
2314 2310! 231g 2333] 223%, 23 2212 23 22%, 2314) 231g 23% | 7,600, Mont Ward & “Co Ill Corp. 10} 2212 Apr 30 2714 Jan 28 1814 May| 2614 Nov 
2033 2012| 19% 20 1915 193] 1914 19%] 191g 1912) 197% 197%| 2,700! Moon Motors..-..-... No par| 18% Apr22) 271g Feb 7|| 17% Jan) 2933 Mar 
8 Sig 8 81g 77, «C8 s s 8 s 8 81g} 8,400 Mother Lode Coalition.No par'| 773 Jan 2 914 Feb 15 7ig June 14 Feb 
113, 1234] *1115 1234! *1112 1234] *111_ 12%) *111g 12%) 11 11 100'~Mullins Body Corp..-.No par) 9 Mar 22; 147% Jan 9 101g Aug 29% Mar 
#3215 35 331g 335g! *3212 3410) *3214 341g] *3214 3412) *3214 3412 200 Munsingwear, Inc...--. No par; 3312 Apr28| 3914 Jan 16 3112 Oct 36'2 Nov 
100%, 10034} 97%, 99 9612 98 9612 9743) *98 100 *98 100 2,090 Nash Motors Co-.-.-.-.--. No par, 9612 Apr29| 114% Feb 9 75\, Jan 3i6%s Jan 
*98 100 | *973,100 |*98 100 |*9753 99 *98 100 | *975g 100 neeet . Bee BOE Bocccewon 100; 99 Feb 23 100% Jan 16)| 9614 Dec eto Fa 
*73, 8 *7% «68 7 71g 6 61g 5%) C6 *6 63,; 1,400 National Acme.....---... 50; 57gMay 1 10'g Jan 28 7 Nov; 1 8 we 
521o 5212] 52 52 | *51% 52 5134 5134) 5% 52 52 52 600, National Biscuit....--.-.. 25, 50\4Mar28| 54% Jan26 38 Jan| 527 Nov 
122 124 |*122 124 |*122 124 |*122 124 |*122 124 |*122 124 | ....--  *eeoeeaeES- 100' 1201¢ Jan 8} 124% Feb 20|; 118!2g July| 125 Feb 
*48 50 48 48 *47 50 *47 50 471g 4713) *47 50 200 National Sone @ Gass... 0) 47igMay 1| 64 Feb 1 40 June| 67% Feb 
3212 33 B2l2 32%,' 3212 33!2! 32% 331g’ 3314, 33%,' 33 3314 8,100 NatDairyProdtemctfs.Nopar! 301g April’ 37 Feb ye woce cnn! coce once 
‘ * 14) *: 391 ent Stores No par| 38 Apri4| 43 Jan 9|| 34%June 4212 Apt 
30 | “Sey 30°] arte os] art oral 281g aan] 28 29°] 2, 758] tase toewertens Siamping--100 daly Apri7| 44% Jani7|| 35° Oct, 73° Mat 
| 131 132 12812 131 12712 12853} 127 12712) 12714 12714) 130 132%) 3 :700| National Lead.......-..-. 00) 12312 Apr 21| 155%g Jan28); 108 July; 148 Dec 
: 113 113 |*111 113 |*112 113 | 11212 1121g|*11212 113 |*112 113 BG, OF Ml nccaccavkscca 100 112g Apr21| 115 Feb 28/| 10712 June 114 Jan 
66%, 6634! 6612 667s) *6514 66 64 6514] 6412 6412} 66 66 1,400} National Supply....-....--. 50| 6014 Apri16| 7212 Feb at 5Ale os = “ bd 
' 127g 12%} 127g 127g} 13 13 12% 13 13 13 127%, 13 1,900} Nevada Consol Copper_... 5) 11% Jan 2} 141g Feb21 91g ym iat eal 
3712 38 38 8638 3773 38 37!g 37l2| *3714 3712| 3712 3934) 2,600) NY AirBraketempctfs No par; 361g Apr22; 4353 Jan 19) 26% an Ki ov 
#4915 4934] 495, 4953) 4953 4934) 4912 4953) 493, 4934) 493%, 50 ee . Ce Bin enctcenncd No par| 471 Jan 7| 650 Jan19)} 4514 Aug} 5112 Feb 
247% 247s 24 24 2419 2419) *2312 247) 24 24 2414 2414 800! New York Dock.-.....--.-.. 100; 19 Jan 9) 25% Apr 15'| 1514 June 37. Apr 
, #4219 4434] 4453 4453) *4214 4419| *4214 44%) *42 45 | *42 45 100| Do pref.......------- 100; 41lg Feb 27) 49% Jan 18) 57% aus Hy yd 
: 23-2314] 23 2314] 23 2314] 227% 2314] 231g 2314] 231g 2314] 9,700) North American Co-.-.-.. 10} 22 Jan 2) 25 Jani10|| 1712 May is pr 
: 45 45 | *44% 45 | *44%, 45 447, 45 45 45 ea Y””6h 6k 6 Cee: 50| 43% Jan 2) 451g Feb20| 4212 July 48l2 Feb 
) #814 Glo} *81g Oy] *7ig 8%) *73, O14) *7% 914) *7% 94] ---__- Nova Scotia Steel & Coal..100) 81g Apr25) 14!2 Jan 18, 1% Dec 297s > 4 
7 714 73g) «#7 712] *7 712} *7 71g 71g 718) -*7 vary 300, Nunnally Co (The)_...No par 7 April 9% Feb 5) 7% os x 
b *153 17) *1le 17g] *11g 17%] *11g 17%] *11g 17%] *11g 17%) ---__- Ohio Body & Blower_..No par llg Apr 15 4% Jan 14 * on + va 
n ae aie 2 2 | *18 ig) *13 2g) 2 2 | 2,000) Okla Prod & RefofAmer.. 5| 12 Jan 2) 2% Jan22 'g Nov is Fe 
] *553, 6 *5 7 *55g3 «7 *5 7 *55g 7 Cs. .. Tt éacwenl Ontario Silver Mining..-~.- 100 4% Mar 24 Ss Jan 7) 3 July 2 Dee 
#183, 19 | *18% 19 18%, 19 18%, 18%) 19 19 1812 1853} 1,600) Orpheum Circuit, Inc_-_._. 1} 18 Feb18} 20% Jan 3/| 1614 June} 2153 Apr 
“ : 47% 148.| 147 148 2,000, Otis Elevator 13912 Jan 14) 159% Mar 13)| 11412 July) 153 Feb 
- sass She Oe — es ee ay . m 7% 8 8 2, 400) Steel 7% Apr 30} 11% Jan 26| 7 June} 14% Mar 
“4 = 8 oe “ | ois 427 is 4314! *42t2 4312/ 1.150! Owens Bottle 411gMar27| 47 Janl0)) 3653 Jan) 52% Apr 
y #4310 44 | 43 43%) 43 43 | 4212 427) 4212 4314! *4212 4312 1 1! N 24 M 
2 #3, Io le 19 * lp Ig Ig lg ig 400| Pacific Development - -----.-- 3g Jan 2 1% So a os” ; ~ oun _ 
) 923, 9233 921g 921g 92 92 | *92 92%' 92 92 *92 92%! 800 Pacific Gas & Electric... -..- 100! 901g Jan 4) 95% Jan uly 8 
® Bid and asked prices; no sales this day 2 Ex-fividend 
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PER SHARB PER SH 
sa grocKs Cy 2 
S 4ND LOW S468 PRICE—~PED GRARD. NOT FES CENT, | NEW YORK STOCK On basts of 100-share 
Wednesday. ' 2 | Week 

Saturday, Monday | “Mayjl. | May 2. Week. 

April 26. | Ase 28. | Apruze 29. pot - _——— har Shares Indus. & Miscell. (Con.) Par| $ per share ‘ov by *o $ ef on P 12% Mar 
$ per share q 3 per share | $ per share | $ per mae z iy oneze | $ "Sa ae | ; 200) Pacific Mati Steamship.... 5 4s ye 22| 684 Fed 6 314 Sept 24 Dec 

*Big Bi 2) | a oa 48 4912 48% 49%) 42,500) Pacific Oll_...--..-------- 10} 9%May 1| 12% Jan 7 9% Oct ise es 

50° 50%| 43 49%) 4515 1o'| 10° 10°] “0% 10°| 10° 10% 5 al ae | ewhventemeness 18) 20% Ape 3H) 86 Feb ill) Seren 2 

| 10 10 | 10 | 8015 891s 100 i nichenb rescore 14] 61% Jan 
om boul *85 9014) *26 yt “90s A “t7% Sone asi 4387/8, 400) | Fen-Ames ao Trans... yo rity oe 14) 6912 Jan 2 0!2 Get 86 yo 
ana.| 65; 475s) 47% } 4 7g ‘ 2 re > 37.100! yp. O° aa apices a an Tee : 
461 $710 44% 45%) 45% 46%) 4512 46. 4512 woul sate a +, ‘"100| Panhandle Prod & Ref_No par| E _— | 16 Mar 12|| 9 May| 151 Mar 
yh = *2\e 3 *2\e 3\2 *2l2 3'2 2% - co] 15 r l5le 1,300 Parish & Bingham ee No ed 1 44M i | 4 Jan 17)! ll, Oct oS pr 

*15 s 1512! *14% 15lg *14% 15ie} 14% 14% 15 4 173 2 | 10,700| Penn-Seaboard St'l vt cNo p )| 92% Apr 29) 981g Jan 2|} 86 Apr 2 a 
1% 214! 2 2 1% 17g 17 on 8 aun 93 *92%, 93 | 200)| Peopie'sG L&C (Chic) - = 427M - 1) 47 Jan30|| 41 July 504 
ais Sin” aia al ool a’ a | 1,600) Philadelphia Co (Pittad)-- 60) 341g Mar 28, 49% Sr | “an Zeck “ga? “hee 
3 43 i 43 43 43 3 4275 Siz ao 41% 41 41% 27,300) Phila & Read C& w “ne ar| 48 Apr29 60. Feb 5|| 55 ug ml 
41%, 42's ifjie 42 394%, 40% oo Ia 4014 047 4 52 *47 523, 300; Phillips-Jones ep sone a FiO} 14% Apr 30 23% Jan 31|| 111 Ju y oe yom 
o15tg 1614] 15% isnt 16 Lotel bate feitl Inte 16% 16% 17% 700 Phillis Petroleum He pari 0% 20n3) ee oe | ge cee ioe ie 
#15 6 15! § 5 pa : 73, 387 0,70 i5gMay 2 2's Ja cs 
ee at HFS oR) 9B, kl FOR ra) ae aR) See spe ase ul Rewartncarche fo] “axiae al ae 4S 13s Ju] SE se 
ig Sle w7t 8! 712 744 7's hs ss Q 19le 4.700 Do eee ey 3) 42 Jan 22 2 Ju 
ne 2119! 20 8 21 13% 19% *1 5% 19% 188 4 1 4 15% Qi 19/200 Plerce Ot) Corporation... 38 » ae 4: 86. Jan2l 16 a 45 Jap 
"15a u 7 - <'5 4 a ti Fe Be ASeewrgeaee - { 
15g 1% lig 1%] lig 1% ai? B+, 958 _ 25's 26%' 3,900i Do pref... 57 Apr22| 63%Mar12\| 58 Jan| 67% Mar 
23 24 | 235, 235, *22 24 4 oo" . os . Sie 581 400. Pittsburgh Coal of Pa....- 100 ri red 7 100 4 Apr 4|| 96 Oct; 100 Apr 
6 *58 59) *58 59 | 58) = =—59 | 58lg 531g) 55's 99 ~ wt 6S 0 CMe 100) 98 22| 13'4Mari2s 10 July| 11%, Sept 
ong +4 | 98 99 | 908 99 | #9312 99 Be A 1,009 Pittsburgh Utilities pref. _ 100! Se hor a3 68i2 Jan 8|| 47 July| 134 Feb 
2 12 | Ait 12%) sii 12 A912 54 "| us ? 51 3 4 5 ‘800, Postum Cereal Co Ine...Vo 100) 110 . Feb “7, 114 Apr 1|| 10812 June 114% ; 
“4912 50 | 49 49 | #49 50 | #4912 50 10 112 “110 113 . Do 8% preferred.....100) 46l4 Aprl5| 62 Jan26}| 4212 Oct) 8lig Jan 

*110 113 |*107 113 \*110 113 j*110 111s .  * oo 4810 49 2,100. Pressed — Car....-.-- 4 8124 Apr 23) 90 Feb 6 | 80 Oct = in 
5S ON 47 48 | 47 M72] 47 + | *s1- 84 |°*s1. 841] -..-.-| Do pref....--.... ‘orp. 50, 22% Apr22| 431g Jan 22| ov 
+81 4 "Sl 4684 | °8l 84 | ye a1 +m 2419 2612) 17,700 Producers & me 5 ag = 39 * Mar 25| 4412 Jan 7|| 41!2 Dec alte Aw 
27) 86-27%, 25 27 eae 20's) 30% oie) 415g 4244| 4214 4213) 7,200 PubServCorp of NJ new / 100 11312 Apr 10) 128 Jan 28|| 11013 July 4M 
4214 421g A2i2 42%) 42 42'2} 42 A2i2/ 11412 115%| 116 117 | 4.000! Pullman Company -....-- 50| 55's Apr 22) 67% Mar 14|| 41% July| 60% Apr 
tbs 30 | "AF? "Sr "ats “ere "Baits? | “ar "68" “arse ‘at 6:200, Bunun Riogre Sugar ------'go| '334 Abr 2) ‘8 Ba Be 
So% 50 | 57 Si%e) 56% 57%) 564 57 | 57 2%) 227% 23'4) 12,800) Pure Otl ( eferred ____- 100} 92 Jan 10| 981gN 4 - : Oct| 123 Mar 
227% 231 221g 227g) 22 22!2, 22lg onl Okt af *95 96 | 100 Do 8% preferred ..-- on n 3] 1151, Jan25|| 991g ‘ 
+05 ° a6 1es110 1110 110 | 109 110 | 110% 110 a| +108! 2 110 500 megs A —_ > pepe = on ” a 17 33's Feb 15 a jen 7 = 
11 | ! *10 Mt Finding + He, to ; Rang Mines, Ltd... --_ ‘ | 12% Feb 18 s Sep 

“DBOIe Bate 8G0Ie Bete] oat aetel Solty Bale] oot, gail egita B2te Copper. 10} 9 Mar27| 12% 48\g Mar 
é 32%, *30'g 32!g) *51 = S2is' *31'g 32'8) *: 97%| 97%  97%| 6,800. Ray Consolidated Coppe 49% Feb 6!| 24 June " 
er *- te “on 9 8| 93%, O% 9% oF 8 = 9 8 a+ Pr 4 1600 Remington Typewriter.....100) aFe — ‘| O4% Fed 5 89 Deo 104 ze 

< q 2 4 é « 5 | 100) Ist preferred........... . D 

*38le 40 331g 3812) 38 33 *3 be #91 95 *91 5 | 100 1st preferred - .- 1001 91 May 1| 102. Feb 1 80 a AR 
° 95 | *9l 95 | *93l2 95 O3lg Osis" 100 | 100} 2d preferred. ......--.-- 23| 15%, Jan 28 8 Oct “ 

91 100 | #91 100 | #91 oo Ot 0 | CU ble 814| 2,200 Replogle Steel_._-_._. No par) a reo 30| 61% Feb11l| 40% June 66% Mar 
*812 9 8 812] *8 ss, 8 a 45 46 45 46l2 10,890 Republic fron & Steel----- see 86 Apri5| 95 Mar 6|| 84% Oct 967 Mar 
47% 47% 46 (47%) 45'g 464 44 45%4) 45 #34 88 ee eo Pe 13% Aprl5! 22% Jan 7'' 14 June! 297% Api 
84 88 | *84 88 | #84 88 | “13% 13%! 13% 14%4| 14 14%! 3,000’ Reynolds Spring... ee, 31| 74% Jan 2|| 47 Jan| 75 Dee 
_ 14%, 14 141g 13% 14 13% 4 . 4 - be i 5,600 Reynolds (R J) Top Clase B 25| 615s Mar 3 7s Jan sil 114 July 118 Feb 

42] 64% 65 | 6512 6718 64% 66 | 65 65% teu | ° 400! Bo ?% Cb wee wae eo Sh 4012 Aug| 551g Feb 
2 { \* $4 A . ° ‘ 

118% ety 118% BN nl Dake 9 oe be oe 55!2 2,000 Royal Dutch Co (N ¥ shares) | s 2 f 27% Feb2i|| 17 June] 23l5 Dee 
55% 55%) 55 B5le *55'4 55% 54% 5510) 23% 237%, 2312 24 | 2,100 StJoseph Lead......-. No par| 14Mar 6) 2% Feb13 i Oo & Dee 
23% 23%; 23% 237g 237% a ~~ a eile 17s| #]lo 17s 800 Santa gop Aang ed 32% Jan 2| 64% Feb 4 18% zen 1351s 
*lle 2 Ilg Ils lis Ig| L 8 .” sel 3° 483 5,000 Savage Arms C : +3 16} 109% Jan 4 Dee 
49 5114] 4912 49% 4312 50ig) 4512 43>s) od al 100ts 101 . 1,300 Schulte Retail Stores..No par oon re 29 971 Feb 1|| 65%June| 92%, Feb 

*100 101 98% 99 987% 93% Bit a "32% 83 | 83l4 84 8,100. Sears, Rosuck & Co saans He 1121 Mor 26 11419 Mar 13 10612 June 115 Nov 

5 4 84 8112 82i9| 2 9e'8 ™ oo ‘ = aro Mar <¢ ‘ge ty 47% 

o1f0 viamle1i0” 1147s *111 , 114%)/*111 113 | *1 -. - « ho " (* 2,300 Seneca Copper.......-No Pi0 4” an ii ot Jan 10 5 Oct 10% a 
54 obtl oO sie] 056 | 5S te] | ie 8.'| 800, Shattuck ap & Trading... £2| 33 Jan 5| 4llsFeb 4l| 20% Oct 414 Mar 
*5l4 Ble 5 5 *5 5le on 5 10 +3955 4053, *3953 405s! _._.._| Shell Transp & Trad a2 par| 16% Apr22| 20! Feb 6 12% Jan ions Bee 
*3912 4012 *391g 40!2) #393, 40!2| *397% a 17! 1753, 1714 175g! 14,000, Shell Union Oil... ._. 100/ Yl's Jan 4| 95 Jan25 8912 Nov = 4 
17\g 17!) 17) 17's) 17 17's) 17% be | oes 943g! *941g 95 | C08) PRs aseccccccsscs 10% Jan 4| 14% Mar 24 61g July} 16 
93 93 | 93 93 | #93 93%) + 30 is 14 1312 13%! 6,700 Simms Petroleum bo oop. 22 Apri4| 26% Feb 6 22% Dec 34% Mar 
137g 14%) 135% 13%! 1312 13%) 1353 1: oe 2%! 221, 22%) 1,700 Simmons Co---._--.-. feb 19} 271g Jan 2/| 1 Dp 
22% i eH saat ry si* a0. 207 7g! 2014 20%! 25,300 Sinclatr Cons Oil Corp.No par ioe etal is” Snel 8014 Aug $0te ve 
211g 2112) 20% 2114! 20% 8 on ° 24 *801g 83 *82 84 | 200 reterr Revesesesesees 25| 22%Mar2l1| 29 Feb 4 
*831 1g} *83 85 82's 83 82 68 a i | 2312 2334! 3,700 Skelly Oil Co_.........-- ee 22| 67% Feb 7|| 39% July| 63 Dee 
2455 2412] 23%, B4igl O30 Stul “as, aeicl a2” be'l see seul ieee Sloss Sheffield Steel & ince 100) 5S Apr to! B7i) Feb 14 8 jan] 90 Mar 
578 573 551g 57 55'g 5614) 55!g 55! a ‘ *801g 84 | __..-- Do pref............-- 3| 95%sMar 8 4 Au 
30 * 34 | "30 «684 | 80) 84 | 980 or | “Te 77s 731 772 2.500 § South Porto Rico ned A “ yen 30) i8 Jani2'' 11%June' 27% Feb 
DDS I ot See Tok 1 2A Sas % aera) eat) RAR Oh Fe 
aw 6b BB 1 ee hs 100] 80 Apr 12| #1| Soe Deel oon Ja 

! Biel* _ 8612 * 8612! _ _.100} 40 Apr 8| 621g Feb 4 le Jad 

"saoig 4015 Magia Morg|"S40" 4015."443" F015) H4di2 4914) 4Abig 4919 $i hab | ear Mila: == 190 Sole Apr 21] 68iz Jan26|] 471s July| 12312 Jap 

2 iS > nf 5 1 59le' 587 398 : ‘ j ‘ 
5912 60 "| 58 60. | 58 50 | 58s 58%) 357%, 3614! 3612 36%, 11,200) Standard Oll of New ead te a ome Bir ae Be Suly 
3614 371g! 355g 365) 3553 36 3 4 Rt 118 8 118%4) 11814 119 ' 1,750 Do pref non- tao par 5512 Apr 23| 63% Jan 2|| 51 June 67% mee 
seis‘ aa "abl "ah* Tae, | nt 's"| ','30| Hors "38a 1200] sarin Warn Sp Carp-No par| 61% Abr 30] 100% Jan 12|| 74, July] 24 Abe 

*5612 5712} 56 56g) : f hie Avicl Asi 1 653% 67! ls! 42,3 ewa : - A =f 5| 84% Jan 2 
73 7414 71% 7 7012 7213! ae ph eee 67 2 +t 6214 4,300) Stromberg Carburetor No = Site ae 30| 108% Jan 8|| 93% Oct| 126% yo 
o 64%) 61 64 6014 6114) 51g +4 | Sita g3tol 827g 8412 234,100 Studebaker Corp (The ze. = 7 *Mar29| 12ls Jap 2 > Jan} 15 Apr 
8514 8614) 83% 85i2) 81%, 83%) S02 a i > 873, 9 914 13,400) Submarine Boat-._—--/ 1° om 2% Jan 3| Bisdar 24 2 Sept] 6% Fe 
3 544 r+ : an ys an Atel 4le 4lo} 41g 414! 8.200) ee cant on eeere-=t 7 +00 30 Mar oF 347g Jan 9 st — a ar 
4%, Ale 4s 13) uae “| #263, “| #263 | Superior Steel-.......---- Mar 15 3 Jan 2 u Oct 
*263g 3475) *26% “~ ‘| = 121 "oate cl oaie 219| #24 219] pn ee = 5% Mar 31} 9% Jan a Ste ee sare _ 
*2\4 21 24 62 td ee ed + i 7 | 2,400| Tenn Co coagees WOO) aa én tee > 52 

i my SS 7) Se | ore 403 | 40% ‘Tul 40% 41%) 14,500) Texas ms o> A alana rr 5714 Apr2i| 6513 Jan 11|| 314 July A = 
413, 417] 40%. 41%| 40% 41 = ye a +4 5814] 5353 59 800) Texas Gulf Suip Prepeone ro 9 ‘Mar 3! 154 Feb 6 5le Nov 4 Feb 

*58 = 59 BSig S5iz] 5S Sig a 10-1 On 10\x| *910 101 2,900! Texas Pacific Coal & 77100, 120 Jao 5| 151 Feb 7|| 94 July 144 e 
1014 10! Dig 10% 10 10 9%, 10 losal 128 | 127° 127 | 1,100! ‘Tidewater Oll_._.___.- a D 20 ino a oes 331g Jan 45 ar 
127 127 24 125%,*124 = 127 12 4 a oP ZAle $5lel 35 35! 2| 2,500! Timken Roller Bearing. No 00! 53 ane 11| 70% Feb 5|| 46% Aug 78% Dee 
*347, 35 3473 35 | soe ome Siz =e "| 55l4 58%3' 571g 58%) 43,100 Tobacco, peeasts Corp- “100! 831g Mor 25| 91s Feb 11] 17ei2 July A Dee 
55% 5634) 55ly 55g! 55% 56l4 o9%4 561 8412 $553 8410 85l2 4,800 0 MIB Reccoccceces 100, 112 Feb 19] 118g Apr 22/| 4 Fe f Oct 

861g) S85l2 85'3| B5le S5le 85% 86ls 1810 5 11873) 1,000! Preferred....-...-._- --100, sf ion a1! 1 Oct) 141, Jap 

“117 119 *117 11873) 1181s 11810 *116 7“ 11844 ue *) * — a! 23,900' Transcontinental! Oll._..No par: 3% Apr 15, 614 F 4 S5% aus| 43 Deo 

4% diz! 4ig 413 4g 4354 é' ' 9 600| Underwood Typewriter-.. 25] 38 Apr 11) 64% Feb 9l| 0° Oct| 771 Mar 
on HH *9 50°| 49 49 49 30 t0 50 ot 50 100; Union Bag & Paper wap. te +t ro ‘5 ie Apr 3 | 81 Feb| 99% Mar 
, ’ Ps ; ( r *49le | 2 i , = 4 

*4915 50%] *491p 50 49% 49% a Be +100 — 102 *99le 102 nnke Union Tank Car........- oe 106% Feb 18] 1094May 2|| 106 Sept 112 ja 

*100 10! *100 101 *9912 100% 4+ f * 1091 10914 10914 300) Do ref__ - oe eecece== vé Apr 21| 37 Feb 11 | 29 July 9 2 

*108 10912|*108 10914}*108  10914|*108. Mo5a| #25% 26 | 925% 26 _| United Alloy Steel_.--- No var a Age? 5) 86 Feb || Zaty “Oet] Bay Feb 
"251g 26 | *25ig 25le| *253g 26 wa, Fal S76 Phlel Fle 7Ble 200| United Drug_........---- % Janlil| 46% Fe 
“73 77 | #75 Fl sue a 16” a7" “46 467 046 i ie 100| Do Ist preferred ipsuasinincd 3 B rhe ae esi Jan 26|| 152% Jan 187% Dee 
sao 7 | 47 a7 | 846g 47 | 946 4 ‘ 87 191 500: United Fruit..........-.- seb 27| 9412 Apr29|| 20 July| 6919 
192, 192 | 190 tt “130 ahs be 4 = 87M + "138 9214|292,100) US Cast ~ Pipe & weet Site — 7 94% Apr 29) 64 June 87 ad 
85%, 90° 85% 915s] 8° el oe ane : 027, 9° 93 3,500 <@ eee _----- = web 90 4lg Jan 3] g June 2 
8815 RR1 8834 9344 93%, 947s, 93 93 2) 92 hae 93 | esata: U 8 Food (oye Sng Fy a 1655 care 28 2018 Mar 5 1334 Oct 25, Jan 
+18 18 18%) #18 18t2] 18 18 | #17 18 | *18 18l2| 100, US Hoff'n Mac ohul....100| 63te Apr22| 83% Jan8l Re 
*18 1S8le}) *18 ph yA ars as 66! 661g 671s} 6714 6834) 16.000!'U8 ~~ aes Alcoho ooonaae iS 103% Feb z 95!4 June 101 Mar 

75g 68! — 7" >‘8 8 oe oe ee te 10: me { =e _---=- ; Feb 1 " 

nig 108 fav 1050's 9 "os0g 198 |o190 "198 ough, “| Dol pel oe Sts Abra] 108 web tS] Ge S| 188 Me 
*04° 97 | #94 96 94°  4ls| *9412 95 ns 0315; 103g 103's| 700)  Preferred..........------- . 15| 42% Jan12|| 305s 8 

*100!2 102 |*100!2 102 |*100t2 102 ji80 103 3 ey "308 3014| 10,500; United States Rubber. --- 100 = aor is 94% Jan 10|| 7634 Oct! 105 Jan 
291g 2953] 284 29 23-2912) 2812 29 761, 77 ‘| 77i2 7712} 7.100! Do Ist preferred__---- 100) 1812 Mar26| 23% Feb15|| 18% Oct 43% ar 
I a 20 204! 20° 20%| 1/300 US Smelting, Ref & Min.. 30] 37i:Mar22| 44%Mar 6l| 38% Dec| 4sig jan 
20 30 | 5i0ts 19%) 21012 20 a 4 A. #3210 40 | *38lo 40 100 Do pref..........-.-- 100 9512 Apr 10! 109 Feb 7 85le July 100% 
*38 = 41 | *38 41 | #38) 41 | #3812 3 cl QFE, O0Iel 9812 100 |310,800 United States Steel Corp-- 118% Feb 1| 12012 Jan 14|| 1161g Aug| 12313 Jan 
100! 101 98 100'4 977% 99%) 97 8 + 2 ¢ Nee 9 "7 > 120! | 3 500 Do pref ecceceescoocee= 100 . 18 68 Feb 15 551 Oct 7612 Mar 
119 119 | 1195s 120 119% 120 | 120) 120 | 120 120 | 120 663, 3°700 Utah oe 10' 64 Jan Saat 
66% 67 , 66% 67 | 667% 66% 65% 65% 66% G74, 66% 66% 3,7 h Securities ~~ wee eo Oe ee 

2 O71 | 2716 29 28le 2975 | 19,100 Uta ib. urities..-.----~-- 5 Apr & 33le Feb 4 
ae 2k | 2a ae) “Gey Soa) ee Hee) SE* Bed Bes B23) "atom Vann Corps Ne pa] 20 Ape eh a — 
; “1% Iie] #155 2 “2-| 13 135) 173 1%! 1,800 Vir -77100, 414 Mar 20 4 Jan 23 Mar 
“32 a fy “es 8 “in 6%| 614 612] 614 64! 2'300 Do pref.-...------... | = 23] 161g Jan26\} 12 Oct 
653 6 6%, 6l2) 6's ~~ 6's 7 oy «71 77, 7,200 Vivaudou (V)--..----- 7 oa 14 4 ra 29} 15% Jan 22 Ly June bs May 
9 9 a” ant an” and ee uae *14 1419] *14°- 15 fo IB a eg ag 9 een No par| 14% Jan31| 1912Mar15|| 12% Jan 16% Dee 
*14 15 *14 15 73 i710 173 7 173s} 1712 181s) 11,900, Weber & Heilbroner--- 50! 354 Jan19| 39% Feb 11 33 Dec 105, Mar 
+ 17 h HH 036 33 ‘ +36 ‘ 38 ‘ 363, 3634] *36 38 200; Wells wag, Pm me 105 May 11113. Jap 30 1011 — ate 2 ~ 
i - 038 105%! 105'e 108 | 105 514 1054} 1,100! Western Union Telegraph - — | om ie 
TB wee *58 ho | a a | “Gee tte ah ay, | #82 Mi) ab Wecinnoume Air rane} St Jan 3] (9 Jo 73|| So 2oe"| Soe mee 
Sle 883;| #89 90 Sig 882] 90 1s Soul 6 een] teeemeeeiee Mig. 56 May .2| 65. Jan 
601g 60%:| 60. 60 Soe See) cle saul Sen sacl feu sacl Sela we oe ei ie eb 45, June} 60% Mar 
254, 25! 247g 25l,4 4 2434) 2 tp . + + P 30| White Motor......---- -- . le Jan 22 
52 as “ol” Bim] #51 ° 52°] Site SI] GIy 52] 52 52 or he a e.... ve Por] 21g Apr28| 5° Janii|| 2° Dee 14 Feb 
“=== ; 9 2: *23g 2lo| 23g Si« 1,700} Wickwire Spencer Steel-- - os 77 Aprll| 14% Jan 16 5 June| 11% Dee 
*2ig 23;) Ig 28, ” th Sig] Big 8%] Sto 8%! 13500 Wiliye-Overiand ctae...- 3 6450 Apri4| 88 Jan 15 4242 an a3 Dee 
8 87 Sig 4 a - Rs gg: BS: ik See oe i occa anonns b i 98 Jan 
68m 703 > % oe “Be Cn wt te ‘ t oats . ’ 3.500 Wilson & yee tO0 enn” dan. ‘ 345 Mar 24 re _ A ~ 
16° sists] 318 sipic] 817" 317 "| sista 315 | 312 319°] 3187 319 | 3:90 Wem Wi oat! ate den 6 : 
HS) le elt tel a | te ol seen) hare Ete el eel ates 
25! ty *25 2 5 ; 2 #910 10 3,300] Wright Aerona’ ---N 22 40. Jan 
*0% 10 | 10 104 10 1012} 9% 10%s| 10 10 jig 3614] 1,000) Wrigley (Wm Jr)_.---- Noper| 35 Apr22/ 40 Jani2i| 37% Deo tle 
8 14 363g) 361g 361s} 3614 3614 &T Nonna! 63 A 
37 3653 37 3714 3714 36 4 < * __| Youngatown Sheet 
+ *61lg 6310! *61 62 *4a0 63 61 63 —— 
*63 64 *61% 63 6114 ° 








* Bid and asked price ; no sales on this day. 





























































































New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2161 


Jan. 1 2060 she Beshange method of questing bends wae chances end orices are new “ent interest’’—ezcept for income and defaulted bonds 


= | i| | 
BONDS. | cs W eek’s Range BONDS. Price Week's 
N.Y.STOCK EXCHANGE 35 Friday | pe ghd or | ds } N. Y.STOCK EXCHANGE Friday Range or 
Week ending May 2. foie = *| May 2. ot E 1 ! Week ending May 2. May 2. Last Sale 
| 


U. S. Gevernment. Btd Ask\Low  High'No. |\Low High AskiLew High 
First Liberty Loano— | |e Birm 30-yr Ist g 4s___€1933 75 
34% of 1932-1947 J D) 992%s: Sale } 99'*s2 190.00) 1441) 982233 100 00 ‘Atl Knoxv & Cin Div 48____1955 85 85 
Conv 4% of 1932-1947 ----| 992%_- 99303, 1}| 98%, O¥!%33'| Atl Knoxv & Nor Ist g 58__.1946 991g Mar’24 
Conv 444% of 1932-1947 \J D}100!'s2 Sale |100%s2 160%%s2! 514/} 98723100'*23'| Atl & Charl A L ist A 444s__1944 925g 9253 
2d conv 44% of 1932-1947-_-| \4 D/100'22 Sale |100'%32100!%s2} 11/|9828:3100'%s3'| Ist 30-year 5s Series B____1944 99% 100 
Second Liberty Loan— || Atl Coast Line Ist con 4s_ -h1952 Big! 871g 884 
6% of 1027-1043............ iM N)100%22 __--|100%32100'22} 44/| 984:3100'1s2 10-year secured 7s 107\4 10735, 10714 Apr’24 
Conv 44% of 1927-1942__._- IM N 100%: Sale | 100.00 100%%32/6344|| 984331001%.3|| Genera! unified 4s 88% Sale | 8814 89 
Third Liberty Loan— || L&N coll gold 4s 83 831 
I M $/100!7s2 Sale |100%2 1007%s2/4264 99422100233 |Atl & Dany Ist g 4s | T4le 75\g 
Fourth Liberty Loan— {| 2d 4s 65lg Mar’24 
44%% of 1933-1938_.....---.- }A Q}100! 4:2 Sale | 100722 100%°s2|7660)| 98%s21002%: Ati & Yad Ist g guar 4s_____1949 74 74 
Treasury 4s —- Seiccumee A 0} 101?*s2 Sale }101!252 102. 00) 2188|| 99%3102.00'|A & N W Ist gu g 5s 96le Dec'23 
2s consol register 1___.{] 10312 10312 | 
28 consol oo ens “110235 Mar’24|--..|| 102 283 1024, Balt & Ohio prior 344s-_---- eee 9814 Sale | 977, 9833 
4s registered 5 ---- w---(104 May’23|-..- || Registered upee ounce Lao 
: hate sete Ge Eiionect wece | Ist 50-year gold 4s 8453 Sale | 8412- 8434 
Panama Canal! 10-30-yr 2s8- £1936'Q il dune sas since. Registered . _._..- soci whi - Sami i Mar’24 
Panama Cana! 3s gold 1961\Q M|} “91 93 941s Apr’23}---- \| 10-year conv 44s-_-_-_-..-..1933 8814 Sale 8814 
State and City Securities. | Refund & gen 5s Series A.1995 85% Sale : 8614 
N Y City—4<8 Corp stock .1960|M S| 100 ---.-| 997% A SOOO O46. 2.0 cccecceo-oo te 1017, Sale 102 
44s Corporate stock } 100!g ....| 997g Feb’24/---- || P Jct & M Div Ist g 344s.1925 9714 971g) § 9712 
4448 Corporate stock - ---- 1966|/A 10012 -..-| 99% Feb’ ati---- -|; . 99 97, PLE& W Va Sys ref 4s. .1941 Sale 8214 
Sale 98 
677s 
63 
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4148 Corporate stock. .- “1971/3 D D| 1047s ___.|104l2 Apr’24|- '2\| Southw Div ist gold 34s.1925 
4%s Corporate stock - Ju ly 1967|J 3} 104% ___. | 1045s 10434 7) ‘ j Tol & Cin Div Ist ref 4s A_1959 
48 Corporate stock ._..- 196: 5| 5 D| 105 Sale 1047, 105 21| ‘ 9 ||Battle Cr & Stur Ist gu 38.1989 
44s Corporate stock ----- 1963/M S| 104% _.../103%4 Apr’24].--- ‘ 3%4'| Beech Creek Ist gu g 48 
4% Corporate stock 59} 7] 06 ....| 95% 9578 | 9 BO ers 1936 
4% Corporate stock 96 9612 953g Apr’24/..-- 2d guar gold 58_._.......1936 
4% Corporate stock._..-.- 1957 MN 10412 ....| 9614 Jan’ 24)---- 5 96'4||Beech Cr Ext Ist g 34s___01951 
4% Corporate stock reg..1956'M NM} _.._ ____| 9435 Feb’24!-.-- Big Sandy Ist 48._....-....1944 
44% Corporate stock - - --1957|M N| 1047, Sale |1045g = 10478 2} ‘ B&N Y Air Line Ist 4s__ 
4% % Corporate stock._..1957)|ME N| 104l2 ____|1043, Apr’24 ol } Bruns & W Ist gu gold 4s. 
3%% Corporate stock...1954|M N| 87 Sale | 87 87 5 7 7 ||Buffalo R & P gen gold 53- 
New York State—4s.......1961/M S’ _..._ ..__/1021!2 June’23 Cnet 6346... ccacesccses “19: 
Canal Improvement 4s... peed ae .--|102!2 June’23}- ‘ — |Bur! CR& Nor Ist 58 
Highway [mprov’t 4%s__1963|M seit 100 |112'4 July’23}----|) . ecco 
Highway Improv’t 4 48.-1965 i] Pere .--|104l2 Apr’22}--- - cece |Canada Sou cons gu A 58_..1962 
Virginia 2-38 6414 __..| 71g Oct’21]-- ----|\Canadian North deb sf 78__1940 
| || 25-year s f deb 6s- 1946 
Foreign Government. \iCanadian Pac Ry deb 4s stock 
Argentine (Govt) 7s 7 | 101l2 Sale (101 101%, , 102! ‘|| Carb & Shaw Ist gold 4s____1932 
Argentine Treasury 58 5S; 7853 Sale | 7853 785s . ||Caro Cent Ist con g 48. ...-1949 
Austrian (Govt) 7s wi | 90 Sale | 89% 90g 5g 9018) | Caro Clinch & O ist 3-yr 53_-1938 
Belgium rg exte!f 7s ¢- 1945 102 Sale |101!2 102! 1021 | -1952 
5-year 6% notes 997g Sale | 991g 997 100 |\Cart & Ad Ist gu g 4s. -198) 
102 Sale |101l2 103 103 ||Cent Branch U P Ist g 43-.-1948 
Bergen (Norway) sf 8s 5)1 109 Sale |10814 109 10912||Cent New Eng Ist gu 4s___.1961 
Berne (City of) s f 88 5}! 108 10912 108% ~=109 2 111'4|/Central Onto 4 $48 1930__..-1930 
Bolivia (Republic of) 8s....1947 N| 9012 Sale | 88i4 913, 91% ||Central of Ga Ist gold 5s- -P1945 
Bordeaux (City of) 15-yr 68-1934;MN| 82 Sale | 8134 827 ; Consol gold 5s 
Brazil, U S external 8s | 95 Sale | 943, 95 . vi 10-year secur 6s 
7s (Central Ry) 52 81 Sale | 8Ul2 81 5 Chatt Div pur money g 4s. 1951 
7s (Coffee Security) ----1952 | 99 Sale | 98%, 99 3: Mac & Nor Div Ist g 58_.1946 
Canada conemmnees of) g 58-.1926 | 10014 Sale [10014 = 10033 » Mid Ga & Atl Div 53___-_- 1947 
5a 19: 31} 997, Sale | 993, LOO 25 Mobile Division 5s 
101!2 Sale |1013g 10144) 5 214|\Cent RR & B of Ga coll g 58-1937 
997s Sale | 9934 100 ‘ . Central of N J gen gold 5s... 1987 
Chile (Republic) ext s f 8s- 1035, Sale 110: 312 104 : | Registered 
External 5-year s f 8s. oe 103 Sale rr} a4 «= «108 ‘ Cent Pac Ist ref gu g 48 
2)! 96 Sale | 9612) 1: 94 Mtge guar gold 34s 
25-year sf 8s } | 103% 104 1031s 10334 \ ‘ Through St L Ist gu 48-_ 
Chinese (Hukuang Ry) 58.-1951)J 392 Sale | 3914 4014 Charleston & Savannab 78- 
Christiania (City) s f 8s-_-..1945) re | 108!2 Sale |108 10834 9*2| Ches & Ohio fund & impt 58-1929 
Colombia (Republic) 6%48--1927 Sale | 9514 957g 96 || Ist consol gold 58....---- 1939 
Copenhagen 25-year sf 5548-1944 i Sale 89 90 5 [ Registered 
Cuba 5s. nen ooee == 1044100 oe 95 General gold 4348__....--1992| 
Exter debt 5s 1914 Ser A-- 1949\F 91 | 9014 Apr’24].._-. ‘ Registered ......------ 1992|M 
External loan 4438 Sli) 80g 81 t ‘ 20-year convertible 448_.1930/F 
5\%s Sale | 93le 9414) 4: | pty Aa a secured 58_..1946|A 
Czechoslovak (Repub of) 88.19 51| A Sale | 0644 97%, 5 4) Craig Valley lst g 58 
Danish Con Municip 8s A” -1946)| F ues -|107!2 107% ‘ Potts Creek Branch Ist 43.1946) J 
Series B 1067s Sale |106%4 10744 ) ‘ R & A Div Ist con g 48__.1989) 3 
Denmark — pf Se_..-1945/A 109 Sale |108%, 109 | ‘ v4 2d consol gold 48 
20-year 1942/J 9412 Sale | 94 95%4| 14 ‘ Warm Springs V Ist g 58..1941|M 
PR 4h Rep © on Adm sf 5s"! 10153 10212:102 Apr’24/___- ff \iChic & Alton RR ref g 38_...1949)A 
ee 1942 2 mM 86'2 87 | 86le 87-17-20) on .3 New York Trust Co ctfg___---_|-- 
Dutch East Indies ext 6s...1947/3 93%; Sale | 935 9410] 6! )) a o2”, Stamped Oct 1922 interest 
SE Gis deonnaesece 1962|M 93\4 Sale 931 3 | 1211! | Stamped April 1923 interest - 
5s trust recta__._..---- 1953|M 86!2 Sule ; 63 | é 90%8|! Rutiway first lien 348 
9Y91e Sale | 9Yle m4 | 32311 ¢ *19|| Chile Burl & Q—IlI Diy 34s- 1949 ; 
955g Sale | 95l2 96!2; 619), * 2)| Illinois Division 4s_......1949\J 
101 Sale |100le 101 | 332|| 23 || Nebraska Extension 48s__.1927\|M 
109 Sale |108%g 10912 166 | | + | Registered . - 
85 Sule | 8412 8514 General 43 1958|M 
90 Sale | 90 91 ‘| | ist & ref Se............-1971/F 
100 Sale |100 100 | 2 : 10018) Chic Cc ity & C onn Rys 53_--1927/A 
9714 Sale | 97 9714) 27/ 2% 97'4||\Chicago & East Ill ist 63__-1934| A 
97\, Sale ; 97 O714 38|| 91% 97%4!'C & E III RR (new co) gen 58_1951\M 
7914 Sale | 7§ 7944! _23'|| 81%4!\Chic & Erie Ist gold 5s_...1982|M 
Olle Sale | § 91% os 9154) Chicago Great West Ist 4s- -1959| M 
86 86! 853; 86!2 11 | ne ----|| With Sept 1924 coupon on. 
81% Sale | 81: 827g 36 peal Chic Ind & Louisv—Ref 6s. .1947 J 
81% Sale | 813% 827g) 137) 8278|| Refunding gold 58_--.---1947)J 
25 30 29 Mar'24.___| ‘ 30 Refunding 4s Series C___.1947|J 
49 Sale | 48!e 49 | — = 5llg General 5e A.........- -1966|™ h 
30 Sale 30 3) 30 General 63 B__---------¢19661J 
88ig Sale | 8753 881s 17, 88121) Ind & Louisville Ist gu 48.1956, J 
9034 Sale | 893, 91 | 152)| ,59% 96%)\Chic Ind & Sou 50-year 43_-1956)4 
| 111 Sale 11012 11's] 34) 11278||Chic LS & East Ist 44s__-1969|J5 
94 Sale | 9353 9419) | 9412)/0; M & Puget Sd Ist gu 4s___1949/5 
94!2 Sale | 931s 9412} 125) 2'3 94%4/\Gn M & St P gen g 4s Ser A_c1989 
96's Sale | 96g 961 8) . 971g Yeneral gold 34s Ser B__¢€1989 
94%, 96 | 943, 95 2\| ,% 9712)| General 4448 Series C__._€1989 
106 Sale |105%, 106 107 Gen & ref Series A 4443. 42014 
99% Sale | 99% 100 | 5 912 101's!| Gen ref conv Ser B 52... .a2014 
95!g Sale | 95 9512 97'2\| Convertible 44s 
92%, Sale | 923, 9314) 30) 43 
91% Sale | 91 91%, 25-year debenture 48__...1934 
10014 Sale |10014 1004s) 100 4 | Chie & Mo Riv Div 5s8___.1926 
98%, 9912) 99 995g 5 5g||Chic & N’west Ext 48__ 1886-1926 
9912 Sale | 99 9953 Registered . . _ ....1886-1926 
87%, Sale | 87% 89 : General gold 34s 
81lg Sale | 80 8234 ‘ Ds acasncase D1987 
82 8212) 82 82!2 6 General 4s 
102'4 Sale 10214 1027 f 
1127, Sale |112!4 113 a General 5 
6l'g 62 6014 Apr’24)___- , Sinking fund 6s 1879-1929 
103% Sale |103%, 104!2 5 Registered 1879-1929 
110 111 {110 11044 * 








7g Sale 














née July’23 

R458 ¢ Apr’24’ 

Apr’24 

Apr’'24 

101% 100 = Jan’24 

Sale | 88% 893g 
Bale | 98ilg 

















99%, Sale | 991g 
112% Sale |112%, 
112% Sale |112'4 
80', Sale | 7934 
891g ____| 91% 
73 ssoal Tee 
94%, 94% 
97% Sale 
80 82le 
70% _- 
581g 
95% 
9919 *: 
O7le § 
101 1g > 110 11g 
78!s 74 
9812 ____| O7lg 
93 .-| 94 July’23 
97 _...1| 96 Feb'24 
93 37g| 92le 93 
10434 104% 105 
8 o- 103!2 Apr’24 
86's § 85%, hile 
92 9212 
835 8458 
115% Feb'24). 
98 98 
1013 10148 
.| 98 
86% 
8353 Jan'24|...- 
91% 92'g 116) 
OB 19 94'4/ 173 
Apr’24)_._. 
Apr’ a 
Apr’ , > | pipe 
Jan’24|.... 
Dec’ 23)... - 
2 5878) 21) 
July'23).._. 
Apr’24/.... 
5878 5 54 
3612) 23)| 30% 
81 78% 
8853 1} 86 
973%| 9612 
871g! , 85 
967% 
5012 
1044 
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French Repub 25-yr ext 8s__1945|M 
20-yr externa! loan 748..1941/J3 

Gt Brit & [rel (UK of) 54s.1937/F 
10-year conv 5}48-------1929/F 

Greater Prague 7s 

Haiti (Republic) 6s- S 2 

Italy (Kingd of) Ser A6! 48. 192 

Japanese Govt—f loan 4143-1‘ ys 


— 
- 


- 


Sterling |oan 4s. ___- 

Temporary sfg6% 

Oriental Development 6a - oe 
Lyons (City of) 15-year 68..1934|M 
Marseilles (City of) 15-yr 68. 19% 34 M 
Mexican Irrigation 4%s-.- . 
Mexico—5s of 1899 

Gold debt 4s of 1904 
Montevideo 7s......------ 1952:5 
Netherlands 68 (lat prices) ..1972 M 
Norway externa! s f 8s....-- 1940\/A 

A ee 1952|A 

6s (interim certificates) __.1943'F 
Panama (Rep) 54s tr rects.1953 
Porto Alegre (City of) 88. ...1961 
Queensland (State) ext sf 7s aos 

4 


Rio Grande do Sul 86 
Rio de Janeiro 25-yr 8 f 86..1946 
83 1947 


55lg 

481g 53% 
aah 2 105%, 10912 
971s] § 24). '| 95%, 97 
anes :,. 815g 85 

843, : Bllg 84% 
Sale : ‘ O5lg 

7612 24). 71 

8410! 85 " ’ 821g 
Sale 8712 

5Vlg) 5! . 49% 

7358) 7: 7: Q 70% 

B54 
Sale 
Sale 
Sale 
Sale 

2 Sale 

57\4 
Sale 
Sale 

Tile 

Blle 





1 


K22ZuP>uu>POAD> 





~ 4 
€ sins Meaidi’ 


= 
~~ 


Con 


S “ 
Sor rs 


1952 
San Paulo (State) ext s f 88__1936 
Seine (France) ext 7s 94: 
Serbs, Croats & Slovenes 8s. 1962 
Soissons (City) _ 
Sweden 20-year 193 
Swiss Confeder’ n ist 818s Har 
Tokyo City 5s 912 
Uruguay (Republic) ext Sa" 1948 
Zurich (City of) sf 8s 19 


Rallroad. 
Ala Gt Sou Ist cons A 5e____1943 
Ala Mid Ist guar gold 5s_.-..1928 
Alb & Susq conv 3s 
Alleg & West Ist g 46 gu____19> 


Ann Arbor ist g 4s 
Atch Top & 8 Fe—Gen g 48.1995 
Adjustment gold 4s 


Stamped 
Conv gold 48 1909 
Cony 48 1905 
Conv 4s issue of 1910 
Eagt Ohio Div Ist g 48___.1928 
Rocky Mtn Div Ist 4s__..1965 





Sg LOLs 
104 Mar’24!.... 
10312 Feb'24|__..|| 101 10212 
9812) 98 2 96% 98 
98'2| 96 Jan'24 ---.|| 96 96 
9912! 99 99's) 14|| 971g 10012 
100 | 98% 98%! 10|| 984 98t, 
Sale |105!2 106%) 14/| 104% 106% 

2 1077,:1071g 10712 5\| 10512 1081, 
Sale | 80's nt 48) 78% 81 
Sale | 78%, 2) 76% 78% 
Sale | 77 rate) 211 
102 |100% Apr’24' tine 
----| 9553 May’23 .... 
—> 44 Peb’24 .... 

954 Apr’24 .... 

32 82 1) 

100 Apr’24)____| 

10353 10355) 2 

8914 Mar’24!____! 
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9612 __..| 9614 9712 
100 101 9953 June’24/___ 10-year es 782 
801g 803g) 80 80's 15-year secured 6 4s g___.1936 
801g 8lle) 80% Apr’24 80 Chic R I & P—Ratlway gen 481988 
89!2 9014) 8914 Apr’24 Registered 
587% 59%) 58le 9! 60 Refunding gold 4s : 
87% Sale | 871s ‘ Chic St L & N O gold 58__..1951 
8lig y 8 Registered 
; 82 EE BND. xn onbennnnaallt 
Joint Ist ref 5s Series A__.1963 
‘ Memphis Div Ist g 48_...1951 
SZig ....| 8 83 C8tLé& P ist cons g 58__._1932 
95% -... ‘ 96%8||Chic St P M & O cons 68__.1930 
91%, Sale Cons 6s reduced to 3%s_.1930 
Trans-Con Short L Ist 48.1958 8412 843, . Debenture 58 930 93% 9414) 11! 
Cal-Ariz Ist & ref 448 “A"1962 91% Sale | 91lo 9144 927s'|Cnie T H & So Fast ist 53_ Sale 7912 80 34] 771g Silly 


*Noprice Friday; latest bid and asked. $6——£. ¢ Due Jan. Shes da. ¢ Due May. ¢ Due June. A Due July. t Due Aug. oDue Oct. pDue Nov. : Due Dec. eOption sale. 
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iz i ! ‘ 
3 < Price Week's Rang 
es Price Week's 2 | Range BONDS. | | , Range or = Since 
NGE Friday noe : 
—— ——— 33 Friday | Range or =3]| pines | 6 -¥_StOCs EACMANG rE May 2. | Sale |S%|| Jan. 1 
” "Week ending May 2. |—a| May 2 Last Sale | &%) an. 1. = s — Ir Htoh No.||\Low High 
\Bid Ask\Low  High| No.\Low  High|\Tiiinots Contras ee . Po * a 7 77 1! 752 78s 
j Sale | 90 90%,| 15 89%, 92 Purchased Nes o48-.-- - axel ‘ew 8212 | g13 B2ig| 44! 79 8 z 
ne aia caine nee ABSA 4) tes ale | rm Ses] 274 O° 100 || Colmar eam gold ta") 7. Bd Sieg Sy) a dom 102 
Tet Series © 8340. -2--7—- A a | id 105” 108 ne ~~~ ~~ gee 727 N} 10112 Sale |101 LOL tz! G71 10018 1026 
Chic & West Ind gen g 68- -€1932/Q M! 105 “l'on, AGE S--- si) 711g 75%|| 15-year secured 5348-..-.1934/3 J| 102 Sale [1014 102, 3|| 108%, 1105s 
Consol 50-year 48.....--- 1952)5_ J) 74% Sale | 74's * Sagal i re 103%! 15- rear secured 6348 @.---1936|J J) 11012 }11012 a 85 85 
16-year s f 748.----.---- 1935)M $) 10212 103%)10212 10212) 32/! + * "96 “| Cairo Bridge gold 4s.....1950|J D| 84% 88 is ae: 69% 70% 
Choe Okla & Gulf cons 58---1952|M N| 952, ___-| 96 Feb'24 & || Litchfield Div ist goid 38-1951|3 J) 69% 71 | 70 Apr’z4|----| 74% 77 
C Find & Ft W ist gu4eg--.1923|MN| 1 Meri “88lg 88i2|| Louisy Div & Term g 3448 1953|J. 3) 75% 77 | 75% Apr’24)----| 68% 70% 
Cin H & D 2d gold 4348.---1937|5 3) 8% f-3s 39° 89%|| Omaha Div Ist gold 38...1951|F Al 6914 -- : 70% Apr24|----1| Soe 36 
CIS & C it 6 O8.----- #1936|Q F| aoe tw —- et “ i] St Louis Div & Term g 3s. 10511 J} 68% -..-| 84 Fe b'4 -___I| 75g 7749 
Registered i ancl nal alent ide tee k1936\Q F 867% 87 Dec'23 ° | "85 a7 |i Gold 3%s.._----- 1951} J J) 7653 81 40's Apr'24 “2 75%, 755s 
Civ Leb & Nor gu 4s g___-- 1942/MN) 86% 88 | 87 Apr 24) ----|| 9 99%|| Springfield Div let g3348.1951\3 J| 7712 -| 7553 Jan'24)----| 3% 83% 
Cin 8 & C! cons ist g 58__-_-- 1928/5 J} 995, -=| 95 3 Apr 24 "~ mI Wossaen Lines lst g a - 195} F Al 8413 8514) 83% Mar’24)--- seoe 
Cleart & Mah Ist gu g 5s- 1943\3J_ 3) 961g | 53) Mar’22)-.-- "785_ Ri tol! Registered -occece-SSGKIF Al 83 85 | 92 Mar’l6)-- ie ad eee 
Cleve Cin Ch & St L gen 48.1993|J DB) 8012 81%! 80% — 805s) asil gate 96 lima baer te pref 4s____.. 1940/A O} 905 -.--| 86 Mar’l6}-- “|| “83% 84% 
~ 20-year deb 4346. -...--- 1931|3 J] 943; 95%| 94% 95 | = oe Ind Ill & Iowa ist g49.-...1950|J 3} 83% -__.| 83% Apr'24 1] 96 971g 
General 5s Series B-_----- 1993|3 D) 99 99%) 98% 1 00! 1037 - > d Union Ry 5s A 1965|3 J) 95% 9712) 96 = 289|| 40!g 56 
Ref & impt 6s Series A--.1929/J J! 103 Sale |102% 103 76) 100%2 - pon oy SS djust 68..1952\J 3} 46 Sale | 45%. 4674) 299! 96 
A AS RR SIRE 1941/3 J) 1041g Sale |104!, 104 1'| 1018 +, Int & Gr ene aed ei 52\J 3} 95% Sale | 954 9512) 111) an 70 
Cairo Div ist goid 4s. : 1939'3 J) 8612 89 87% Apr 24! 86 \6 884 ’ Ist mortg 5 oe id 58. 1938) J p! 66 Sale | 6533 67's 45) 16%, 26 
Cin W & M Div Ist g4s_.1991/3 J) 7 80 78le 78%) 22)} a7 = Lowa C me = a "19511 S| 16% Sale 1634 17 id 4 
Set. Dee He ek © 68 40-.s8Se eS) fete SO Tis Ape se D8 Ue escmadeanonnen | $412 Apr’2a|----|| 83% 84g 
| d 610 ar 2 » F > le ! pre ere 
ww vat Div ist : “{940| ie 5 Bate | oak sept’23| -\| -~>- ----||James Frank & Clear Ist 4.1959) 4 "7 8312 S84l2) & , 
CCC & I gencons g 6s8.-...1934|3 J) 106 10615 Apr’24 =H] 103%e ‘oon ‘Ka A&G R lst gug 5e__--1938\J 3) 96 . -} sar- ‘aal""all “F¥ie TO% 
Cley Lor & W con Ist g 58..1933/A ©} 98%, 100 |100 ey 425 8424) ‘Ka ‘& M Ist gu g 43.....-1990|A O} 782 Sale | 7812 = 5\} 95 98% 
Ol & Mar ist gus 4i48---..1935/08 N| 9412 ia? “ls os a6 eee 1927/5 J} 98% 99. | 98% = 984) Fil 100%g 103 
Cleve & Mahon Vall g 58.-.1938/3 J) 947% 96 | 95 ~The Bas IK C Ft 3 & M cona @ 6a....1928 rn Mj 102 102%/101% «102 | fll gai 7Ble 
Cl& P zen gu4eSerA__..1942)\3 J; G5ie . | 91 Mar'21 | ‘ 948, Ft S & M Ry ref g 48..1936|A O| 78 Sale | 7712 78 ‘ 7 9413 97 
Series B ate Pt _.1942)A QO; 951 | 9424 Apr'24| | 94 " 4) K = aM R & B Ist gu 5s-_ -1929) A 0) QG3le 95s) 9Ale Apr 24 onl 67 70 
Int reduced to 3}48----1942/A 0) 8012 Bet, eel Besemibengs 3-22. 2 Sou lat gold 38-1950|A O| 69 Sale | 654 = 70, | i) os (90% 
Ne) BIEN. co ccccncees 1948;|MN| 79%, | 701g Dee'l2}_-- | one os mae: “9 té ah ~ Apr 1950|J J| 90 Sale | 8¥le 90% anal Bllg 83% 
Series D 2148..-..------- 1950|F Al 80 82 | 67 Jan'21) | “OOie O3tgll x ae — | ay Eng -1960|3 J] 82% Sale | 8212 83 | 2 || 2. 84 
Cleve Shor Line Ist gu 4)45-1961)A O} o4 aes. | oat Apes aoe 1028 10a poets Banton’ gold 43. .1987\J 3} 821, 837 ‘s] +7 Apr 24 ill Gite 63% 
ee wee oraeen~- Oval Ol 7M Sale | 97 97%, 199|! 951g 9812)! Keok & Des Moines ad 5a - er |A : Bo, 67 1001, Apr’24\- |, 10014 10084 
Pd Al gu 48_...1945|3 Dj 81l2 8210) 81 81 i oO 54z|| |Knoxy & Ohio Ist g 68- - - -- ae | 2 . i it an te 
Colorado & South Ist g 48---1929/F A) 943, Sale | 9412 94%) 21 | 80l2 8612||Lake Erie & West Ist ¢ 58-.1937|9 J! 97%5 9744) 97's oi | iil] 87. 92 
Refunding & exten 448- -1935|M N  86'g Sale | 85% = 81g 82i4| a i ld 5s- ---1941|4 5| 90% Sale | Wiz 1 5|| 75lg 8U 
Col & H V Ist ext g 48___--- 1948/A ©) 82i2 83i2) 821; Mar'24]_- | 82g 83 (| Lak se gold 3}48____-- 1997/3 D) 77% Sale | 77's | 77s} Ol] oe 5 
Col & Tol let ext 4s.....--.1955|F Al 81%, 84 | 81% Apr’24 sll Sim S4iel =o "applet pgalalgtataty 1997|3 D| 74% 77 | 75. Feb'24)--- 94% 96% 
Cuba RR Ist 60-year 5s6--.1952/J 3] 83! 84 | sate 84 | 5] 81% S4tal| Reg nture gold 45... ...-1928|M $| 96 Sale | 96% 96. | 64), ile OB 
Ist ret 7448....--------- 1936/3 Dj) 101 102 [101 Apr’24 . seo oo (eee IM N| 93% Sale | 4 ™ a 91% 91% 
74 | " || 92te || Registered _-----_---- 1931|M N) 91% 91% Dec'23}--- - 2% 94 
Say & Sete tet conn 6 )fe.--2Skie, 2, St 96%] 88's Janat)..--| Sis Sy) van iv scs ieee J} 931, 9414) 9315 Apri24]----|| OMe OF 
Del & Hudson Ist & ref 4s__.1943|M } N| 87 Sale | 8612 8714) 63) one 948 Leh Vat! 1940\3 3} 91%. "| 9319 Apr’24 “al 76% 79 
20-year conv 58..-.-----. isstiae i] nots eulc | Sort tou a5|| 97% OMI Leanne tias cons @ So~lapeclae Ml fet Yeul rm oi 89 
is-year 6%6............ 1937|M N} 10014 Sale | 9912 100%) 22) aneae 10830 || one bs a 2003\M N| 8712 88%! 87 88% 7 10014 103 
10-year secured 76. -- --- Soaely Al pare me |208 M ay'2 = = | Len V Term Ry Ist gu g 58--1941|A O| 10014 Sale 1001, F 100'4 9919" 9012 
t gu 4eg...1936|F A) Qlle ___.| 89 May onell ens Guess . -__1941\A © -.--| 991g Jan’24}---- r 
Den & ft Gr—-Ist cons ¢ 45--1936/3 J] 70%, Sale | 692 rom) 78) ais 75" eval Hit 10-7F coll 68 ae M $| 10255 Sale 1025 103 | 21 lg 33 
Consol gold 4%s__.----- 1936|)3 J) 745, Sale | 7314 745s 2) 791, 86 | Leh nN Y ist guar goid 48__1945|M $| 83 8312| 8212 Apr’24 “id 99 1017s 
Improvement gold 58..-.1928'3 D| 86 Sale | 841s 86 16| 341e 41%! Leh & East tet 50-ye 50 gu.-1965|A O} 99!2 10114 10034 10054 J 
Ist & refunding 5s8__..--- 1955|F A) 357%, Sale | 357, 37% 16 8 4 po Miami *- Peed 2IM Ni 8012 __--| 81% Nov'23 o--- 106% 1065, 
do Registered.....---..-- corn| ---- ----| 49  Oct'20).-_- “B4g 41 IIo Dock consol g 68___-- 1935|A OQ} 106%; -...|10653 Feb'24)---- 971g 9812 
Farmers L&Tr ret Aug °65-|-..-| -... ro 4 be ad + i 341g 3814 lone Isid Ist con gold 58--h1931|Q J} 97's 100, th Nea ae Peet gee tes 
Bankers Tr ctfs of dep... - - - --.-| 82 39 | 35 Apr’24|....|| 33  37%1| tet consol gold 4s........ h1931/Q J} 9212 9312) 90 eal... 87 
Stamped _..--.---.. | © 3 lok ae ae eee e...---- 1938/3 D} 86 87 | 86 Apr’24|---- 1 
gates Nat Bk Feb °22 cite. |~-- w--- 40 | 34% Apriz4}....|| 20 3812 ete 1932/3 D| 86% ----| 83!s Jan’24|----|/ Sle Sole 
do Aug 1922 ctfs.-------- sors == <---| 38l2 Jan'24)__-- 42% 474 Unified ites 1949|M S| 791g 84 797 Apr'24 ---- 91% 92 
Des M & Ft D Ist gu 48----1935/5 J) 431, Sale | 4344 4412) 30 ie oe ie...” 1934/3 D| 91% 941z| 92 Mar'24)-.--|| 9ite 92 
Des Plaines Val Ist gu 4}48..1947|M 8} 86%; _...| 9314 Sept’23]__ @ WE ieee p m deb 5s___-_- 1937|M N} 86% Sale | 86 a 1) 79 81 
Det & Mack—Ist lien g 48-.1995)3 D) 67 7973/70 Apr'24 ----il 9 62 ra y funding gold 48---1949|M S| 81 Sale | 81 81 sil O4lg 95le 
ST amichddeenes 1995/5 D| 62 Sale | 62 62 3|| B7le 90!2 Nor 8b B Ist con g gu 58-a1932/Q J| 95 9512 95l2 3|| 95le 98% 
Det Riv Tun 4}48--..------ 1961)M N/ 89 Sale | 88% 8912) 12 99% 10012)|L6 iat na & Ark Ist g 58---1927|M $| 95% 9714| 95% 95% 11|| 791g 8312 
Dul Missabe & Nor gen 58--1941/3 J/ 100 ____/100!2 100!2} 2 98 90% pe & Jeff Bdge Co gu g 48_.1945'M S| 8212 8334] 81l2 8312 100% 10213 
Oe ee oer a) Oe 100 | Se Apres... Louisville & Nashville 68...1937\M N| 10112 102 [10115 Apr'24l-- 91% 
REE: 1937|}A . wel Sere Oe aei--- =i) “se° wee > igo eglingay lee 1940|J J} 91's Sale | 9 18 F<: 
Dul Sou Shore & Atlg 6a...1987|3 3] “80%, 2 ”| $1 =— a « Heristered NE Settee) ore ----] cot aeeeal Sah 
, . 6 5 ist gold : “771931 MM) 971, 90%. ADE 281---- 2 
€ Tenn reorg lien g 58_----- 1938 MS! 95 96 96 Apr’24|__ ; 98%, 9910 i ~y funding 548 -.--2003/A O} 105 10612)1067g 107 ae 9712 102 
fT Va & Ga Div g 58_-_--- 1930/5 J) 98 = ----| 994 = 9912] 3} 97% g9i2|| $stre vhen issued)... ...2003|A O| 1011s Sale |10075 | 751] 10355 104 
Cons Ist gold 58____- -1956|M Ni} 9912 Sale | 99 9912} 17) 9712 . se% aM Ist gold 6e.----193013 J] 10312 ____|103%, Feb’24|_-- - 103 1031, 
Elgin Jollet & East Ist ¢ 58--1941/M N) 10615 1061s! 991, 100355 1045 1065s ” os aaa --.---1930|3 J| 102 a A oe 
Erie Ist consol gold 7s ext.-1930|M $| 10612 Sale {10s = 108%; 19 614 67 7g\| = & Mem Div 48.-1946/F A| 86 -| 8512 Mar’24/_---1} 60 61% 
“Ist cons g 48 prior......-1996|3 J] 6512 Sale | 65 66 | 2% el ato Div 2d gold 38.-1980|M S| 60 61 | 60% 60%!  1)) 94 95% 
Registered 1996/3 J} 60% 64 | 61 Mar'24 bate 5 2|| e Ne M & M Ist g 414s 1945|M $| 95 9613) 95 = Jan’24/---- 1) 79 § 8lle 
ist consol gen lien g 48..1996|3 J 55% Sale | 553 56 ~ 53 . 53 21 L&N&! th joint M 48_-1952|J J} 801! Sale | 80g 81 23} 57 7 
Registered ___ - 1996/3 J] | 53 Mar'24 | stg o21|| © &N Sou 1 _...--41952/Q Jj 72 | 77, Jamaei----l) 63 OF 
Penn coll trust gold 48__19 51\F A) “8912 9215] 9012 Apr’24|-—_ || 88l2 6114|| Louise Cin & Lex goid 4340.1901|N1 N} 97 Sule | 96% 97 | 10]] 9 
50-year conv 48 Ser A 198 53|A O| 58 Sale | 58 585g 15}} Hm | \Louisv Cin & Lex g 748 - | _ 98% 99% 
do Series B 1953/A 0] 58 Sale | 58 5834] 2 | 59% 66 aall hon Coal RR Ist 5s....-1934|3 J! 100 | oe Fee ---- i” oe 
Gen conv 48 Series D_..1953|)A O} 64%, Sale | 6414 65%) 176) ona ¢ 6 aan oe thern L. ines) 1939|IM N| 58 Sale | 77g 58 14 96! 97% 
trie & Jersey Ist 1 68.----1955|J J] 96 Sale| 9512 96 i 19} Sis GStqlltesutroin Cononieetion ten teecl Dl oe% 9714] 9612 9612} I Y 82h 
erie & Pitts gu g 34s B- i940\J J 823g ___ 8314 Jan’24!_ | 8314 &3 4 | Manitoba yee oie. tea) 5 +f 83 | 82 Feb’24}___ 82 
Series C_...-.--.--.---- 1940) J 4 82% 83 Jan'24) j 83 ee | Man ob i lst cons g 4s. 1977 M $| ok | 37 Mar’ idi.... “08° 100 
Evans & T H Ist gen g 5s. .-1942|A O} 102 “| 88 Apr'23|-_ “722 IIII]|Miebigam Central 6e-.-.--.1931|M4 S| "99 O8ig Ape ae----l| os 
Bul Co Branch Ist g 58--.19% SOj/A O} 96 6912 Apr'23|_...|| ---- ---- -— need eee 1931/Q M) 98%, -.--| 88 Apr’24/___. 86%, 8912 
Fargo & Sou 6s___________. 192415 Jj .... .. 9914 Oct'23} ee oe hn penalty sei: 1940/3 J} 89!2 96 | 8912 8912 1 771g 85 
Fla Cent & Pen Ist ext g 58.1930|5 J) 955, __ 9412 Dec'23) - | “933, 945, Resistercd......_....- 1940|3 J} 86 --| 78 Mar'24)___- 931g 9312 
Consol gold 58... ----- --1943)3 J} 94 95 94 = Apr’ 24! - | 873g 885g 32 a8 lst gold 34s__- --1951)M $| 767% -- 7718 Apr 24)-- 78% 8Ule 
Senta’) & Glee titan. ibeaiea el cee eal ee Ste gl 65 70 || Ist gold 3%e...-.------. 1952|MN| 791s Sale ram pal ill 98% 96 
J & Glov 4}48_-_----1952 512 67 d5l2 ‘ onan benture 4s____- 1929|A o| 94%, ..-- ko ts 
Fore st U Do ist g 4348--1941|5 3] s4ip "| 84 Mar’ rd 100% 105 Mid tN J ist ext 58. ia “71940 AO! 86's 88 | 87 Apr’24]___-! “991g 100 
Ft W & Den C Ist g 5}4s---1961)J BD] 10214 103 |102%4 10210! 4 S4iy 88 [Init LS & West imp g 58..1929/F A| 100 Sale |100 100 1| 4 
Ft Worth & Rio Gr Ist g 4s..1928'5 3) 88 Sale | 88 a Bt 10612" Ashland Div ist g 66... -.. 19258 GB 10012 -.../100 Dec23)..--1] soos ioois 
egy yt OE + eee 7 EO sy pt "==" “gsis 99 Mich Div Ist gold 68... 1924|J 3) 10012 —_—_ [100% Jan'24)-...|| 18002 100% 
GH & SAM & P Ist 5s. ---1931/M } 8 iy ot ----| 9612 96%) Milw & Nor Ist ext 4348--.-1934/3 D| 8912 92%] 9112 Ap ‘24|____|! 871g 891g 
xten 58 guar_..------ 931/J J} 9712 9912] 9634 Apr’24)__--| : 5 ane 3 Di] 8912 9112] 8912 Mar’24!____ be 
Gay Hous & Hend Ist 5s. -1933/A 9 92, Sale 9114 93, 22| = 8 4 My: ps pe re msi 86 Sale SAle 3 86 6 sere s 
esee River ist s f 68_...195 9214 9434) 933, 9412 | ‘ gags I si 80 93 2° Ma none > 
Gad Ala pny Allgt y Osh onl oon Maredl._.° ale 0% Minn & St Loule let 7. .._.1927|3 D 10012 102% a83te “onl oe O32 7B8te 
Ga Car & No Ist gu g 58___-192‘ 3°g 9553) 955g 94\-77 |] 60% 62 1st consol gold 56........ 934|M N| 6253 Sale | 6: 8 17 28ls 
‘ ; o 46 
Ga Midland Ist 38_.------. 1o2alen | Sl 63 | Gls Apri2d)....|) Gt 62 Ist & refunding gold 48..-1949/M S| 16 16!s| 17 123.1 “Sl 1512 20 
N lst gug 5s_...1924IM N| 99 ____|100 Feb'24)___- : 8 : Fl 15!2 1633] 15%2 15%) 5 . 
Gav & ureenton S424 BI Ste ——-|"tha Rebaat || HR MstPassMcongasincgucaaly 3] S01 sale | 66:3 87%] 21l| Bole 68 
Gr R & Lex Ist gug 4%43_-- Olle 9 . tM Hie ak 9338\J 3} 99 100 3|| 10112, 103% 
Tru of Can deb 78.1940/A O 11253 113 {11234 11314 21 4 St CONS o0S-------- S| 10212 10234|10253 103 22 : 
erate ee dona: 1936|M $| 104!g Sale 103% 10412] 141 10212 10412 Sees ot wut 64s. ---1981 > 10012 103 {102 1022] 6 _ = 
2, 2 Ci, nae ees 1947/J Di 86 ____|10 lg pr vu¢)_- pe a ete eSesoe reer ooeons MWN| 91%, 94 eh PR, Ware se 
Ore ecernremecemat 3) GR Sem “Tae Sa, eterna BI | els] Sat 
lat & ref 438 Series A..-1961/3 J} 87% 89%) 8753 8912) 27 83 84 : entral Ist 58..-1949|J 3} 881, Sale | 88's 8814 
23)... Mississippi Central 1s , 9134 May’23|___- re 
DONTEE - --2-- =~ ---- teenie ot “eau, Gag =A —_ lo] 9g 96's 9912//M K & Okla Ist guar 58....1942|MN/ _... __-- a 781.1 90\| 75% 781g 
a! may fea eee Se sarah] Sa° Tele | Sets, 00s) 00 See oe Mo Kan & Tex—Ist gold 48-1990|3 D| 77% Sale | 77% 784:| 90)| 78%e 78s 
CPanel al am oe), ADE ----1] & 1012||Mo-K-T RR—Pr | Se Ser A-1962|4 J| 825 Sale | 82 $27) 275]| 78% BBs 
Debentures ctfs ‘‘B”____.---- Feb| 8% 8%} 84 853 | 8 40-y ies B --1962|5 J| 67% Sale | 6715 681s] 4: 993 
Blo 2 "2: wrc- ---- -year 4s Series B.--- ; o 9934) 276 945g “4 
Greenbrier Ry Ist gu g 43_..1940|M N/ 8312 ____] 84le Oct’23}_ __- si rear 68 Series C......1932|3 J| 99% Sale | 99 9% 7 51a 56% 
stref&tg5s..b1952)\J 3) 831s ____| 84% Apr’24)____ 10-yea ¥ oe A Ol 53. Sale | 52!s 5312] 659 
ph A Pt Ches Ist 48__1954|M N 7735 78lo} 78 Apr’24|____ pL js J Cum adjust Se pall tS = 1967 so ate 
Hocking Val Ist cons g 44s- 1999 J 3 87 Sale 865s 8714 a 3° a wey ye AF bs Ser A..1965|F A| 03, Sale 7912 80% 43 rm 
Registered - ----.-------- 1999/5 4 . ; pet 97 99 lst & refunding 5s Ser C_.1926/F A| 98 Sale | 9 947;| 99|| 8733 961g 
int gu____-. 1937|\J J 991g <aan ae Apr 24)... . st r A 945, Sale 9Alg 9472 US 
Houston Belt Tera 1st 56.1937/9 | 921 “oe see sacl asll on oe” dst & refunding 68 Ser D--i975|M S| 6% Sale | 56! 57. | 320/| 51. 8% 
W T Istg 5s.....1933|MN| 92° 95 | 953 95% 13|| 954 98 || General 49__.--.-.------ , | , 
wt fame on Fe I987/MN| 95% | gon "hos -ial| “Sle oul Ba Te extendea at 4% ..-t0a6)Meml sore st | S2% Abeaa|-22-|] 92M 93g 
Housatonic Ry cons g 5s_...1937;MN 5§ «| 9033) 14 . lien g 58.-.1945|J J] 93 _---| 93% ----ll @s. 73 
Zé 153} 80 4 8412 Mob & Bir prior eng Ala 73 Apr’ 
Hud & Manhat 5s Series A__1957|F A| 825s Sale | 8214 8275 | os. Gall ake ee 1943/3 31 73 Ala y 4 ‘Sete tas 
income 5s__.-.-_.-- 1957|A O} 61% Sale | 6034 6154 — 4 00% Mortgag' 1927/3 BD} 102%, 10312,103% Apr’24}___- 4 
minols Central Ist gold 4s__1951 Sip ; Se | ewan S36 sept'23 88 92 Mobile & Onio new gold 68 siaee @ 3 101 rath 1014 1014) 2 100% AON 
: ---- --- 8 aor **en ee | eee so ’ 7673 Sale | 767s 46°8 - 
Bee Set Otay | | eae ee cacao a] ase Soe |” antl") gh 
Ue Boe 80 Oct’20}....|} ---- ---- le Sale | 98 8 
AO} 7853 8012] 787% 78%) 2|| 77% 78%|| St Louis D oY Bin--a-no-- Sg] ee ie «(Cel ol 7818 
1;A O} 7612 80 | 76% Sept’23}_.__|] ---. ----|/Mob & ae bg a -.--1991|M $| 82 ___-| 82 s | 4 mS 1091 
See aes ond oa. 951M S| 30° 72 | fo 31 oil ss setlienemec interes — 937|5. 3] 109 110 |109%4 Apr'24)___- 4 109% 
Collateral trust gold 4s. _.1952 ry g 8414 85 = ear M 5 83 2) Mon ~ t daseommataipiege 1937\3 3| 108 109% 13644 yr oe ----|| “Sbiy 1007 
Registered ............ 1952 oo-- “i "2sll “Bas. “oon || Zeewwectec.......-.-- 10 2 Deere. 
Ist refunding 45________- 1955MN 874 Sale | 86 87i;!_24'| 841g 87%4!! Ist guar gold 5e.......-- 1937'5__J!_100 , 
~ © No price Friday; latest bid and asked thisweek. DueJan. dDueFeb. «DueJune. & DueJuly. = DueSept. «Due Oct. # Option sale 
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BONDS. Price Week's | : al Gangs BONDS. 
N. Y.8TOCK EXCHANGE Friday Range or 33] N. Y. STOCK EXCHANGE 
Week ending May 2. May 2. Last Sale. f— 1. Week ending May 2 








Price Week's 
Friday Range or 
May 2. Last Sale. 


| Bta Ask\ Low Htoh _ Bta Ask | Low Hioh 
M & E Ist gu 3s 2000 75% 77le| 77i\s 771g 2\| 76!e 7712||Peorla & East Ist cons 4s___1940 7219 74 | 72 7312 
Nashv Chatt & St L Ist 58__ 1928) 1001g Sale |100 1001g 997 1990 301g Sale | 29%, 301g 
N Fla & 8 Ist gu g 5s |F 98%g 100 | 99 99 99 Pere Marquette Ist Ser A 5s 1956 947, Sale | 941g 95 
Nat Ry of Mex pr lien 4%4s__ 1957) ---- ----| 30 Sept’23}- Poe Ist Series B 4s 78%g 7912) 781g 7812 
July coupon on on 2s 2: Apr’24]...-|| 23lg 901g 9114) 90 9034 
| roe 2 : Nov’23}... - iced || Philippine Ry Ist 30-yrsf 4s 1937 37%3 38 | 38 Apr’24 
General 48 (Oct on) 1977\|A O aif ee : July’23 ----||PCC &8t Lgu 48 A__._. 1940 9353 Sale | 9353 935g 
April coupon on______._____- ei gree July’23}__- || Series B 4%s guar 93%, 9434) 933, Apr’24 
do f n ee Dee’23}- 2 || Series C 44s guar 9314 9435; 9314 Jan’24 
Nat RR Mex prior lien 444s_1926| om . <2 on-w) S8%g June’Z3i... ones «nan Ee ane... 885g 93 88le 8812 
July coupon on a d 1 Apr’24| eeu < Series F 3s guar gold__- "1949 88 89 8714 Apr’24 
do itl 4 Oct'23} _ - || Series F guar 4s gold 5: 88le 8912) 8712 Mar’24 
ist consol 48 (Oct on)____1951) iA oO ee Apr’ =: ‘ Series G 48 guar____._._-. 1957 88 88%) 8814 8814 
April coupon on . eT Jan'24} s q |, Series I cons guar 44s__.1963 90% __._| 91le Apr’24 
do 7 e Apr’ 24) én --|| BR i === eee 1964 Qllg ___.| 91le 
jlg May’23!/- Genera! 5s Series A 1979 9814 Sale | 98 
New England cons 58 945) 5l, eal Aug 23}-_..- show \Pitts & L Erie 2d g 58__...a1928 wasn 
_, Ae segiiae ine 3 J 58 7 : 83 ||Pitts McK & Y ist gu 6s. _1932 106 __..|105 
N J June RR guar Ist 48___.1986|/F Aj 80! aan 1 SSi---01] once -||_ 2d guaranteed 6s__-.-.--- 1934 _-- ----| 9514 June’23}- 
NO&NE Ist ref & imp 4348 A’ 52) 3 J} 831s Sale : 2} 28) |PittsSh & LE Istg 5s 100 __.-| 9914 Apr’24 
New Orleans Term Ist 4s __-1953| J 3 Sale |78: { i] 4 797%8|| 1st consol gold 5s ---- ----| 98% Feb'24 
N O Texas & Mexico 1st 63__ 192! 5 J D Sale | 1015)| Pitts Y & Ash Ist cons 5s_- "1927 9912 Sale | 9914 9912 
Non-cum income 58 3: sale 2 ‘ 5s 85 9112) |Providence Secur deb 4s_-.._1957 causal Gnu 414 
N & C Bdge gen gu 4%s_- 5} 927g 90 23}. .--}| ae | Providence Term Ist 48_____1956 ...-| 71% Dee’23}--- 
NYB&MB lIstcong 5s- | 961 -| 95 95l2 21! 9512) ‘| Reading Co gen gold 4s__._. 9114] 9Ole 91 
N Y Cent RR conv deb 6s- : 5lg Sale 1145, bg 5\4) 360)) 3'2 1055s|| Certificates of deposit Sale | 91 91 
Consol 4s Series A______- “1008! F A 7g Sale | 8lle 317 92) 83!4|| Jersey Central coli g 48__-1951 Sale | 84%, 85 
Ref & impt 4s “A"’___ -2013)/A oO; ' “8812 ‘ 88 25) 5le 891s) Gen & ref 444s SerA Sale | 8914 90 
Ref & impt 5s 2013)A bd | 977g Sale | 975 98!g/ 353); 96 9813 \| Renss & Saratoga 20-yr 6s- ~1941 of 
N Y Central & Hudson River-—- {| ||Rich & Dan 5s. ‘ 1927 
aGarvanse 3\%s 7 Sale 5ls 76 | f o- 2 || Rich & Meck Ist g 58_.-.---1948 
aS gee Pts | Rich ‘Ter 58 1952 
Sale | 915 92 23) 92 Rio Grande Junc ist gu 58.1939 
30- -year debenture 48 90 Rle 88le - 919) | Rio Grande Sou Ist gold 48_.1940 
Lake Shore coll gold 3s- 1998|F A lg Sale | 73% 7414! 7414! | Guaranteed ___ 1940 
Registered _ 1998\F A 7g 75 2 Apr’24'____} 7212||Rio Grande West Ist gold 4s_1939 
Mich Cent coll gold 3 4s- a | 2 Sale | 3 745s) | K 75 |; Mtge & coll trust 4s A__..1949 
| 


Interest 
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9s! ly Feb'24!___- 

10013 

Sale 
7 





76 
Sale 
Sale 


F 
ro py SIF J Jan’24j__ 7214 7214)/R TIT Ark & Louis Ist 4448_...1934 
7\A 75 


A 
A ---- 2 
°o 2 Sale Gle RYle { VO7g |Rut-Canada Ist gu g 48__...1949 
Seer | 887s 887s'| Rutland Ist con g 448 
N Sale 7 9034! 9034) |St Jos & Grand Isl g 4s 
N ; Sale 10112} 102 \|St Lawr & Adir Ist g 58... -- 1996 
N Y Connect Ist gu 444s A- 3g Ss | 883, | Ge O0 Oee OM. . c ccccaccecce 1996 
N Y & Erie Ist ext g 48 947| N ---; 89 Mar’24/___. 89 ||St L & Cairo guar g 4s 1931 
3d ext gold 4s 933) _ lp ee i May’23}__- .---||St LIr M & 8 gen con g 5s. 
4th ext gold 56._........ 1930\|A O| 96ie § | 963, Mar’24|___ 96 Unified & ref gold 4s 
5th ext gold 4s_________- 1928) 5 Dj} 9312 -.--| 93% Dec'23}__-- a Riv & G Div Ist g 48_---- 1933 
N Y & Green L gu g 58 5lg 87 | 86 Apr’24}____|| 2 ||St L M Bridge Ter gu g 5s... 1930 
N Y & Harlem g 3s , IM Ni 76l2 __.-| 74 Sept’23}_- . .||St L & San Fran (reorg co) 48 1950 
By i, Western 5s. 1923) pine -_ site June’23} _ __ Prior lien Ser B 5s8------- 1950 
3) aia a al amine ----|| Prior lien Ser C 6s y 
_.| 96 Mar’24|__- 96 2 5% 1942 
aa -_-|103 June’23\____|| __- Cum adjust Ser A 68_-.-21955 
9734 9784 9734) g Income Series A 68 
N Y & Jersey Ist 5s 1932| F A| 98 98 9812" |, St Louis & San Fran gen 68--1931 
N Y & Long Br gen g 48____1941|M 8753 91 July’23)___- General gold 5s 1931 
N Y NH & Hartford— || StL&SFRReonsg 4s_--1996 
Non-conv deben 34s8.-.--1954 4434 447 45 ¢ Southw Div Ist g 58----1947 
Non-conv deben 4s 1947 5Ols 5% 53 = Apr’24/__- . St L Peo & N W Ist gu 58__-1948 
Non-conv deben 34s---- 1947 443, ¢ 43 Apr’24j__. St Louis Sou Ist gu g 4s 
Non-conv deben 4s 95: 501g 5O0le 5lie| 3: St LS W Ist g 4s bond ctfs__1989 
Non-conv deben 4s 5O0le 5084 517% 2d g 4s income bond ctfs-_ P1989 
Conv debenture 34s 4434 45 ¢ Consol gold 43 
Conv debenture 68 33 «CB 75 6853) 7: lst terminal & unifying 58.1952 
4% debentures 42! Sale 23 42\2 Fi 36 St Paul & K C Sh L Ist 48.1941 
7s European Loan 801s 8: BSll4; ¢ 212)/St Paul E Gr Trunk 4348. ..1947 
79 Sale 7912] 26 6 ||St Paul Minn & Man 4s__-.1933 
Cons Ry non-conv 4s8-.-..19% —_ <a ene a ----|| Ist consol g 6s_.....----.- 1933 
Non-cony 48......---- 1954 4719 50 48 2) 49le|| 63 reduced to gold 4348_--1933 
Non-couv deben 48....1955|3 J! 48 Sale 48 { 4912'| Mont ext Ist gold 43__.--. 1937 
Non-conv deben 4s_ 1956 3 J; 47!2 49 | 4912 Apr’24}___. 4212 4912|)| Pacific ext guar 4s 
& Northern Ist g 58.__- -1927/A O 991g ____| 99 Oct’ 20} - anen tacos -..-||8 A & A Pass ist gu g 48s___.1943 
O & W ref ist g 48__-- 21992| M 8! 62! Sale | 62 62le} 60 661;|!Sunta Fe Pres & Phen 53_--- 1942 
General 48 1955) 3 D| 587, 60 | 60 60 | : 585g 6258 San Fran Terml Ist 48_.---- 1950 
Prov & Boston 4s 1942;:A O. 85 _-| 73 Aug’23}- | .... ----|/Sav Fla & West 6a 
& Pu ist cons gu g4s__-199S8/A O} 80% ____| 81 Apr’24i____ 81 81 | 
& RB Jst gold 5s__...-.1927|M $| 9714 ____| 8912 Mar’24/__- | 891g 8912|'Scloto V & N E Ist gu g 4s. M 
Susq & W ist ref 58_...1937 J J! 57%, 5984) 58 58 || 52!2 6144|/!Seaboard Air Line g 48 _.--1950|A 
2d gold 444s__....._....1937|F A 47'g £ 47's Apr’24! 43 50 Gold 4s stamped I: 501A 
General gold 5s 940|F Al 50 5012) 5Ole 5012) 8)| 4014 52%)| Adjustment 53 ity 
Terminal Ist gold 5s__- 194: SIM N 8Slo 881g $81} 3]; 8614 S8lg Refunding 4s ‘ -1959 
NY W’ches& BlistSerI4s.'46\J J 4612 Sale | 46 47 | . 39\2 48 Ist & cons 68 Series A. on 045 (8 
Norfolk Sou Ist & ref A 5s_- 1961/8 Al 66 Sale | 66 667s | 611g 6712 Seaboard & Roan Ist 5s_.-.1926|J 
Norfolk & Sou Ist gold 58__.1941|M N 93 | 9210 Apr’24 89 9212 |Sher Sh & So Ist gu g 58----1943)/J 
Nort & West gen gold 6s___..1931|M N;) 1061, 110612 Apr’24)____ 105%g 10634 |S & N Ala cons gu @ 58_. ---- 1936 
improvement & extg 1934/F A! 106lo .| 107 Apr’24/____|} 106 107 i] Gen cons guar 50-yr 58. ..1963 
New River Ist gold__._..1932|A O| 107 -|107 107 | 106 107 |\So Pac Col 4s (Cent Pac col)k1949 
N & W Ry Ist cons g 4s-_ -1996| AO! 871; Sale | 871, 56 8A RXle'| 20-year conv 48 
Registered 1996|)A O| 86% -| 86! 8614) 8614 _* | 20-year conv 5s8------- 
Div'l ist lien & gen g 48.1944/J 3) 8753 88 37 1 ST la} 8614 _ Pac of Cal—Gu g! 59 
10-25 year conv 4}4s--- 1938} M $) _¢. ae eee So Pac Coast Ist gu 4s g- “"" 1937 
10-year conv 6s 23 Sale 211s , 106i2 13112 |So Pac RR Ist ref 48... ..--1955 
Pocah C & C joint 4s--. 1941/3 D) 8812 90 35 '24).___|| 761g 8914||Southern—-1Ist cons g 58----1994 
North Ohio lst guar g 58_...1945'A O} : 8612] 84le { 8412 85 | Develop & gen 48 Ser A_ 1956 
Nor Pacific prior lien 48....1997|Q J! 34 Sale 4 3 R012 83! "ai 1956 
Registered { aire cine "24)____|| 78% 82! 4] h 1956 
General lien gold 3s a2047'Q F| 57% Sale | 57 58 56%, 5973|) Mem Div Ist g 4 —- .-1996 
0” eae 22047(Q A 5 .---} 561g Dec’23 PR St Louis Div ist % 4s__..-1951 
Ref & a 4s ser A...-2047 34 8234] 81le $2!8) 4 79% ‘83 ‘||s0 Car & Ga Ist ext 544s8....1929 
B Sale |1031s | 7,| 101% 104%4||Spokane Internat Ist g 58- ~-1955 
9212 Sale | 9144 9219} || 905; 93 lSunbury & Lew 4s_- 1936 
sD 92 Sale | 917, 9: 89%, 93le) | ened Short L lst 5 -€1930 
Sst Paul. Duluth Div g 4s. . 1996). ate (ani iol reb’24)_-- - ae |Term Assn of St L lst r 4 Ms. 1939 
St Paul & Duluth Ist 5s__1931 99%, 100 9914 Mar’24)- 9914 || Ist cons gold 5s 
lst consol gold 4s 1968 | $1 84 84\4 Jan’ 24| . sieden’ (ehioe dd Gen refund sf g 48___-.-.--. 1953 
Nor Pac Term Co Ist g 68_..1933 109%g 10912 10944 Tex & N Ocon gold 58 
No of Cal guar g 5s____---- 1928 a Se 10019 10012 9VI1g 2||\Texas & Pac Ist gold 5s 
North Wisconsin Ist 68._...1930 10173 _._.]100 June’23}_-__|] 97% 2d gold income 58 
Og & L Cham Ist gu 4s g__.1948 70 ‘ 70 70 1;|} #9 é La Div B L Ist g 5s__- 
Ohio Conn Ry 4s 85 --| 8912 8924) 10)| 8912 89%4)|Tol & Ohio Cent Ist gu 5a_- 
Ohio River RR Ist g 58 977% -.--] 9714 Feb’24|_.__|| 97% || Western Div Ist g 5s 
General gold 5s 96 ____| 95% Apr’ | oe 95% General gold 58 


74% 
Sale 
Sale 
Sale 
Sale 

99le 
Sale 

25g Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
100 , p 9712 


“O7ig 9712 
98 100 
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OP pA 0 AE BONE, EAM, AIM Tye GE AOI, 2 Pe 
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F | 
N 
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Oo} 





96 siies inci 
100! 101 
8934 nad ad a EA 
7712 760679 
7214 7 
823, 
8014 
745g 
89 
914% 9 
107 10614 
9614 oul oe 
99 cao ae 
iave . 82l2 
76 8 55g 
98 Of 993g 
25g Sale | 8012 2 8312 
10712 ____|1071le Apr’ eo 1078, 108 
10014 10112}1001g Mar’24]- 100ig 10013 
86 93%g) 861, 86! 8 847g 8653 
86 934g) 641e ese 61 66 
65% Sale | 65 57 95 58lg 657% 
58le Sale | 5414 5 437%, 591g 
53!g Sale 5: 214 i 206 475, 5Al, 
791g Sale | 78!4 Ole 3 67% 8012 
98%, 100 | 9853 Apr’ Dal 9734 9914 
987g 36!2June’23) - - - - 
101 7 .-| 987%, Aug’23| (nh NE 
100%, 102 |101 101 99 102 
8212 Sale | S2ig 8234 5 Rl5g 85 
941o Sale | 941g 9434 ¢ 92le 94%, 
981g 99 | 981g 99 9714 9078 
101!2 1027g}101 Feb’24|-_ ~~ 
895g ____|1011g 10118 
Sale | 867. 8714 
Sale | 98le 993, 
Sale | 71% 72\4 
Sale | 9934 100 
Sale {10414 10444 
98 955g Feb'24 
' S8lle 81%, 
.,|1003g Apr’24 
8614 Apr’24 
91 Oct’23 
95 May’18 
931g 941g 
9812 9812 
8lle 8l1le 
9034, May’23]- 
9514 95%, 
58 Aug’20)- 
93 Apr’24!. 
981g 981g 
96 9612 
9314 93le 
3014 Jan’24!- 
98 9814 
78% 79 
9514 Apr’24 
951g Feb’24!. 
8612 Mar’23 
82 Feb’24!- 
95 Apr’24 
62 Dec'23 
9014 9034 
9644 971 : 953g 
831g 84 815g 
10112 102 100 
1103 10334 102% 
897g Feb’24 884 
.| 9912 9912 ‘ 985g 
-1|104 Dee’23 
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Ore & Cal! Ist guar g 58_-_--- 1927 99%, 100 9934 100 25 Wg Toledo Peoria & West 48 ___- 

Ore RR & Nav con g 4s__. 1946 867s Sale | 86%, 867g: 12|| 855, Tol St L & W priien g 3 4s__1925 

Ore Short Line—Ist cons g 53.'46) 102ig _.-_|10212  102i9| iw 1ul 10% 50-year gold 48_......--. 1950 

Guar cons 5s 1946 10212 Sale 10212 «=103 | 10133 102 TolWV&Ogu4s aA 

9412 Sale | 937% 945g 100! O21, § Series B 4%48__-.-----.-- 1933 

80% Sale | 8034 8114) "4 7938 
75le Tor Ham & Buff lst g 4s8_ _.k1946 

79 80 1) 79 Apr’ 24). 8678 Ulster & De! Ist cons g 58. -.1928 

871, 88 97 Feb’24)- ~ 9614 ist refunding g 48 

96%, 9812) 96%, 9634) 9lig 9112/|Union Pacific Ist g 48___._- 

91lg ....1 91 Mar’24i..- -| 65 75le | 20-year conv 48........-.- 1927 

7412 Sale | 7412 7512| 406'] 95 9612|| Ist & refunding 43 

9712 975g] D5lg 95)g 2 8912 a Ist & ref temp 5s 
87 


—) 
~ 


Guar refund 4s__.__-_- 
Oregon-Wash Ist & ref 4s_ 
Pacific Coast Co Ist g 5s8---- “1946 
Pac RR of Mo Istext g 48___1938 

2d extended gold 5s-_-_---- 1938 
Paducah & Ills ists f 444s__1955 
Paris-Lyons-Med RR 68 - - -- oo 

9 ) 
Pennsylvania RR—cons g 4s ross 
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9200 
885g _.._| 8912 Jan'24|_-__ 10-year perm secured 68__1928 
89's 90 8914 90 | 8714 aot N J RR & Can gen 48____1944 
ere ¢ lt yy. a 9414 96%4'/Utah & Nor gold 58._....-- 1926 
95%, Q6le) 9534 ¢ 9014 921g lst extended 4s 1933 
9153 Sale | 915g 92g! 99 110 |/Vandalia cons g 48 Ser A--__1955 
100%g Sale | 1003 YY i 106% 1087s'|| Consol 4s Series B 
10812 Sale |108 7 5|| 1075s 11014 | Vera Cruz & P lst gu 444s__.1934 
110 Sale {10912 110%, l July coupon on 
84%, 86le 8412 of ae Verdi V1 & W Ist g 5s 
82 84 | oo || Virginia Mid Series E 6a.....1938 
Slle 85 i OPE... ase” cael 1936 
BAe ewan 81%; 20!| 814 813g Va & Southw’n Ist gu 53._.2003 3 
Guar 15-25-year gold 48__1931 921g ....| 927%, Apr’24/_.__|| 9053 93 (| 1st cons 50-year 5s 1958 8912' 83 85 76% 
E 1952 84 88le Apr’24'_.__|| 83% 85l2' Virginian 1st 6s Series A__..1962 Sale | 9412 95141 331'! 921g 9512 


oans calenDetiapiaensuit anbemied. @ Due Jan. ¢ Due March, 6 Due April. eDue May. g Due June. 8 Due July. tk DueAug. 0 Due Oct. »p Due Dec. «Option sale 


May 1 19438}! 
0 0 — 1960 
General 4%s 





ono=} 8 Jan’'24!_ 85 
87 ‘ Mar’24!_ R5 
15-year secured 64s ’ 

Pennsylvania Co— | 
Guar 3s coll trust reg A_1937 
Guar 3 4s coll trust Ser B.1941 
Guar 3 s trust ctfs C_...1942 
Guar 3 4s trust ctfs D___.1944 


ime June’23}) - i 
40 Apr’24 25%, 
ete, 9812 Apr’24 pa oe 
..--| 9914 Apr’24 97 
9834! 9814 98le 98 
9412! 92 933g 9214 
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BONDS. Price Week's Range BONDS. zy | Price Week's Range 
N.Y.8STOCK EXCHANGE Friday Range or Since N.¥.8TOCK EXCHANGE | 3%) Friday Range or Since 
Week ending May 2. May 2. Last Sale. Jan.1. Week ending May 2. ~=&,| May 2. Laat Sale. Jan.1. 
| Mca 
| Bta Ask Low Low Htgh B Ask H@h Loe At 
Wabash Ist gold 5e...._.--. 19290)M1 N; 99 Sale | 98% 9612 995s'| Det United lst cons g 448..1932/3 J| 88l2 Sale 89 nile 
oe 1939|\F A| 917% Sale | 91%, 871g o2a| Distill See Corp conv Ist g 58 1927/A O oi . Mar’24 47% 54% 
lst lien 50-yr g term 48...1954/3 J; 71% 74's 72% 68 \ Trust certificates of deposit. ...-| 3812 Sale 391g BSlq 547%, 
Det & Ch ext ist g 58_...1941/J J) 975, ___-| 98l,y 97 gsi) Dominion Iron & Steel 58...1939)J J} 7l'g 72% 71 72% 70 879% 
Des Moines Div Ist g 48--1939/3 J; 75 76 | 78 78 78 ||\Donner Steel 7s..-....-.--- 1942/3 3} 85 86 | 86 86 88 92 
Om Div Ist g 3%s.-..--- 1941|A O} 71!2 Sale | 70%s 67% 71% \du Pont (E I) Powder 4%8.1936|3 D); 89 -___| 91 Feb’24 gi 91 
Tol & Ch Div g 48_._...-1941)M49 8 77% _.-.-| 79 77% 79 |\ duPont de Nemours & Co7}48'31|M N| 107% Sale 10712 1077 106%, 10812 
Warren Ist ref gu g 3}48__..2000|F A! a TA\g ---- ----|| Duquesne Lt Ist & coll 68...1949|J 3) 10412 Sale 104 10412 103% 105% 
Wash Cent Ist gold 48. __--- 1948\Q™ 79 7815 781g 78g||East Cuba Sug 15-yr sf g 748'37|M $ 105!2 Sale , 10614 1041, 111 
WO& W istcy gu 4e___..- 1924\F Aj ___. - 99% 991g 91%) | Ed Ei fll Bkn Ist con g 48_.1939|3 J 88% ....| X 90 89ig 90% 
Wash Term Ist gu 348_---- 1945|F A| 81 81 Re 81%'\Ed Elec [i Ist cons g 58_---1995|J J} 991g 101 | 991g Mar’24 98i2 100 
lst 40-year guar 4s__..-- 1945\F Al 86ls 857% 85% 857s|| Elk Horn Coal conv 68- -- -- 1925|J D) 9612 98 2 Feb'24 9612 
W MinW & N W ist gu 5s -1930)F Al 84 90 56 | esse -|| Empire Gas & Fuel 74s__.-1957|M¥ Ni; gl'g Sale | 914, 90 9312 
West Maryland Ist g 48__.-1952|A O| 62%, Sale | 61% 58 63 | 'Equit Gas Light 5e--_- - 1932)M S| 947% _...| 95i2 Mar’24 93% 96 
West N Y & Pa let g 58....1937|3 J} 82 Sale | 97% 9753 99 ||Federal Light & Trac 68__- ~_.1942|M S| 95 Sale 95 93 «96 
Gen gold 4s._._..--. .--1943j|A O| 77ig 78%) 7715 76'2 7814) Cr a 1953|M_ 8} 101!2 Sale 102 99%, 1072 
Western Pac ist Ser A 5s tht MS!) 85 Sale | 84le 7912 851g||Fisk Rubber ist s f 8s__....1941|M §& 100 Sale 10044 O91g 1047 
B 68_. _.------1946|M 8; 96%, 984) 97%, 92% 99 || Ft Smith Lt & Tr Ist g 58...1936|M 8) 7712 80 Mar’24 77% «77% 
Weat Shore | ‘Ist 49 guar____- 2361 3 J} 80% Sale | 803 785, 8A'4'|Frameric Ind & Dev 20-yr 7148°42|3 J| 891s Sale O38 84%, 9212 
ORES RERETARRS 2361/3 Jj 79 Sale | 79 7714 81 ||Franciseo Sugar 748-._---- 1942\|M N/| 103!2 Sale 1031s 1O1g 103% 
Wheeling & L E ist g 58._..1926/A GO) 991, 99%} 99! 98% 100 ||Gas & El of Berg Co cons g 58 1949|3 D| 94% .-- Jan’24 94 94 
Wheeling Div Ist gold 54.1928|J 3) 98 99 | 98 98 98 ||General Baking Ist 25-yr 68-1936|3 D] ,02!2 ___- Apr’24 101 102 
Exten & impt gold 58....1930|/F A) 93 94 94 94 ||Gen Electric deb g 3}48----1942|F A) 3012 Sale 8012 80 Bz 
Refunding 414s Series A__1966/M $| 61  61!2| 61 5312 63%;)| Debenture 5e._.-_------ 1952|M S| 101!2 Sale 10112 100 103 
RR Ist conso! 48._...._..1949'M $| 65'4 Sale | 6514 60 67%| |Gen Refr Ist 8 ts 68 Ser A__1952! A! 99 100 100 9814 10014 
Wilk & East ist gu g 5e__--.- 1942/3 D) 555 5612] 555 49 57 |!Goodrich Co 644s8__-------- 1947\J 5 94% Sale 06 93% 10L1, 
Will & S F Ist gold 58_____.1938/3 10014 100 99 100 |'Goodyear Tire & Rub ists? 8s "411M N| 11912 Sale 116%) 3 114!z 118 
Winston-Salem 8 B let-4s- -- 1960/4 82 82 81 82 10-year sf deb g 88.___..-€1931|F A) 102% Sale 103 100 104 
Wis Cent 50-yr Ist gen 48___1949/J 79%, Sale | 7912 76% 8112|'Granby Cons M SS Pent 4 28) N| 89 ..-- Dec’23'--.- Ds 
Sup & Dul div & term ist 4«' 36)™ N) 827g Sale | 827, 77 831g\| Stamped ia i i a a 19281" N} 901g 941s Apr’24 ----|| 90 901 
INDUSTRIALS le Cony debenture 88... -- . 1925} N| 9014 Sale 9014 ; sY 93 
Adams Express coll tr g¢ 48. .1945) im Ss 80 Sale | 80 80 803,) Gray & Davis 7s_.._-.--- -1932|F Aj; 8014 931s Apr’24 - 854 96 
Ajax Rubber 8a____.. ----1936) J DD) 81 Sale | 801. 7853 95 |\Great Falls Power ist  f 58. mini M WN Se eesd Apr'24 - 9s 99% 
Alaska Gold M deb 6s A....1925|M9 S| 54%) 57] 7% 55g 7g |Hackensack Water 4s. -1952/5 3} 79% ---- Apr'24 - 7914 80% 
Conv deb 6s series B ~_1926|M 8 5%, = =758| 57% 7) 5% 712||Havana El Ry L & P gen 1 58 A 1954| M S| 83 Sale 83 81% 86 
Am Agric Chem Ist 5s .1928'A @) 95 Sale | 95 10|/' 94 98 ||Havana Elec conso! g 58....1952'F A| gle 93 Apr’24 - 92 93% 
lst refef 74s g__------ 1941,F A; 85 Sale | 84%, 225); 82 101 ll Hershey Choe ist sf g 68...1942 M N 102'4 Sale 10219 | 101 103 
American Chain 66___ ..1932,A O; 92 Sale | 92 25) 911g 961!g|/| Holland-Amer Line 6s (/laf)_1947 MN 76 Sale 76 75lg BAlg 
Am Cot Ol! debenture 5e...1921, MEN; 88!le Sale | 881 21); 82 %0'4!|\Hudson Co Gas Ist g 53_.._.1949M N| 95lg xe Apr’24 -- 94', V5ly 
Am Dock & Impt gu 66.....1936 3 J 107 10714 2| 10612 10714| |Humble Oil & Refining 548.1932 J 3) 97% 98 9814 0653 99 
Amer Republics 68 - - - 1937;'A O| 91 Sale | 91 28|| 87% ool | Illinois Bell Telephone 5s_._.1956 3 DD! 947. Sale 9538 O3lg v57%, 
Am 8m & E Ist 30-yr 6seer Al947\A O| 92% Sale | 92 7|; 92 \Jilinois Steel deb 4%4s...---1940 A O}] 92%; Sale 93 Gil, Ol, 
ON _..1947'A O} 103} Sale |103 35); 101% 1h Ind Nat G & O 5s___----- 1936 M N| g2le Apr’24 - 82 82 
Amer Sugar Refining 68... .1927 3 987, Sale | 98 4|| 9653 toast ndiana Steel Ist 58_------- 1952 M N| 101% 10212 10245 luv 1024 
4m Telep & Teleg coll tr 48.1929) J 9453 Sale | 941g 93| 9212 947g||Ingersoll-Rand Ist 5s_....71935 J} 97 WG ssaull sank ae 
Convertible 48....-..-- 1936M 3! Ql, 91 2|| 87 91 ||Interboro Metrop coll 443..1956,A O| 10% 14° 103% 1012 11 
20-year conv 4448........1933,M 8) 103 106 |104 7\| 104 109 ||Interboro Rap Tran ist 53 - 1966) 3 J 2 Sale 621 8% 66% 
30-year coll tr 5e....--- 1946\J D) 98% Sale | 98 24)) 971g 9914)| TEE EEE --| 617, Sale 6175 53% 65% 
20-yearaf5%s____.-- ._.1943)M N) 1005, Sale |1001, 3}| 974 100%4!| 10-year 6s___._._------- 1932 Ao 63454 Sale 64 5Alg 7Olg 
7-year convertible 6e....1925)F A) 11814 Sale |11712 5}| 112%4 i. i 22 heonpaieer 1932|M S$} gGile Sale 8612 331g SOlg 
Am Wat Wks & Elee 58____1934/A oO} 875, Sale | 863, 78\| SA4lg | Int Agric Corp Ist 20-yr 5s. _1932 ry N 57!2 6714 58 58% 70le 
Am Writ Paper s f 7-63_...1939'3 J| 40 Sale | 29% 25|| 36 iat |Inter Mercan Marine s f 6s. _1941 O;| 845s Sale 85l2 74¥lg B85lg 
Anaconda Copper 68-_--.-..-- 1953/F Al 96 Sale | 9553 8\| 9512 987§|\International Paper 5s----- 1947 5 3| g4 Sale 841s 83 86 
vchnteinskneauhde ens 1938\F A) 95%, Sale | 9512 9}| 9512 101%4]| Ist & ref 59 B____- -1947'3 J| g3's 84 Mar'24 -__-_|| 83!g 85 
Armour & Co Ist yeah ent 63481908) D| 86!4 Sale |-85 5|| 8353 87 || Jurgens Works 68 (lat price).1947\5 3| 7714 Sale 77% 731g 80 
Armour & Co of Del 5%4s8-_-..1943) 88%, Sale | 88 7 88 92'4||Kansas C ity Pow & Lt 58_..1952|M S| 91% Sale 91%, gy 92 
Associated Oll temp 6s8_.--- 1935}? 98% Sale | 9814 96%, 987s) | Kansas Gas & Electric 6s.._.1952M 8} 06 Sale 96 93 963, 
Atlantic Fruit conv deb 72 A_1934 a 29 40 |Kayser & Co 7s- ann ----1942\F Al 10!'2 Sale 10153 10012 1 O51 
Trust certificates of deposit - - -| - -- 29!g 3084) 2914 28% 40 | |Kelly-Springfield Tire 88...1931.|M N/| 9612 Sale 967 943g 104y 
do stamped._.._..-- . 18\4 357] 35 29 3912||Keystone Telep Co Ist 58.--1935 J Hl 76'4 £0 Feb’24 ...-. 731, 80 
Atlantic Refg deb 5s__.....1937/J 3} 9814 Sale | 971e 967% 9812||Kings Co El & Pg 58_------ 1937\|A GO|} 9853 99lz 985g 985g 11H) 
Baldw Loco Works Ist 5s. 1940) | 100 = 1001!2)1001g 1001g 10155] Purchase money 68------1997 A O} 112'2 Sale 112! 110%, 11212 
Barnsdall Corps ft conv 8% A1931) 9712 Sale | 97 95!4 10048|| Convertible debenture 68.1925 m oes Sept’23 --- - “ns 
Bell Telephone of Pa 5s- 1948' 3 5| 987, Sale | 98 971g 91g'|Kings County E! Ist g 48.-.1949'F A} @8l2 70 7012 69% 76 
Beth Steel lst ext sf 5s_ .-- 1926/3 997g Sale | 997, 99 100'4|| Stamped guar 48_------- 1949/F A} 63'2 704 70% 7014 73% 
lst & ref 58 guar A__...- 1942\MN| 9473 Sale | 947, 935g 67 |Kings County Lighting 5s_.1954,J J) gl 82 Apr’24 - 774 81 
'20-yr p m & imp sf 5s____1936! 88 Sale | 88 89 91% at SRR .---1954|J J} 190 Sale 100 95 100% 
|) See ieee 1945) 96!2 Sale | 96 97 100 ||Kinney Co 7%s-.-_--_------- 1936\J DB) yo2'4 103 10214] 10112 104 
iat iehitras tum wipeinin ddviats 1953) 88's Sale | 88 88%, 92 |Lackawanna Steel 5s A_....1950.M 8) 07. Sale 9078 88 93 
Booth Fisheries deb s f 68. _.1926 7710 85 | 79 80 83% | Lac Gas L of St Lref & ext 581934,A O| 94%, 947 95 915g 95 
Braden Cop M coil tre . 68_-1931|/F A 10312 Sale |10214 10012 10312 | Lehigh C & Navst 448 A-..1954)3 J) gl ae Feb'24'_..- 91 93 
Brier Hill Steel Ist 5 _..1942 AO, 95 Sale 9Ale 96 Lehigh Vailey Coal 5s------ 1933/3 J) 98 99 98 | 1 a | AAl, 
B'way & 7th Av Istc +4 §8..1943)3 DD) 65 66 | 65 6012 69 4s __ pnocoskeane Ji att .. 2 Apr’24/_.-- 87lg 87le 
Brooklyn City RR Ss_...--1941|J 3} 87% ____| 87% 87 8812 \Lex Av & P F ist gu g 58- -1993}M $} glle 35 Mar’24/.__ 3253 37 
Bklyn Edison inc gen 58 A_.1949 J 4 99 Sale 98 O71g 99% iL iggett & Myers Tobac 78. _1944|A 0} 116's 11658 1163s! 11484 118 
General 68 Series B_.....-1930|)3 J) 1037, Sale |10212 Rn 1951|\F Al o6le Sale 9634) 95’ 87% 
General 78 Series C_.-.--- 1930/3 J) 10612 10712 106 10512 109 Loriliard Ce GED Pen nccewes 1944/A O| 415% 116 11534! 11412 117% 
General 7s Series D____..1940|/J BD) 108% Sale [108% 108 1095 Ss rie 1951'F A! 55s Sale 95%) 95 97% 
Bklyn Man R Tr Sec(tem) fis 1968 J J} 765 Sale | 761 72% 7734) Louisville Gas & E lectric 58.1952|M Ni gl, Sale R914 88ig Gilg 
Bklyn Qu Co & Sub con gtd 58'41|M N, 64 6414) G4le 6412 66 ||Magma Cop 10-yr conv g 78.1932\3 D| 14:2 1131 113 I1llg 11712 
PMc iverskbsesdses -1941)5 J | 80 80 80 |\Manati Sugar 7s -1942|A O} 1Qul4 Sale 10033} 9834 10112 
Brooklyn Rapid Trans g ha_.1945|A 0} 92 835g 7814 835s||Manhat Ry (N Y) cons g 4s_1990/A O} 57 Sale 58 56 60%, 
Trust certificates... -.--- ocoat 89 | 73% Seo yo eer 2013\5 73%, 504 A014) 47 63 
ist refund conv gold 4s..2002|\J J; 69 | 74g 647, 647s'|Manila Electric 7s__._-.--- 1942;|M Ni 99 Sale 99 941g 100 
3-yr 7% secured notes...1921)J 3) __ 102 9712 105 ||Manila Elec Ry & Lt sf Se... 1963/58 s2 89 | 83 83 83 
Certificates of deposit. _...-. aad eC 9612 10734||Market St Ry Ist cons 58- -1924|M ue Apr’24|__-- 945g 10012 
Ctfs of deposit “weet — SS 92%, 102 5-year 6% notes__..----- 1924/A Aa ae Mar’24! V¥7le 10) 
Sklyn Un E) lst g 4-5s__._.1950|F “Bllg 81% 815, 8012 84%|' Viariand Oils f 8s with war’nts’3 B1\A } 118 122 {1% Apr’24 i20 140 
Stamped guar 4-5s_--.-.1956)F 8134 8212 8134 81 8412!| Without warrant attached |A 193% 104 {10334 10344) 100 105% 
Bklyn Un Gas Ist cons g 58.1945 IMN| 98% Sale | 98g 9653 99 7 48 Series B____------- 1931\F 112!2 123 12014} 120 136 
78 -.-1932|M N| 115%, Sale 11414 114 121) || do without warrants. ----| 10014 Sale | 10014! 98% 102 
ist lien & ref 6s Series A_ 1947 IM N’ 105 10512 105 1031g 1051g |Merchants & Mfrs Exeh 78- -1942 Sf , ar Nov'23! cen ebb ead 
re 1929)M N 115 117 i1Ale | 114 120'2||Metr E d ist & ref g 68s Ser B-1952|F A; 190 Sale 100'8} 97%; 101% 
Buff & Susq Iron # f 53... ..1932 903g 9312 Q1ig -|| 90% 91's||Metr Power 6s_----------- 1953|3 D; 97 Sale 97 13] 941g 9712 
Bush Terminal Ist 4s8______1952 Bille Sale | 81le 2) 81 83%) | Mexic an Petroleum s f 83_..1936|M N| 192! Sale 102% 101lg 104g 
 . ee 1955) 84le Sale | 8414 2}| 83% 845s||Mich State Telep Ist 58....1924|/F A) ion ee Apr’ 24\- 997, Gi, 
Building 5s guar tax ex_.1960/A O} 94 Sale | 9314 25'| 91 9412'|Midvale Steel & O conv sf 58 1936|M $! ~g81 Sale 8914 85%, 9012 
Cal G & E Corp 5s_......-_1937/! 9714 Sale , 9614 13,| 9714 98%|| Certificates of deposit_---1936]_---. __-. -... Feb’24|- 895g O5le 
Cal Petroleum 6 8 (w 1). ..1933}: 9712 Sale | 97 32|| 95 98 ||Milw Elec Ry & Lt cons g5s1926|F A| 9912 997, 9912 96 100 
Camaguey Sug Ist sf g 78. _1942 95le 95%, 95% 78|| 95 97%!) Refunding & exten 444s_.1931|3 J| 9233 Sale 9212 901g 92% 
Canada SS Lines Ist collsf7s'42);MN, 93l2 94 | 9334 8|| 91 95 || General 5s A_-..-.------1951|J BD] 941s Sale 9434 92 95 
Oanada Gen Elec Co 68__..1942/F A} 10414 104% 104 32|| 10253 10512|} 1st 56 B__.._..--__----- 1961/3 D} 214 Sale 83le 80lg 85 
Cent Dist Tel Ist 30-yr 5s..1943)J D) 98% 991g; 9814 3 97%, 99 ||Milwaukee Gas Lt ist yee MN! 96! 97 97 943, 96%, 
Cent Foundry Ist sf 6s_...1931|/F Aj 90 91lg) 90 Rai 90 93 ||Montana Power Ist 5s _1943|J 3} 96 Sale 96 95 9712 
Cent Leather 20-year g 58..1925)A O) 95% Sale | 9412 255|| 921g 9612||Montreal Tram Ist at -; -1941|J J} 3914 Sale 8975 865, 90 
Central Steel 8s. ---_-.----- 194 |MN) 107% Sale |1073, 13|| 1075s 1081g!| Morris & Co Ist s f sia... 1939/3 3} 7814 78% 7834 773g 824 
Cerro de Pasco Cop 83_..-- 1931\J J3| 138 Sale /131ls 43|| 127 1445s Mortgage eS eames -1966|A O| 74 __-- | SPR a 
Ch GL & Coke Ist gu g 58.-1937|/J 3} 9512 9714! 9512 ) a OS ag ye “eee gees: 1932|A ©} 92% 93 ” Apr’24 92 94 
Chicago Rys Ist 5s....---- 1927|F Al 77 Sale | 7514 4s!| 74 81 Mu Fuel Gas Ist cu g 58__..1947;/M Ni 9314 ---- 94 92 «94 
Chile Copper 6s Ser A__-.- 1932|A O} 10012 Sale |100 88}; 99 101 ||Mut Un gtd bonds ext 5%-..1941|M N| 94 -- 94 94 94 
Cincin Gas & Elec ist & ref 58°56)A O} Q8ig ____| 981s 955g 9812)|Nassau Elec guar gold 48...1951|3 J} 5614 Sale 5678 53% 588 
5}48 Ser B due Jan 1_-.-1961/A O} 9773 98%) 9753 96 99 ||National Acme 7}4s8------- 1931/3 D} 857 Sak 90 90 «(94 
Colo F & I Cogen sf 5s_-..1943/F A) 90%, Sale | 9033 88  9012||Nat Enam & Stampg ist 58.1929)3 D| 97% 99l2 9912 961g 991g 
Col Indus ist & coll 5s gu-..1934/F A) 80 Sale | 7912 75 81 ||Nat Starch 20-year deb 58..1930/J 3} 97. --- a, a Pes 
Columbia G & E Ist 58..-.-.- 1927|3 J} 9833 9853) 98le 9614 9853||National Tube Ist 58_____-- 1952|M N| 1007, 102 1D 11 9912 10112 
Stamped ........--.---- 1927|3 J| 982 Sale | 9833 9614 98%4|/|Newark Con Gas 56___----- 1948|J Dl 94% _- 4 Apr’23 9353 95 
Col & 9th Av Ist gu g 58-.-1993|M S| 6 1712) 7 7 |\New England Tel & Tel 58.-1952|J D| 98% Sale 9834 9714 § 
Columbus Gas Ist gold 58.-1932/J 3) 9314 __._| 94 931g 9514||N Y Air Brake Ist conv 6s__1928|M N| 10012 102 102 1011g 102% 
Commercial Cable ist g 48..2397|Q J} 7ll2 72 | 71%, 7 73 ||IN Y Dock 50-yr Ist g 48_-_.1951|F A] 7612 77 761s 73 
Commonwealth Power 68...1947|M N| 92 Sale | 9014 87 92 ||N Y Edison Ist & ref 648 A-_1941;/A ©} 1005s Sale 111g 109% 111% 
Comp Azu Bara 7%s----.- 1937|\J 3} 102 Sale |102 100 103%)||N Y Gas El Lt & Pow g 5s..1948|/J DBD) 89 99'4 9912 98% 1 
Computing-Tab-Rec s f 68..1941}J 3) 9912 Sale | 993 98 10114)| Purchase money g 4s.---- 1949|F A/ 85l,4 Sale 85l4 821g 86 
Gee Se So Bes & ret 6 6760 tee 2 9 SS ....| T7% ---- ----||N Y Munic Ry Ist sf 5s A_.1966|3 J} 80l2 ---- 2 Apr’24 801g S8ilg 
Stamped guar 4}4s------ 1951/3 J) 8414 85 | 8414 82 841s||INY QEIL&P istg 5s__..1930|F A] 9913 997 991g 98 99% 
Cons Coal of ima Ist & ref 581950)J DB) 8712 Sale | 8614 9012||N Y Rys Ist R E & ref 48._.1942/3 J| 3613 38 3712 33% 4012 
Con G Co of Ch Ist gu g 58..1936/J J} 9312 94 | 9312 931g 95l4|| Certificates of deposit.______- aM 3614 Sale 3712 32 4012 
Consumers Power--------- 1952|M N 8912 Sale | 8814 87 901e|| 30-year adj inc 58____-- a1942\|A O 134 24 ll Il, lg 
Corn Prod Refg sf g 5s....1931|M N; 99 100 /108 1001g 1001g Certificates of deposit_____- I ee ee oan llg 253 
lst 25-year s f 5s_...---.- 1934|M N; 98% Sale | 9834 9814 100%)|N Y State Rys Ist cons 4s 1962 MW! 58 Sale 581s 58 65 
Crown Cork & Seal 6s------ 1943/F A| 76!l2 Sale | 7612 2 85 "iat ra aaa Sg 2iIM Mi 85 85% Apr’24 85 96 
Cuba Cane Sugar conv 7s_-1930)3 J/ 93%, Sale | 9312 91lg 95 ||N Y Steam Ist 25-yr 6s Ser A 1947 MN| 95% Sale 96 9212 9612 
Conv deben stamped 8'%-1930}/3 J| 994 Sale | 99 96 997s||N Y Telep Ist & gens f434s_1939|M N| 945s Sale 943, 93%, 95 
Cuban Am Sugar Ist coll 88_1931)/M 5S} 107% Sale |107%4 107 1084|| 30-year debens!6s_..Feb1949/F A] 10612 Sale 1071 105 108 
Cumb T & T Ist & gen 5s__ -1937 5 J| 94% Sale | 9433 9414 965s! 20-year refunding gold 68_1941)A @| 105'4 Sale 1053 104 10653 
Den Gas & EL ist&refsfg5s'51|MN| 86% Sale | 86% 841, 871g|| Niagara Falls Power Ist 58_.1932/3 J| 100 Sale 10133 99 101% 
Dery Corp (D G) 78..----- 1942 2|M S$} 79 7912) 75 74% §2 } Ref & gen 6s_____..-__- a1932'A O| 104! 10412 10434 104 105 
Detroit Edison Ist coM tr 58_1933;3 J| 100% Sale {100 9934 10012'|Niag Lock & O Pow Ist 58__1954|M N/ 102!s Sale 10212 991g 103 
Ist & ref 5s Series A__..- k1940|M S| 975g Sale | 9714 9 98 \No Amer Edison 6s_------- 1952\M S| 9212 Sale 9253 91 93% 
lst & ref 6s Series B_-_-_- k19401M S! 105% Sale |105%4 104 106%4!! Securedsfg6%sSerB_..1948'M S| 97 Sale 97 977% 






































































































































*No priee Friday; latest bid and asked. a Due Jan. } Due Feb. ¢ Due June. 3 Due July. t Due Aug. @ Due Oct. 9 Due Nov. r Due Dec. # Option sale. 
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New York Bond R 





BONDS. 
'. ¥.STOCK EXCHANGE 
Week ending May 2. 


Price 
Friday 


Week's 
Range or 
Last Sale 





or Ohio Trac & Light 68__.1947|M 
or States Pow 25 yr 5s A__1941/A 
lst & ref 25-yr 6s Ser B__1941|A 
Northwest'n Bell T Ist 7s A_194] \F 
North W T ist {dg 434s gtd_1934'J5 
- Public Service 74s__.1946 
See eee, 
Ontario Power N F Ist 5s___1943 
Ontario Transmission 5s__..1945 
Otis Stee! 8s 1941 
Ist 25-yrs fg 74s Ser B__1947 
Pacific G & El egn & ref 58__ 1942 
Pac Pow&Lt Isté&ref 20-yr 58 '30 
Paeific Tel & Te! Ist 58 1397 


58 1952 
Pan-Amer P & T Ist 10-yr 7s 1930 

6348 (wi) 1935 
Park-Lex (ctfs) 6 ¥g8_......1953 
Pat & Passsic G & El cons 58 1949 
Peop Gas & C Ist cons g 68__1943 

Refunding gold 5s 
Philadelphia C 6s A 





38) 
Ari O43 
Tow 

Pierce Oil s { 8s 1931 
Pilisbury Fl Mills 6s (rcts) 1943 
Pleasant Val Coal ist gs f 5s 1928 
Pocah Con Collieries 1st 8 f 581957 
Portiand Gen Elec Ist 53__. 1935 
Portland Ry Ist & ref §s__. 1930 
Portiand Ry Lt & P Ist ref 581942 

66 B 1947 


Ist & refund 7s Ser A__1946 





Bta 


| 
| 
May 2. 


Ask Low 
90 9012! 90 
921, Sale | 917s 

10253 Sale |102 

107%, Sale |1071!s 
927 ----| 92 

104%, Sale | 1043, 

102 Sale |102 
9653 Sale | 95%, 
9412 9434 
981, ____| 98 
9312 Sale | 9312 
915g Sale | 91l4 
95 9514) 9434 
98 Sale | 9714 
91% Sale | 91l4 

1007g Sale |10012 

eee FS 
9614 Sale | 957, 
9514 _.__| 95l4 

105 107 |105lg 
G13, 917%) Gil, 

10143 Sale |101 
902g Sale | 90 
94 Sale | 93le 
70 Sale | 681g 
95 Bale | 9412 
9614 Sale | 96 
9312 93 
9012 9012 
971g 9634 
867, 873, 
8452 835g 
937g 9134 

103 103 








High| No 
9119} 
9214) 


9634! 


104 
1077 
Feb’24 
105 
1021, 


Q981e| 195 


92 
101 


Mar’24}- - - - 


9633 
Mar’24' ---- 

1051g| 

917s) 


10 15g 


lz 
| & 


ecord—Concluded—Page 5 


| 


| 


| 
| oa 
\|\Low High 
17|| 881g 93 
69|| 891g 927. 
42/| 101 104 
65|| 10712 1081, 
92 92 


103% 10512 
10014 103% 
94%, 975, 
94 Q5le 
9% 1011, 
93 95 
90% 9314 
921g 9575 
+ 981g 

9212 
995g 102%, 
93 97 
95% 100 
93% 95l, 
10414 106% 
8714 917%, 
9953 10253 
90 94 
9414 
82 
102 


3 
S 
S 


2 


4 


77 
7 


13 


931g 
70 


Quotations of Sundry Securities 


All bond prices are “and tnterest” except where marked “f” 





Standard Olli Stocks Par 
Anglo-American Ollnew. £1 


Borne Scrymser Co 
Buckeye Pipe Line Co__50 
Chesebrough Mfg new... 25 
Preferred 100 
Continental Oli pew__.. 25 
Crescent Pipe Line Co_. 50 
Cumberland Pipe Line__100 
Eureka Pipe Line Co__..100 
Galena Signal Oil com___100 
Preferred old 100 
Preferred new 00 
Humble Oil & Ref new... 25 
Illinois Pipe Line 100 
Imperial Oil 
Indiana Pipe Line Co... 50 
Internationa! Petroleum -(t{) 
Magnolia Petroleum_-_-__100 
National Transit Co__12.50 
New York Transit Co. ._100 
Northern Pipe Line Co_.100 
Ohio Oil new 25 


Prairie Oi] & Gas new.__100 
Prairie Pipe Line new-_.100 
Solar Refining 100 
Southern Pipe Line Co__100 
South Penn Oll 100 
Southwest Pa Pipe Lines_100 
Standard Oil (California) 25 
Standard Oi) (Indiana)... 25 
Standard Oil (Kan) 25 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100 
Standard Oi! of New Jer. 25 

Proverred.......<.~.--.-1080 


*105 


Bid. 
*1612 
108 
114 
216 
*6212) 
*50 
113 


+42 


jl 
1 
2 


“ll 
1 


1 
1 





13412 1 
*21 19, 
79 | 
9712 1 
*63 | 
*34 


22312 22414! 


104 
193 
97 


1 
1 


233 
*3614 
11712 


| Ask.;| 


10534 
237 


11814 


Rallroad Equipments 

Atlantic Coast Line 6s... ._ 
Equipment 6448 

2 ||Baltimore 4 Ohio 6s 

25 Equipment 4448 & 5s....| 

6312|/Buft Roch & Pitts equip 6s. 

2||Canadian Pacific 448 & 68_ 

Central RR of N J 6s 


17 
10 
15 


Equipment 6448 
Equipment 5e 
2||Chicago Bur! & Quincy 68_. 
9 Chicago & Eastern Il!) 53s. 
15 ||\Chicago & North West 68_. 
03 Equipment 6s 
33814 Chic RI & Pac 4448 & 58__- 
39 Equipment 68 
03 ||Colorado & Southern 68-_._- 
93 ||Delaware & Hudson 6s 
1512)|Erie 4348 & 58 
36 Equipment 68 
22 |/Great Northern 68 
82 Equipment 58 
00 ||Hocking Valley 68 
6412) Equipment 5s 
3744) Tilinois Central 448 & 58... 
Equipment 6s 
Equipment 7s & 6448___. 
Kanawha & Michigan 6s... 
Equipment 4s 
Kansas City Southern 53¢s. 
Louisville & Nashville 68. _. 


||Michigan Centrai 58 & 68_. 
Minn 8t P&88 M 448 & 58 

Equipment 64s & 7s___. 
Missouri Kansas & Texas 6s 
Missouri Pacific 6s & 64a. - 
Mobile & Ohio 4s & 6s. __ | 





0434! 
98 
9712 


86 








36 le 


PerCt.| 


x 





HAMANN HE 


: 


SSSRsRSSSSSoRsss 
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re 


SSRaaaans 


Cen aeahaoneuREeaena 
Simi Bim boi 


Standard Oil of New York 25 
Standard Oi) (Obio) 


*401\4 
290 
118 
42 
100 

108le 

*603g 
+28 


403, 
295 
123 

45 
10314 
1094, 

605g 

30 


New York Central 4s & 58 
Equipment 68 

| Equipment 7s 

Norfolk & Western 448_._. 

Northern Pacific 7s 

Pacific Fruit Express 78___. 

Pennsylvania RR eg 58 & 68! 

Pitts & Lake Erie 648 
Equipment 6s 

Reading Co 448 & 56 

8t Louis & San Francisco 5s. 

Seaboard Air Line 444s & 5s 

Southern Pacific Co 4s_. 


Porto Rican Am Tob 8s8..__ 193] 
Pressed Steel Car 58 1933 
Prod & Refs f 8s(with war'nts)'3] 
Without warrants attached__.. 
Pub Serv Corp of N J gen 58_1959/A 
Punta Alegre Sugar 7s 1937\J 
Remington Arms 6s 1937\|M 
.1940\A 

_— Se 
Robpins & Myers s f 7s 1952'5 
Rocb & Pitts Coa! & Iron 58_1946|M 
Roge's-Brown Iron Co 7s...1942 M 
St Jos Ry Lt Ht & Pr 5s____1937_M 


105 = ..../105 
90lg DOle) 903, 
110 131 {115 
10914 10912 109 
897, Sale | 895s 
11012 Sale j110 
931g Sale | 92 
951g Sale | 95lg 
90 Sale | 893%, 
764, 81 81 
90 91 
7910 7910 
Sli, 8lly 


eZ ZZ> Zee OO nu n> HOneZPZuvurPeZ>>OurOOn 


ober tt Boo DF Pes Pre CL hr 





— 
ww 
tote 


ow 
_- 


Washington Oll_._._.- a 
Other Ol} Stocks 
Atlantic Lobos Oil 
Preferred 
Gulf Oil new 
Mexican Eagle Oi! 


cOZed 
bo to D hm i ne 


-— 
0 


*34 
*8 


3le 
16 
59 

flo 


Ot Ot Or Or Or Gr Gr Or Gr Or Or Sr Or Or Or 


oS 


Sale 
Sale | 


> S 


St L Rock Mt & F 5s stmpd_1955 J 
St Louis Transit Se 1924 
~' Paul City Calle 58. ___.1937 
St Paul Union Depot 56____1972 
Saks Co 7s shoots 
San Antonio Pub Ser 66____195 
~haron Stee] Hoop Ist 8s ser A ‘41 
Sheffieia Farms 6 ++~ 
Sierra & San Fran Pov er 58.194: 
Sinclair Cons Oi) 15-year 7s_193° 

6 se B (wi) 


Sinclair Fipe Line 5s 
South Porto Rico Sugar 78__194) 
South Bell Teil & Te! Ist sf 55194) 
S’west Bell Tel Ist & ref 5s__1954 
Southern Colo Power 68_. __ 1947 
Stand Gas & El conv af 6s__192¢ 

Conv deb g 6 “sserics___. 
Standard Milling Ist 5s_____ 1924 
Stee: & Tube gen s{ 7s Ser C 195 
Sugar Estates (Orienti) 78_._ 1942 
Byracuse Lighiing ist g 5s__ 1951 

Light & Pow Co coll trsf i8’54 
Tenn Coa! Iron & RR gen 58 195! 
Tennessee (op Ist conv 68__ 1925 
Tennessee Kier Power 68___. 1947 
Third Ave ist ref4s_______ 1960 

Adjustment income 5s__11960 
Third Ave Ry Ist g 5s______ 1937 
Tide Water O11 648___-__.193]| 
Tobacco Products 8 f 7s___. 1931 
Toledo Edison 7s 1941] 
Tuiedo Trac, Lt & Pr 6s____ 1925) 
Trenton G & El Ist g 5s__- 
Onderer'c of London 4s. 

Income 6s- Sere. ee 
Union Bag & Paper 6s___.. 





—=voRcpee 


"-_ 


1945/3 
1942|M 


Union Elec Lt & Pr ist g 5s. 1932|M 
5s 135) NEN 


1941/3 
United Fuel Gas Ist s { 68_. .1936|J3 
United Rys Inv 5a Pitts issue 1926|M 
United Rys St L Ist g 48___.1934\J 
United S&S Co Int rets 68__..1937,M 
United Store# ¢ 
U 8 Hoffman Mach 88____.1932'J 
US Reaity & I conv deb g 5s 1924/J 
U8 Rubber Ist & ref 5s ser A 1947/J3 
10-year 7}<s8 1930 F 
U 8 Smelt Ref & M conv fa. 1926|/F 
U8 Steel Corp{coupon _._.¢1963/M 
sf 10-60-yr 5s | registered _.¢1963|M 
Utah Light & Traction 5s_._.1944.A 
Utah Power & Lt Ist 58.._.1944'F 
Utica Elec L & Pow Ist sf 58 1950 3 
Utica Gas & Elec ref 5s iJ 
Va-Caro Chem Ist 15-yr 58__123)\J 
Wlbbéeicabebasuséecadon 1947)J 
12-year s f 7s 1937|J 
Without warrants attached |J 
Va Iron Coa! & Coke Ist g 5s 1940 M 
Va Ry Pow Ist & ref 58_- 1934 J 


Warner Sugar 7#_.....-_- 
First & ref 7sSerA 
Wash Wat Power sf is_- 
Westches Ltg g Ssaimpd gid 1940 J 
West Penn Power Series A 54 1946 M 
lst 40-year 6e Series C__. _1958'3 


5s : 
Western Union coll tr cur 58.1938 J 
Fund & real estate g 448.1950 M 
15-year 66 ¢ 1936 F 
Westinghouse E & M 78___.1931.M 
Wickwire Spen Steel Ist 78__1935 J 
Wilson & Co Ist 25-yr sf 68_1941'A 
10-year conv 6 f 68_-.-.--- 1928\J 
7% 1931\F 


ZoceezesesoCyeCh apes a> geese 


OUmrOone ne On Z%7ZZ 





A 
oO 
D 
J 
A’ 
| 
Fy 
| 
ra! 
J 
S| 
D| 
B | 
J 
N 
D 
J 
O| 
J 
A 
D 
s 
A 


1944) be 
1935/3 J 


J 
N 
s 


D| 
J 

N! 
J 
N 


J 
5 
J! 
A 
A| 
N| 
“i 


ZZ 


Sec FOr nee Onur O 


ca 


D|} 


n> 


J) 
N] 
A 
N) 

J 
oO 
DD 
A 


| 10714 Sale 


77 77 
5Ale 5Al4 
 ——— 
97%; Sale | 9712 
1043, 1043; 10414 
95 Sale ; 95 
10012 Sale (10012 
10119 10214 101%, 
84 85 | 837% 
91 Sale | 
8614 Sale | 
9834 Sale | ¢ 
984 Sale | 

8314 Sale | 83 
1034, Sale |103!1s 
95le Sale | 9514 
93le Sale 931s 
8812 9014) 9Ol,4 
1047, Sale |10414 
9434 953g) 945 
97 Sale | 97 
104 Sale |104 
96 9612| 96 
95 95 
1047, 105 |1047 
99le 101 99le 
1001g 10044) 9912 
96 Sale | 95% 
553g Sale | 55% 
42lo Sale | 4114 
93 9312] 9312 
10253 Sale | 10253 

...!| L077, 

10753 Sale 

995, Sale 

94 
R58, 
825, 
95le 
ORle 
95%, 
67 
97 : 
1007, Sale 1005: 
10414 1051,/104 
11314 Sale (11314 
9514 95%) 9512 
9514 9614" 95 
67 Sale | 66%, 
8612 Sale | 86le 
100 Sale | 997, 
1061, 107 |1061g 
997, Sale | 997, 
80%, Sale | 794, 
10153 Sale |1011g 
10012 Sale |10014 
10312 Sale |1027, 
“ 103 
805g 
887, 
9514 
9219 
9834 
61 
307% 
31 


7812) 
5614) 


90 


96 | 
997, 
Q5le 


8llg S8lle 
901g Sale 
9G le 
9214 
61 Bale | 
31 Sale ! 
31% Sale | 
881, 90 | 88 
8912 90 | 90 
G5l4 Sale ; 95ig 
102 Sale |102 
9414 Sale | 93 
995g 100 | 991s 
98 | 98 
911g Sale | 903, 
10214 ____}102 
1051, 10512 10514 
8712 Sale | 87 
98 Sale | 971, 
9214 9312) 93 
1071, 
10712 
62 


-| 
93 | 


1077, Sale 
621, Sale 
8lie Sale 
531g Sale 
57%, Sale 


Winchester Arms 7 }48------ 1941|A O} 101s 102 


Young’n Sheet & T 6s (wi) 1943') 


, i 


951, Sale 


911 } 


Apr’24|--_- 
Apr’24/_- 
1007; 


104 
1137 


9578) 


9514 
67 
S6lo 
1001g 
10612 
100 
803, 
101% 
10016 
1037 
103 
807% 
905, 


Sept’23}- 


9312 


Nov’23}- 


62 
314 
31'2 


Apr’24! - 


901g 
96 
103 


95 


Apr’24| -- 
Apr’24?__ 


911g 
1021, 
10512 
871s 
981g 
93 
11014 


102 








| 


33 86 
1007 10412 
94 961g 
93l2 9359 
8714 90% 
100 105 
941g Q8lp 
95% 98 
103 104% 
95% 9712 
92 9514 
8413 105 
9914 10212 
9834 102 
935 97 
53% 567% 

4 4914 
93 93le 
102 103!2 
106 108 
9812 100 


951g 9814 
V7\g DBlg 
v2 OTe 
70 74 
954 9714 
24 991g 102 
1}} 103 104le 
14|} 1l1%s 11414 
2;| 921g O71, 
2 91 9612 
20|| Gllig 67 
1 86 8688 
14{| 981, 101 1g 
28|} 103 107 
25|| 995 100 
92|| 797% 87% 
52|| 1001, 10612 
26 99%, 10012 
517|| 102 1037, 
3)} 101% 103 
10|} 80 86% 
8753 Q1lg 


“90ig 94° 


56 








6012 8512 
3073 731g 
31 76 
88 91 
88 91 
8914 973, 
10112 1034 
93 965s 
99% 101% 
96% 98 
891g Ylig 
101 102% 
10414 107% 
86% 8914 
967, 99%, 
90% 94 
1085 111% 
84|| 106% 108 
61}; 53% 797%, 
185}; 80 Q853 
126|| 531g 92% 
138] 55 100 
14|| 100% 102%, 








95%! 106'| 9412 97 





* No price Friday; latest bid andasked. aDueJan. dDueApr. c Due Mar. ¢ Due 
May. g.DueJune. ADueJuly kDueAug. oDueOct. pDueDec 2 Ontionaale. 





Mutual Oil 

Nationa) Fuel Gas. 

Salt Creek Produc rs... 10 
Sapulpa Refining - - - 6 


Public Utilities 
Amer Gas & Elec new-.--(t) 
Preferred. ; 
Deb 68 2014. _._-_- 

Amer Light & Trac com.100 
Preferred 106 

Amer Power & Lt com-.I( 
Preferred 100 
Deb 6s 2016........M&&s 
Amer Public Util com_.100 
7% prior pref 100 
4% partic pref .._....100 
Blackstone ValG&Ecom 50 
Carolina Pow & Lt com_100 
Cities Service Co com. _.100 
Preferred... ......-...-100 
Cities Service Bankers’ Siaree 
Colorado Power com.-.__100 

Preferred 
Com’w’th Pow Corp com (t) 
Preferred 100 
Consumers Power pref__100 
Elec Bond & Share pref_100 
Elec Ry Securities t) 
Federal Light & Traction(t{) 
Preferred 100 
Lehigh Power Securities _ (1) 
Missis ippi Riv Pow com 100 
Pref: rred 100 
First mtge 5s, 

8 F g deb 78 1935_.M&N 
Nat Power & Lt com_.-.(t) 
Pref: rred (%) 
Income 78 1¥72_.....J&J 
Nortrern Ohio Electric-(t) 
Preterred__. .-- .- 100 
North States Pow com.100 
100 
Nor Texas Elec Co com.100 
Preferred 1006 
Pacifi: Gas & E) 1st pref 100 
Power Securities com. -- (2) 
Secc nd preferred (%) 
Coll trust 6s 1949_..J&D 
Incomes June 1949__F&A 
Puget Sound Pow & Lt__190; 
6% preferred......-.- 100) 
7% preferred 
Gen mtge 7s 1941-M4&N/ 
Repui lic Ry & Light.__100 
Pre‘erred 100 
South Calif Edison com-i00 
8% preferrea____-_-- 100 

Standard Gas & El (Del) 6 
a 50 
Tennessee Elec Power. -_-(1)) 
Sec ond preferred (3) 
Western Power Corp---.- 100) 

Preferred 1 





Short Term Securities 
Am Cot Oil 68 1924__M&$z 
Anaconda Cop Min 68'29 J&J 
Ang'o-Amer O117'48'25 A&0 
Federal Sug Ref 63'°33_M&N' 
Hocking Valley 58 1v26M&S 
Interboro R T 8s 1922_M&$ 
K C Term Ry 68°23 pups 4° 


5128 
Lehigh Pow Sec 68 '°27_F&A 
Sioss-Sheff S&I 68 '29_F&A 
U 8 Rubber 7s 1930_F&A 
Joint Stk Land Bk Bonds 
Chic Jt Stk Land Bk §8_1951 

5e 1952 opt 1932____.._- 

58 1963 opt 1933 

5}e 1951 opt 1931 

4%s6 1952 opt 1932______} 

4448 1952 opt 1932 

4% 1963 opt 1933 __- 





100 410019! 1 





*661, 
*42 
93%, 
124 
92 | 
238 
84 
*923, 
43 


*98 
92 
61 
70 

Z88 

*10 

*34 
6 

J69 
47 
78 





1047, 
26 
52 

100 jl 

114 jl 

*32 

*A7\4 

*3212 

*62 
26 
78 


100 {1 
101'4}1 
102 j1 
975g 


997g) 1 


103 jl 
101 }1 
100 |1 
9938/1 
10114)1 





100141 
10014 1 
100%o 1 
102 11 
99 '1 
96 | 
99 ~#1 


126 
240 


°8\| Equipment 7s 
Southern Ry 4s & 5a 
Equipment 68 
Toledo & Ohio Central 68... 
Union Pacific 7a 
Tebacco Stocks 
American Cigar common 100) 


100 
Amer Machine & Fdry_.100 
British-Amer Tobac ord_ os 
£ 
Helme (Geo W) Co, new 25 
Preferred 
Imperial Tob of G B & Irel’d 
Int Cigar Machinery. _.100 
Johnson Tin Foil & Met_100 
MacAndrews & Forbes_.100 
Preferred 1 
Menge! Co 
Porto Rican-Amer 'Tob__100 
Universal Leaf Tob com_100 
Preferred 1 
Young (J 8) Co 
i. .,, —__eaer 100 
Rubber Stocks (Cleveland) 
2||Firestone Tire & Rubcom 10 
6% preferred 1 
| 7% preferred_.......100 
2; General Tire & Rub com 50 
&.., Peres 
|Goodyear Tire & R com_100 
Goody’r T&R of Can pf_100 
2)\India Tire & Rub com._100 
|| Preferred 100 
'4|'Mason Tire & Rub com-(t) 
Preferred 100 
|Miller Rubber 
| Preferred 
‘Mohawk Rubber 
| 
| Setberling Tire & Rubber(t) 
| 


1¢ 
o% 
2: i 


6714 
43 
9434 
93 


86 
9334 








Pwinebart Tire & R com_100 
| Preferred 
| 
Caracas Sugar__._..... 50 
Cent Aguirre Sugar com. 20 
Fajardo Sugar 100 
Federal Sugar Ref com__100 
100 


\Godchaux Sugar, Inc_--(t) 
i IR T 100 
|Great Western Sugar new 25 
|Holly Sugar Corp com-.(t) 
Preferred 100 
\Juncos Central Sugar... .100 
Ol || Netional Sugar Refining_100 
17 ||New Niquero Sugar... 100 
33 |Santa Cecilia Sug Corp pf 100 
4814|/'Savannah Sugar os... @: 
00 


3312 

63 ||Sugar Estates Oriente pref_ 

25 ||West [India Sug Fin com_100 
Preterred 100 


83 
0312 


28 


5Ale 


80 





Industrial &Miscellaneous 
American Hardware__-__100 
Amer Typefounders com 100 
Preferred 
Bliss (E W) Co new... 
Preferred 50 
Borden Company com __100 
Preferred. - 100 
\Cellulotd Company 
Preferred 00 
Childs Company com new(t) 
00 Preferred_ - 00 
01%g||Hercules Powder____._- 100 
\| Preferred............100 
Ol! International Salt 1 
Olle Internationa) Silver pref 100 
013, Lehigh Valley Coal Sales 50 
03 | Phelps Dodge Corp 100 
00 ||Roya! Baking Pow com_106 
Of fi Peetecees.....~css0s> sole 
00 ‘Singer Manufacturing__100 


O00 le 
O119} 
O214| 
YSig) 
00'g! 


04 | 
01%3| 
0014 








Moran 
9 i be 
nOSSS 


103 
70 
107 
*34 
111 
92 
102!2 
104 
77 
115 
134 


St Or Ot St Or Or Gr Gr Ot On a Ot Or Gr Gt Gr Gt 
SSSSSSSSERSSSERS 


ooows 


aaaan 
bt bo Go me 
CANS 








98 
130 





* Per share. 
t New stock. / Fiat price. 
e Ex-stock dividend. 


t No par value. 


0 Basis. 
k Last sale 
# Sale price. 


n Nominal. z Ex-dividend. 


¢ Canadian quotation. 


96 
104 

89lg 
108 

78 


125 
139 
100 
132 


d Purchaser also pays accrued dividena . 
y Ex-rigbst 


















































































































































N STOCK EXCHANGE—Stock Record s.."nete 
2166 BOSTON S$ OCK ReECOFd se. next Pace 
PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range | Lor Previous 
Saturday, , Monday, , Tuesday, . Wednesday.. Thursday, , Friday, the EXCHANGE - 
April 26. | April 28. April 29. | April30. | May 1. May 2. | Week. Lowest Highest Lowest | Highesi 
— i a Shares. Railroads . pe ? 
151 151 | 1501 151 | 151 161 | 151 151%) 15112 152 1515 152 789 Boston & Albany =: RTE 100 145% Mar 37 as May 1 143 Apr 151 June 
eis cia “4 waa. 18] Do. pref ’---777777100| 93 Feb 7| 96 Apr 7|| Olt Aus| 100 Maas 
i a 13 113 °| 113113 |*112- 114 | -__- 182} Do Ist pref..........100| 11llg Feb 5| 116% Jan24\| 111g Aug| 125 June 
A . is 4 97 oe 97 97 | *97 98 9712 98lz2 62} Do 24 pref........... 100; 95% Jan 2) 100 Feb2 95 Nov! 106 Mar 
*124 13 12% 12%) *12% 13 Rie, 1214 ota 124} 13 13 132 a ae es a” oS eee te a ee a _— 
*1% Pie ae 3 eeol cececoot 20 Beabococeosoesoacsoco 
> «Alaa oni natty ogi 16- iste 1510} 16 16 30| Do ere: pref...10@| 131g Jan 2) 19 Jan10|| 12% Oct} 321g Mar 
spot i | 2h Bi | e208 21 | #207 21°] 21 21 95| Do Series B ist pref...100| 17!g Jan 2| 241gMar 1|| 15i¢ Dec| 48. Feb 
<i0” 20 |*19 20 | 19° 19119 20 | 20 20 46] Do Series C Ist pref...100| 16 Feb27| 23 Apr 5|| 151g Dec| 42 Mar 
onre 28 | *27lg 28 | *27!12 28 | *2712 28 *2712 28 one Do Series D ist pref...100| 23 Jan 3) 34 Apr 5 59 Feb 
. 40° 147 146 147 |*146 147 |*146 147 |*146— _..| Boston & Providence_.__- 100| 143. Jan 4) 148 Feb27|| 135 July! 160%, Jap 
Lo 1 Qe 20 |* 2010'* 201 2019 20l6 e. 24| East Mass Street Ry Co...100/ 19 Jan 7| 24 Feb 9 18 Feb! 35 Mar 
oo «(el ao” “0in 60Ie*.... 60 |*.- 60 | 60 60 38| Do ist pref 100| 58!g Jan 8| 6412 Feb13|| 58 Dec| 72 Jap 
= oe > = B - o, = #501: ro *50l4 52 50 =s«éS 28| Do Es csenciemes 100} 49% Apr 7 Jan 25|| 50% Dec! 65 Mar 
ona" - 31% 31% Bait aaulez 32 oe 31lg 32 312| Do sdjustment __-.---100| 3l!zMay 2) 391g Feb14|| 31 Dec| 46 Mar 
°31 Baz] 32° a2 | 32% 321 KG a sre dae ee 15| East Mass St Ry (trctfs)..100| 31% Apr23| 391g Feb11|| 31 Nov) 45 Mar 
31 1°29 31 32° ea — a) 6a Cf 110| Maine Central____._____- 31 Apr25| 37ig Apr 9|| 2213 Dec| 43 Jap 
17% 1812) 17% 18%) 1712 177%| s% 17%| 177% 1853) 1853 19 2,802) N Y N H & Hartford__-.-_-- 100; 14 Jan 3) 20% Jan 10 9% July| 22\g Jan 
geo Py, 68 | *66 ee eae aia aed 7' Northern New Hampshire.100 62 Jan 14' 68 Apr29'' 62 Dec 84 Feb 
4 j Jan 2} 95 Marl10}} 75 Decl 100 Jap 
*__. 92 |*._.. O1ale_.... 91a *__ | a sprees | Norwich & Wercester pref.100| 80 Jan 3| 96 
Apr 4|| 641g Oct} 81 Feb 
We ane nn Oe ee eT | See fae eee Gea oe oe 
[ae tes iene Pane OO P.... @ “| Vermont & Massachusetts. 100 70 Jan22|; 85 Marl3'| 70 Nov; 98 Jap 
ae oe ~agsty wes ory “| Miscellaneous 
r. 1 
osht Bio G2 Sie ah 29) it AML GUS 3%) <<-- ----] Goan Pega Gervien- 4) 2 925 1a] dip ue] 2h SO ab des 
aoe aneee Hn it ‘ 24% 125'4! 125 | 12612| 125% 1261,| 2,332| Amer Telephone & Teleg..100 1234 Mar 31 130% Mar 12|| 119 June| 12812 Dee 
a paler te 124% 1 yo 3 ar ta 66° 67. 67 | 67. 67°| 375 Amoskeag Mig Ne par Apr28| 83 Jani4/| 671g Oct] 112 Jan 
74 99 ona 79 7” 74 73. «74%| °73 «74 | --.. -.-- 9| Do pref Aenea 4 ~~ 72 Mar 6| 7712 Jani19|| 72 Oct) 88 Jao 
* *14 A *14 17 ee ae: .| Art Metal Construc, Inc... 10| 16 Feb15) 16 Feb15/| 14% Nov| 16t¢ Mar 
*zi4 17 |*z14 «17 |*214 «117 ‘| *1 1 i £*® 
+6 Jie} *6 7 *6 7i2} *6 *6 712] _- ee PE: Atlas Tack Corp.--.-.-- Nopar| 7 Mar 3) 10% Jan 8 8 Dec} 201g Feb 
#106 *! 106 106 -|*106 10614 10812! 10512 10512] ---. ___- 33| Boston Cons Gas Co pref..100| 104 Jan18|} 107 Jan 8]| 104 Oct/ 10813 Feb 
*07 ___.| *.07 *.07 ___-| *.07 pS Bat Paes FE. Boston Mex Pet Trus..Ne par| .07 Mar29| .20 Jan10|| .05 Dec!) .30 Jap 
26 2612] #26 (26%| *26 26%, 26 26%' *26 2612) 26 2612)  169|Connor (John T)---.----- 10} 24 Jan 2) 28%gMar 5|| 19 July) 27 Mar 
*25 26 1°25 26 26 4826 ons = _ = 26 48626 100 _—— yw 7 Speed soa = — B - = yond 14|| 251g Dec| 26% Dec 
> 5 , a anol enseadil ‘erred eeececoescosoctY) 6 6UGSlClCO OS ESlClC<CSCiCiCCGLLC wee cosel coce eooce 
= a a. 3 a J a *2lg 212 #214 ” eee 150) East Boston Land----.-..-.. 10 24Mar 5 3 Feb25 2 Dee 4 Jap 
Dy 7 6 6 6. 6 6 6 *5lo 6 *5le 6 125| Eastern Manufacturing... 5 6 Apr2s 8lg Feb 6 5 Dec} 144 Mar 
51. 5212} Slig 82 | *49 52 | *49% 52 | 50 50%! 51% 5lile 590 | Eastera SS Lines, weese | 25 = = pe 4 : +4 Nov = _— 
3 3 oe < 5 eee EST 7) Tr an 
Sate 3519 off HH ong 30 ons? 39 | “8 a9 vid ™ OB ist preferred ..........-.- 100 851g Jan 8} 93 Mar 8|| 85 Aug! 88 Oct 
168% 16912 169% 170% 169 170 ' 16812 1691g 168!2 16912 169 169% 844! Edison Electric Illum.---- 100' 1631g Jan 2] 177 Jan26'' 152% Nov! 172 Jan 
*: 1p] * 41 eee pee: | Elder C tion....- Nopar| 212 Jan17| 4% Apr 8 11g Dec} 10% Jan 
“10 a 20 20° 21 93" 22 33" 023 24°, “22i, 23 id Galveston tleusten Elec..100} 13 Janll| 23 May 2 5 July| 291g Feb 
ped ead BoM Begctegt Besta FE cots Nopar| 5 Jan 2} 6lp Jan 8|| 514 Dec| 15% Mar 
iis 42) Sib 10 | Sik 2 | Ske HS] HH) a, og! GE Serena SB) ere ie Ou eel 
= A a BB oman 41 oni” 42° 418 418 40 Internat Cement Corp_No par| 41 Apr28| 44% Feb13!| 32 July| 44 Mar 
Sst “a Ss “1 ha “ts og 415 * 20 45 | International Products.No par| .10 Feb18| .75 Feb26// .10 Dec 3 Mar 
a | « : *1l . *1l, __ *1lg __ oi : i i Reeser coaee 00| 25 Febi14| tg Jan 2|| 60 Dec| 8 Mar 
coun Mibachens om vee leone: ig eae, “aaecahd ‘Smile 5) Kidder Peabody Acceptance 
#732 +282 #282 #782 *782 i 82 82 7| Corp Class A pref.....- 100| 80 Jan 3| 83%Mar22|| 80 May] 831g Feb 
6 6 | %4iy 4%| *455 4%] 453 4%] 414, 41, _... _- 51 Libby> MeNelll & Libby... 10; 4% Apr25| 61g Jan 4|| 41g Dec| 8lg Aug 
*70 *70 SS .. 2s S Se en ae ee Lincoln Fire Insurance. --.- Ps * ann ot }. -_ : wwe sessed sore "aa 
ao . ke “tote Ht “The 7812 estes 106 Pete 7a rat 1$9| Manmebuseets 6 Gas Cos.--100 74% Apr 21 81 Feb 20 7312 Dec 87a Jan 
65 ° 68 143 Do eae ap ap Dec ab 
SS ass * ~~ r= 4 oe a 155° 158 1558 sas ‘ae51 1561 148) egenmeatnaber Linotype.-.100| 150 Apr22| 160 Jani12/| 147 June| 179 Jas 
a% i BT tr th ett *13% 14 | 1312 13% 131s 13%|  975|/Mexican Investment, Inc.. 10| 6g Jan 2| 17% Feb21|| 3 Dec| 14% Feb 
4] 24 24 '| 23° 23 | *23% 2312 23° 23 705| Mississippi River Power-..100} 19 Feb18| 2412 Apr25|| 18 Nov) 28% Jan 
30" 3° 030 #2" *30 «82 | *81 824] #81. 92 * Deo Rae Do stamped pref....-- 100} 80 Jan 4| 82igMar24|| 80 Jan| 84 Feb 
*21 a 2% 2%) *2 *2lo 2%| *212 27% 2% le) 353) National Leather__...---- 10| 2 Apr24| 4% Jan28|| 1% Dec Feb 
Py ey th 44 5 4 444) 414 414] 41g 414° 419 419 258) New England Oil Corptrctfs-| 2 Jan 2| 5% Apr 8 2 Oct! 41g Sept 
26 26 | 923 24%| 23° 23 ‘| #28 26°| 24° 24°| 27° 27 165|_ Preferred (tr ctfs)...---100| 17 Jan10| 31'4Mar20|/ 1212 Dec| 16 Oct 
105% 106 105% 107 | 107 10712 106 107 | 106% 107 | 10612 107 1,058: New England Telephone..100' 10312 Apr 24| 115!g Jan31'' 110 Dec! 122 Jan 
*=iG'a 10'|*s16'a ioteesisie 10tleziRie 10% isis Ioyl ---- | ---;,, Orpheum Clrout, Ine----- | 14 Janse] 20% Jan 2i| 10% July] 3118 Ape 
eEbte intel Shbte 1601 ibm oa #158 ism 1512 153 75 Reece Button Hole.------ 10, 14% Jan 5| 15% Apr 2 rid Dec| 18 Mar 
oon os Oa .- oon 7 a 6) a 2). 100 Reece Folding Machine--- 10 2% Feb 1| 3 Jan 2 Jan| 314 Mar 
“15 50 — oe or oe ee foe Oe Simms Magneto 5} .15 Aprl4| 40 Feb15 19 Dec} 2 Feb 
101ig 10119] 10114 102 | 10114 101%! 10112 102 | 101% 102 | 10112 102 699 Swift & Co....-- 101 jan of] 105! Mar 8 95's June 10912 gan 
: 38lo » B37le 37le! 3 9 178 T Dt .cacemeoneoace 584 2 Dec 
3 he "3 ye "33 * o8° ts ob” iy ~ s : ee \Oenen Twist Drill._-.---- 5| 7 Feb 2) 10 Feb1s 6 Dec| 11 Mar 
3412 354) 35 35%] B5l2 35%) 35 Bdl2 3512 36. B5t2 35% 6,692 United Shoe Mach Corp--- 25 a Jan 33 37's Jan 8 Sele Nov ay Mar 
"oe 20u| 240, a5N] 24a, 4a gai, 24a aan 25°] 26" 254 1,035 Venture Consol Oil Fields. 6| 24° Mar26| 27 Jan20|| 19m aus| 30° Jes 
orga, 141 141 1415 *14 1435 13% 14 |} 14 14 14 14%) 145 Waldorf Sys, Inc,newsh Nopar| 1373 Apr30| 1714 Jan 9 15 Dec] e22\g Mar 
#84 9° #814 9° *8l4 9 *81, 9 | *84 «9 . a Walth Watch Cl B com-.No par 6g Janl1l| 101g Feb 1 5 Feb| 13 Mar 
+17 * 181g} *17 1812) 17 17 *17 1812' *17 1812 : ‘ 20, Preferred trust ctfs_-.-.-.- 100} 15lg Jan 5) 231g Feb13 15 Dec] 291g Mar 
*17% 18 | 17% 17%| *17% 18 174 17% 18 18 | 18 18 245 Walworth Manufacturing. 20| 1612 Jan 5| 21% Febll|| 11% Jan| 18 Dee 
35 36 34% 35° 35lg 351 35 35 343, 351g} 35 353g, 1,295! Warren Bros_....-.-----. 50| 2953 Jan 3) 38% Mari2 25lg Jan| 34l2 Mar 
: : ms 36, 36— 36 36 #35 361. ; Se Oe Mccecnetus 50| 34% Apr25) 41 Jan25 3012 Dec} 3912 Mar 
*30" 401 +39 42 “39 41. | 939 41 | e394] 222 oon: fe ae | eae 50| 38 Mar 5| 42 Jan18|| 33 July| 42 Mar 
Ain heart, wa. fe ee ‘ Bde ___| Wickwire Spencer Steel... 5) 3 Janl0} 5g Jan14 3 Dec] 12\2 Feb 
| Mining 
, ’ 5 f 5 7; . eee Adventure Consolidated... 25; .20 Apr 8] .20 Apr 8} .10 Nov 1 Feb 
210 20 °10 30 °10 30 °‘i0 20 240 30 °10 20 vite ‘Aisemeb aeeine...-.-0.. 25) .16 Jan15| .20 Mar 20) 10 July! .60 Mar 
*1 1\ 1 1 eis ~ eee, lly’ *1 *, *1 14 20 Arcadian Consolidated.... 25 1 April 24% Jan 8!! .76 July 414 Mar 
slo «= 8 *812 83, 1 rizona Commercial-..-... - 5 8 Jan 2} 9% Jan 7 7 Dec} 141g Mar 
oy 17 15 17 os" 17 “15” 17 “18 oe os” 17 ? ice on iat 10, 15 Jan10} 18% Jan15|} 141g Oct] 19 Feb 
15lg 1514) 15% 154) 15 157%] 14% 15 1414 1434! 1414 147%: 2,227 ae 6 ere a _—— oi 1 Fase z A Yan *.. Ke 
114 Lig} *1%qe tg) *1 153} *1 15g} *1lg lio] *1lg 153 150| Carson Hill Gold__.-..--- ar! 3 
224 23 | 28 22 | 2iig 22 | 21% 22 | 21% 2212/ 214 22 895 Copper Range Ge. pointe 25 a Apr 23 2678 Feb 15 23'6 Oct 46% Mar 
SH BY BS Sl as TL esa) 5 Fa, Shs a) Hel ewnani COOP MUNON- 2a) ad eb iz] dan all 90° aay] “26 Mar 
1 oP st” aul Si) tne] Si Tal 7) 1 | “1” | 183] Hameock Gonsoildated.--- 25] 1 Jana] 2 Jangsi| “1 Oct] 4" Mar 
*231p 2414] *23%_ 2414) "231, 2414| *2312 241g) #2312 2414 “2312 2414]... Hardy y Coal a a) 2214 Mar 26 25l4 jan 7 24% Mar 33% June 
. . * ) @ir 8B i aE (= a a 
o 96% 90 ‘ 96 a 96. ont, oni, 96 , oon oat 98” ~~" 496 wee [om on........ 1] 9444 Apr 2| 100% Jan 8|| 931g Nov] 115! Apr 
92% 9419] *92% #93 ° 9419] #93 941s] 93 93t:| 93 93 an  ............. 1} 911g Jan 8| 95 Mar24|| 9014 Nov| 1001, Mar 
*15 | 1519] *15 Sig) 15 15°| 15 15°] 1412 141 14% 14%, 270 Isle Royal Copper sscedidéoehtel 25| 131gMar29} 20 Jan 3|| 16 Oct] 33% Mar 
*1b 1%| 1% 1%] *1t%q 15 #15 17%] 155 1%] 1s 1% 50| Kerr Lake......-.------- 5| ligMar 5| 2%— Feb13/| 1% Dec| 353 Jan 
*90 14) *.90 Ly *. 144} *.90 14} *.90 1% 91 91 300 cenemee Copper...-.-.- = = = : in 7~E a | oe me Mar 
“St ssl oe in “os ms or in ove ite oa ty ~~ 300 La Baile Copper Dicidaneneds 25| .75 Apr 23 1% Feb 8|| .50 Decl 314 Mar 
*lly os in it ois im “in 14, ests 13;| *1i 134) 50| Mason Valley Mine-.-.--- a giieMar i . Mar 7 llg Nov 2h Mar 
*.60 .75| .50 .50| *.60 .75| *.60 .75| *.60 .75| *.60 .75 20|Mass Consolidated ---.--.- Dec 
1% 1%) «= 18g) 1K 1K! Faltg §=1%) 1% 153] Le 1% 545| Mayflower-Old Colony - --- 25 2 Ave a Jen i si Qee BY ye 
2912 30 2814 29121 *28 2912] 2712 2712] 2914 2910} 28 29 eee a, | Secon ia Ge ce 
18 18 18 18 18 18 18 18 1814 1814" 1814 1812 1,187| New Cornelia Copper----.---- 1612 Jan 8 2 Mar 
‘ : 2% Apr 7|} 2g Aug) 4% Apr 
21g = 212) +2 Zig] 21g Qle] 2g Zig] *2tg 2yl --.. LL. 700 New Dominion Copper-.-..--- 21g Feb 5 
*37° «38 | #8738 | #3738 | #37 38 737 38 ,*37 38 | ------ New oo hive Company -.... 100 = on S © tt 4 Fo 4 rd 
"ee |" sy 8S “*5% % |" 6 | 35% “Bis| 26° Big] Ga5 =n in. 5| 5% Janl0\ 6sFeb 1 July| 6% Feb 
“4 *21 3, *2is 2 215 3 21 21 533| North Butte — 2 Jani6 31g Jan 24 1% Novi 12% Mar 
060 _ °63 he °66 te + 60 he om i +60 1° Ojibway Mining--------- 25| .60 Febl1l| .90 Jan 3/| .50 Nov| 2% Mar 
+15 ‘ 1912 1912] 19 19%! *19 1912| #19 1912) 160|Old Dominion Co_------- 25| 15 Jan30| 19% Apr28// 131g Oct] 321g Mar 
“4? om a, ee 44; *4 44/ *4 4%; 4 4 °| 400\ParkCity Mining & Smelt. 5] 31g Jan 3| 5's Feb 1|| 2% Aug| 412 Nov 
*1llp 12 1llg 12 | *111g 12 | *111g 12 1ilg 1134] *1114 12 285| Pd Crk Pocahontas Co-No par 18 ins 2312 ott 7 pe 1614 Mar 
*18 19 | *171g 19 | *171g 1812} *17° 18 | *17 18 | 1712 1712 Tf te ge a 35 2) . ve is ee ee 
2912 31 |*229 30%) 2912 2912/*72814 30 2912 30 | *28l2 30 95 St Mary's Mineral Land__- i ee iall oo 1. a 
35 6.35) *.35 .45| 35 135] *.35 45) 35 35] .32 .32 SEDI REIEE « nnccoctcccoccce 10} - D ‘ Feb 20 pe oo 
Sera ot ot 4? ol 23 “so saaial “ita janial| “t “Boel dy ae 
*lig a 8 2 2 2 2| 250 Superior -.....---------- . 
Bosto - 10) .40 Apr23| 1 Janll|| 65 Dec| 3% Feb 
60 .70| 60 .60| .60 .60| *.60 .75) .60 .70| *.60 .70 1.185] Superior & Bos ge Coben. 3 S 1s Ss mi eS on abe 
he ie hae ys) ea: Ree eee frepintee beiesie EI 10 Jan24| .50 ay * pes is Aus 
"2a 2%) 25g By] Dlg te] *21g ay Zig 253} 2% =z} 1,305 Utah-Aper 1 Mining a . PE ee 7 on ¢ oe 
“"30 .30| 30 .30| ___. _.--| *.30 .38, *.30 .38| *.30 .38| 500 Utah Metal & Tunnel-_ 30 Feb2i1| .45 Jan 4'| 25 Dec| 15: Feb 
= 2 e “$60 ~165| *. 65| *. . * | Victoria ti 15 Apr24| .75 Jan 3\| .60 Aug| 25, Feb 
ateedlllens oth = +18 ry oa = ots - tee facial yaaa 13. Feb 6| .35 Marl0|}| .10 Dec) 1% Mar 
* ° . . OU! .. ee! VW MDODB .£ nn ww wee ee eee rere . 
st : > Seep | Segs «8. er TL eegap egy boteem te ‘20 Mar 4' 20 Mar 4! 16 Dec’ 1 Mar 
> iinanbaunen ooeuxnbemeventiindne sEx-rights. } Ex-div andr'“nts. s Ex-div. Ex-stock div. a Assessment paid 6 Price op new basis. 
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Outside Stock Exchanges at 
mann Stocks (Concluded) Par. .|Low. High. 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange April 26 to May 2, both inclusive: J : 00 193" 198 
65 


Friday ‘ 50| 56 $6 me 
Last |Week’s Range| Sales Range since Jan. 1. Virginia Ry & Power___100 37% 37% 

ie of Prices. Warwick Iron & Steel___10 27% 
|Low. High. : Low. High. Westmoreland Coal ; 


Amer Tel & Tel 48____1936 94 O4 93 Jan A 
Bis 194 eae 4 pr Bonds— 


3 . 97% Mar % Apr! amerG 
Atl Guif & W189 L 5s 1959 52 53%! 8: 42 Jan 5 ASE | Cnt Send Eies Oe. -.2007 
) , C 5s ‘ 
Chic June Ry & US ¥ 5s'40 92% Janl 9534 Feb] Conse Tren me ery 1952 


1949 } Jan Jan | FE . 
E Mass St cae ser A 4 4e'48 6: ‘ : Feb; 63 Mar Toomael indienne A os ‘52 
Series S eee = 350 ~~ 2 API | Inter-State Rys coll 4s 1943 
von _ Apr ; ADI! Keystone Tel Ist 58__-1935 
4 Sar p S50e- --1949 +f y : 7 y o4 Lake Superior Corp 58.1924 
wee gy $8 ‘ pond ‘ Feb Lehigh Valgencons4 '482003 


K C Clin & Spr Ist 58.1925 Jan Apr oan Semana 40.1943 























— 
Sg OE ae a Re a 


3333332835322223222222 


Mass Gas 446 1931 Jan May , , 

Miss River Power 5s__1951 3 ! y Jan » Mar a ie ape ee 

New England Tel 5s8_-_ oe x, Jan Apr 
96 


19 
Apr Feb > gape Ist 5s_--1966 
194 

















Western Tel 58______1932 97% f 955% Jan’ 98% Apr 





— 
t ao 
= OO OS BS STO 00 rt BD 8 GO OO BS GD 


M Baltimore Stock Exchange.—Tecord of transactions at 


1941 
Baltimore Stock Exehange April 26 to May 2, both in- | Phila & Read impt 4s- soe? 
elusive, compiled from official lists: nny Ny ogg O47 


Friaay Sales United Ry g tr ctfs 4s- 1949 


Week's — mA Range since Jan. 1. Wilm & North és- a 
eek. 
—— Par. A 4 lapares. ‘ C ne Stock enemy PO pag + of transactions at 
po rn re ~ a a sage — 26 to May 2, both inclusive, 
Arundel! Sand & Gravel 100 5 May | COMpied FFOM OFTICIAl Sales sts: 
Baltimore Brick Feb 
Feb Friaay Oates 
Feb Week's Range| for Range since Jan. 1. 
Mar of Prices. Week. 
Apr Stocks— Par. -|Low. High.\Shares. Low. High. 
Central Teresa Sug com-.10 3 Jan 
Ches & Po Tel of Bait--i00 . ; 4 Zan | Amer Pub Serv, pref. .100 86% 864) 60 Apr| 90 
26 Feb American Radiato 97 97 96 Jan 
Armour & Co (Del). pref 100 87% Mar 






































a mle B 2 X= Armour & Co, pref. - -- 7 , 75% Apr 
Consol Gas, E L & Pow 100 4 ’ Jan | Armour Leather — 44 Apr 
7% preferred 1 108 Apr | ,, Preferred ( 76 May 
8% p 2 1 Mar | Balaban & Katz v t c-.- 4 4 45 Apr 
Consolidation Coal_-- -100 1 4 Jan | Bassick-Alemite Corp -- - - 30% Apr 
Eastern Rolling Mill ‘ Mar | Beaver Board, pfd ctfs_ ido bb Jan 
8% preferred 1 Mar | Borg & Beck 24% Apr 
Fidelity & Deposit 3 ‘ Jan | Bridgeport Mach, com- 8 8 8 Apr 
Finance Co of America..25 5 Apr | Bunte Bros “i0 10 Jan 
25 5 . Apr | © entral Ill Pub Ser, pfd_- 85 Jan 
Houston Oil pf tr ectfs_100 14 Feb ; Chicago Mot Coach com- 5 122% 135 May 
Manufacturers Finance_25 5 ; Jan Preferred ,100 85 = 885 84 Apr 
2d preferred 25 , > Mar | Chic Nipple Mfg Co “A” 50 36 =. 33746 Apr 
Maryland Casualty Co-_-25 ¢ i ‘ Jan | Chicago Rys part ctf Ser 3- 4% % Apr 
Merch & Min Tr Co___100 Apr Cem’ wealth Edison ---._100 4%) 126% 127% 
New Amsterd’m Gas Co100 J 0 Jan - 54% 5% 
Northern Central 50 ‘ Feb | Continental Motors- - -- 10 % 6 64 
Penna Water & Power -100 \% Feb | Crane Co, common. --- 32 2 
Pitts Oil pref 10 4 4 4 Feb OEE 109% 110 
Silica Gel Corp v t ‘ Feb | Cudahy Packing, com. -100 55 58 
Union Trust rights ¢ > May | Pan’l Boone Woolen M.25) 2434) 23 26 
United Ry & Electric___50 ? 467 1 Jan | Deere & Co, pret iy 64 _ 64 
U 8 Fidelity & Guar---_-_50 4 57 Jan | Diamond Match 118% 119 


West Md Dairy Inc pref_50 25 I > Jan | Fair Corp (The), pref - -100 . 100% 102 
: bE. “Ree Ik 6% 


Bonds— Godschaux Sugar, com- -_- 


Atl C L (Conn) ctfs 5s---- ¢ $300} 90! Apr | Gossard, H W, pref --- 
Balt Electric 5s 1947 441 3,000 Jan Apr | Great Lakes D & D_- 

Balt Sparrows P&C 44s'53 yj 2,000 Mar 5% Apr | Hupp Motor - 
Bernheimer-Leader St7s '43 2,000 ¢ Apr 4% Feb | Hurley Machine Co----- ° 


ConsolGEL&P4%s 1935 ; 8,000} 91 Jan r | Illinois Brick--------- 100 
" : 1000 Jo Apr | Illinois Nor Utilities pt-100 


<|_ 1,000 Jan| 1081, Feb | Independent Pneum Tool _* 
Elkhorn Coal Corp 68-1925 y 1 } 6,000} 95% Jan| 97% Apr | lnternat'l Lamp Corp---25 
Fair & Clarks Trac 5s_1938 2,000) § Jan| 92 Jan | Kellogg Switchboard -- --25) _ - - 
Ga & Ala cons 5s ’ 1,000 Jan| 85% Apr Kentucky Hydro Elec Co-_- 
Macon Dub & Sav 5s- 1947 ( 1,000 ! Jan| 65 Mar | Kup’h’mer & Co (B) Inc— 
Monon Valley Trac 5s 1942 ° 4| 3,000 Jan| 82% May Common 5 
United Ry & E 4s__- 94] 6914 69%| 24,000) 68 68% Mar| 72% Jan Preferred 100}-.----| 91 
Income 4s \% ¢ 914} 28,000) 49 Apr| 52% Jan | Libby, McNeill & Libby -10 § 44 
(| 2,100] 62% Jan| 75 Jan | Lindsay Light.------..10 2% 
6s 1s ¢ 36,000} 95% Apr| 99% Jan “mo — a boon si--zza7l . 
\ I e Wes , com. _- 5 
Wash Balt & Ann 5s. 1941 10,000| 68 Mari 71% Jan Seainanell i00 8544 


i i _— : Prior lien preferred _ 97% 
Philadelphia Stock Exchange.—Record of transactions | ..[Garpor peat (neu 18 117 


at Philadelphia Stock Exchange April 26 to May 2, both National Leather 10 %| 2% y 
Philipsborn’s, Inc, tr ctf__1 1% 1% 
inclusive, compiled from official sales lists: Pick CAterty’ & Go a” sate 
Friday Sales Pines Winterfront *‘A’’_ 5 20% 21 % 
Week's Range| for Range since Jan. 1. Pub Serv of N Ill, com_ 
of Prices. Week. Pub Serv of N Ill, com- io 
Stocks— Par. .|\Low. High.|Shares. Low. High. Preferred 100 
Quaker Oats Co, pref _- { 99% 100% 
Abbots Old Dairies pref--- 90 30| 90 Apr| 90 Apr | Real Silk Hosiery Mills_.10] 30%| 30% 31 
American Elec Pow Co__50 \% 33%] 24,333) 22% Apr] 33% Apr | Reo Motor 1¢ 16% 17 
84 305| 77% Mar { Apr | Sears-Roebuck, com- -- 81% 83% 
150| 77% Apr Jan | Standard Gas & Elec Co__* %| 32 32% 
ly 11,278} 26% Apr Mar 50 47% = 
Baldwin Locomotive--_-_100 10} 109% Apr Feb | Stew- Warn Speed, com _ 64 
Brill (J G) Co 100 9 100 1,390 Jan} 123 Jan ido . % 102 % 
Preferred 9 95 5 : Apr Feb | Swift International 20% 
61 Apr Mar | Thompson, J R,com_ < 4336 44 
Congoleum Co Inc 4 300 ; Apr Feb | Union Carbide & Carbon.10 55 57% 
Consol Traction of N J_100 175 Feb Apr | United Iron Wks vt c___50 2% 2% 
555 May Jan | United Light & Power— 
Preferred 30 Apr! 9 Jan > 28% 30 
Electric Storage Batt’y - 100 4 5% Apr Feb $3} 32% 33 
ing Co Jan Apr 77 78% 
Apr Feb a 43% 44 
Apr ; Feb 77 77 
Giant Portland Cement_50 ] Mar May 20 83% 83% 
Insurance Co of N A_-_--10 d Jan Feb 100 107 107 
Ky Seeurities Corp-_-_-_-.100 3 Jan : Apr | Vesta Battery Corp, com_* 20 21 
Keystone Telephone---__50 Jan % Feb | Wahl Co 36% 38 
Lake Superior Corp----_100 3 Apr Jan | Wanner Malleable Cast’ aod 21% 21% 
Lehigh Navigation Jan Jan | Ward, Montg & Co, pf_100 111% 111% 50 
Lehigh Valley 50 20 Apr Jan When issued 20 , 22% 23%) 3,505 
Apr Feb 105% 106% 325 
Apr Apr | Wolff Mfg Corp 4% 5 735 
Penn Cent Light & Pow__* Jan Jan | Wrigley, Jr, com % 37 3,055 
North Pennsylvania --_--_50 9 Mar Jan | Yellow Cab Mfg, “B”___ io 51 57%| 23,640 
Pennsylvania Salt Mfg--_50 83 8 10 Apr Feb | Yellow Cab Co,Inc(Chic) _* 41% 48%) 14,105 
50 Jan Jan 
Philadelphia Co (Pitts) __50 4 ‘ 10 Apr] ~ Feb Bends— 
Preferred (cumul 6%) -50 40 Jan Mar | Chicago City Ry 58___1927 76% 
Phila Electric of Pa__.25 3 30 ° Mar 3% Jan | Chic City&Con Rys 5s 1927 52 
i Mar Apr | Chic Rys 4s, “B’’____- 1927 39% 39% 
Mar! 3. Jan | Commonw Edison 5s__1943 % 98% 
8 Jan Feb | Commonw'th Elec 58.1943 97% 
Phila Rapid Transit_--__50 : Jan Jan | Swift & Co Ists fg 5s_1944 3 4 95% 
Philadelphia Traction--_-_50 % May Jan | Yellow Cab Mfg Co accept 
Phila & Western 50 0% 9 Jan Jan 6%s.wia_________1934!] 4 99% 99% 
Tono-Relmont Develon__1/ : 500 Apr Feb * No par value. 
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Pittsburgh Stock Exchange.—Record 


Pittsburgh Stock Exchange April 26 to 
clusive, compiled from official sales lists: 











May 


of transactions at 
2, both in- 





\F rid day) Sales 
| Last |Week’s Range| for Range since Jan. 1. 
| Sale of Prices. Week — 
Stocks Par.\Price.|Low. High.\ Shares. Lou High. 
Am Wind Glass Mach_.100| 88% 88'4 88% 60| 88% Apr 96 34 Feb 
Preferred. _- 100) _ _. 93% 93 50| 93% Apr) 96% Mar 
Arkansas Nat Gas, com_10 5% 5% 5 1,655 5 Apr 7 Jan 
Carnegie Lead & Zinc 5 4 4 6 7,398 2} Apr} 6 Apr 
Citizens Traction  —— 38 38 50 28% Apr 29% Apr 
Commonswealth Tr Co_100}_ ~~~ 173% 173! 25) 1733 Apr| 175% Mar 
Consolidated Ice, com__50' 1% 1% 50 1 Apr| 1% Feb 
Preferred_- 50) 18 18 33] 17% Feb; 19 Jan 
Indep Brewing, pref 50} _. 8} 9 160| 6% Apri 9 May 
Jones-Laug Steel pref__100} 110 110 110 95} 104 Mar! 110% Feb 
Lone Star Gas 25| 27% 27% 27% 82; 263 Jan| 28% Jan 
Mfrs Light & Heat 5O| 51%! 51 51% 410; 651 Apr| 54% Jan 
Nat Fireproofing, com__50 8% 8! 9% 40} 7% Jani 944 Feb 
PUOSEOE QW ccccccccee.8n BLK 21% 24 880); 20 Jan| 24% Feb 
Ohio Fuel Oil_- ie 13 13 13 50 2% Mar| 16% Jan 
Ohio Fuel Supply 25) 32 31% 32 563) 31 Apr! 33% Feb 
Oklahoma Natural Gas_.25) 23 22% 23 600| 22% Jan| 25% Mar 
Pittsburgh Brew, pref__.50 1% 8 260) 4% Jan 8 Apr 
Pittsburgh Coal, com. _100}_ 58% 58% 515| 58% May! 63 Jan 
Preferred. _____. 100 99 99 30} 9414 Mar| 100 Apr 
Pittsb & Mt Shasta Cop x 9c 5e 9c | 10,500 5e Mar; ile Jan 
Pittsburgh Oil & Gas_____5 7% 7%) 10) 7% Apr) 9% Feb 
Pittsburgh Plate Glass_100| 23914; 239 240 267) 209 Jan| 265 Mar 
Salt Creek Consol Oll__.10 9 8! G1 40 7% Apr| 10% Jan 
Standard Plate Glass *| 29 26% 29 3,680) 25 Jan| 39 Mar 
Tidal Osage Oll__- 10 11 1 20) 10 Jan! 16 Jan 
Union Natural Gas_. 25 27% 28 | 180} 23% Feb) 29% Jan 
West’ house Air Brake 50| 90 bee) 90 | 146; 84 I " 96% Jan 
Bonds— 
Cent Dist Teleg Ist 54.1943] __- 98% 98) ‘| $1 ,000| 98% Apr| 98% Mar 
Heidekamp P1 Gl 648. LOS 105 3,000' 101% Feb 105 Mar 
St. Louis Stock Exchange.—Record of transactions at 


St. Louis Stock Exchange April 26 to 
elusive, compiled from official sales lists: 


May 


both 


in- 

















Friday Sales | 
Last |W ’eck's Range for | Range since Jan. 1. 
Sale | of Prices. | Week -—- -_——-- —— 
Stocks— Par. Price.\Low. Htgh.|Shares.| Lou | High. 
Merchants- Laclede N at’l 262 262 1 260 Feb 265 Apr 
Nat’! Bank of Commerce 141 142 12} 139 Apr! 147 Feb 
Units Rys, preferred C D 11 11 250 9% Jan; 11 Apr 
Brown Shoe, common 46! 45 4614 20; 42 Apr| 50% Feb 
Certain-teed Prod lst pref 7: 74 75 9| 75 Apr; 80 Feb 
Hydraulic Press Brick, com 4% 4% | 200 4% Mar| 6 Feb 
Preferred _.--- ae 684% 68% 145} 61% Jan) 69% Mar 
Internat’! Shoe, common 73'4 73 73! s| 738| 73 Apr; 79% Jan 
Preferred 115%| 115% 116 | 67| 115'4 Jan) 118 Feb 
Mo Portland C ement_ 96! 96 4 | 32 1 3) 94 Apr! 110% Mar 
National Candy, common 82 82 40; 8&0 Apr) 92 Jan 
Southern Acid & Sul, com 182 182 10; 177% Apr; 182 Mar 
S'western Bell! Tel, pref 104%} 104 105 | 28; 103 Mar! 10544 Apr 
Wagner Electric, com 25 25 25 190} 25 May} 34% Jan 
Wagner Elec Corp, pref 79 79 10| 79 Apr| 84 Mar 
Johnson Stephens Shoe 54 54 115) 35 Jan| 57% Mar 
Bonds— 
E 8t L & Sub Co 5s 78 78 78 | $1,000); 77% Feb) 8144 Mar 
St L & Sub Ry- | | 
Gen mtge 58s C D_- 65 65 65 5,000} 62% Mar! 65 May 
United Railways 4s- 66%| 66% 67 39,000| 61 Mar| 67 Apr 
4sCD 66 66 66 3,000 61 Mar 66% Apr 





New York Curb Market.—Below is 
transactions in the New York Curb Market from April 26 to 
May 2, both inclusive, as compiled from the official lists. 


As noted in our issue of July 2 1921, 


the N 


a record of the 


New York Curb 


Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 




















Fi iday| Sales 
Weck ending May 2. — wee? Range} wd | Range since Jan. 1. 
Sale of Prices | Week. — —— — 
Stocks: Par.'Price Low. High i Shares. Low . | High. 
Indus. & Miscellaneous. | | rote ‘| ae a 
Acme Coal Mining--.-- 10 | 1% 1% 200) 1% Jan 3 Jan 
Allied Pack, prior pref-100| 21 | 21 21 | 100) 21. May! 30 Jan 
Amer Cotton Fab, pref.100| 97% } 97 97% | §00| 95 Jap) 98 Mar 
Amer Cyanamid, com. .100 1 95 96 | 20| 93 Apr| 96 Apr 
Amer Gas & Elec, com-- 67 | 6444 64% 800} 43% Jan es % Apr 
American-Hawailan SS_-_10 9%] 9} 91 200; 8 Apr Jan 
Ammer Le & Tree, com..100] 126 s| 123 14 127 | 780} 1183 Jen) 13514 Mar 
Se KR Q% 92 20 r : 
Amer Power & Lt pref_ _100 | 84 84 | 10; 84 “Apr, 03% i 
American Thread pref____5 .r 4 | 200; 3% Feb| 4% Jan 
Archer-Daniels-Mid Co-_-.*}_____ 19% 20 | 400; 19% Apr| 26% Feb 
Armour & Co of Ill, pf..100| 73 73 «75 | 60| 72 Apr) 83 Mar 
Armour Leather, pref__100 71 7s Cl 10; 71 Apr’ 76 Feb 
Atlantic Fruit & Sug wi _* 1% 41% 400| 1% Apr| 2% Feb 
Blyn Shoes, Inc., com.__10 10% 10% 600) 9% Feb; 13% Feb 
Borden Co, common.__100} 12814} 122 12814 170} 117% Mar| 128% May 
Bridgeport Machine Co-__* 7% «7% 300; 7% “Apr 124 ‘Mar 
a oe whe 2344} 22% 23%| 1,600) 20% Jan} 23% May 
Ordinary registered___£1|_____ 23 23 | 200) % Feb! 23° 
Brooklyn City RR-__..-- 10] __- 11% 11%} 300) 10 %§ = is a4 
Candy Products Corp..--2} 1%| 1% 1%| 8,900, Ite Apri 2% Feb 
Car Ltg & Power, com_.25 1% ae % | 500) 1% Apr) 2% Jan 
Central Teresa Sug com _10 1 90c 1 500 90c Apr 1% Jan 
Preferred. --.......-- im... 3 3 | 1,000; 3 Apr “we Ms 
Centrifugal Cast Iron Pipe*| 2874] 28 29%! 2'700) 25% Abr! 31 “ _ 
Checker Cab Mfg class A_*}_____ 20° 20 | 100} 17 Apr| 40 Jan 
= Nipple Mfg Cl ae 37% 37} 109! 35 Apr! 40% Jan 
Oo CRS Seas ‘ 16 2 200 | 991 
Childs Co, new stock.-..*|______ 324 34 | 200 32% pr ell 
Cities Service, com....100] 143 141% 14445 360) 141 Apr) 155 Feb 
= pee < Sane “Ox 8x| 100] Cane Jen| "ais May 
DE Meuwcdu we — % } 6 an % WN 
Preferred BB______- 100| 6734] 6735 671s| 100] 64° Mar| 6vit way 
1 eee av) a Beas gel eos 
Bankers’ shares..---..*|.._..| 14% 14%| 2.600 13% ‘Apri 16 Jen 
Cleve Automobile, ecom_-*|_-_-_- 17% 18 200| 17% Apr| 23% Jan 
Colorado Power, com_.100}_-_-_-- 34 34 200) 22% Feb) 34% Mar 
Com'wealth Pr Corp.---*/ 79 | 77 7936] 205] 56 Feb| 80% Apr 
eo 100} 76 76 76 100) 75 Mar! 77 
Continental Tobacco--..*} 23 | 21% 23 300! 21% Apr| 263% - 
Cuba Company ---..-.---- ee 35 35% 300| 35 Apr| 40% Feb 
Curtiss Aerop! ctfs of int- 25 22% 25 350; 20 Apr} 25 Apr 
Del Lack & West Coal._50| 8914| 89% 90 100| 88 Apr| 93% Jan 
Doehler Die Casting wi ._*' 21!4' 20% 22 4,900! 21% Apr! 22% Mar 





* No par value. 



























































Friday| Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Geecte 6 - Fh | Of Prices. Week. 
ocks (Concluded) Par.| Price. | High. Shares. Low. High. 
Dort Motor Car__-_-_ ery, 2% 23 100 2 Feb 2% Apr 
puiier Condenser & Rad*| 34} 33 4% 35%) 16,950 10% Jan| 35% May 
Durrone Motors fae----o)--~---| "1" "aM| ool 7 Naz! Moye em 
mnt Motors, Inc....* ei ) ar 3% an 
Durant Motors, Inc._--.- *| 18 | 17 19% 6 16 Apr 
Eastern Steel Cast’g com_*}____- 13% 13% . 100 13% aoe 1471 oo 
Elec Bond & Sh, pret..100} 9534/98 * 98%| 120] 97 Jan| 100 Mar 
ulectric Ry Securities_...*]_____ 13 14 345] 11 Mar! 14 A 
Fairbanks Morse & Cowi*| 25%| 25% 26% 600} 25% May! 28 Mar 
Ford Motor of Canada.100}_____. 450 454 40| 423 Jan} 482 Apr 
Gillette Safety Razor ----*|2267 265% 282%; 1,680) 26534 Mar! 282% Apr 
Gleasonite Products Co_.1 10 10 10 100} 10 May! 12% Jan 
Glen Alden Coal__--.-.--- ° 93 90% 93 2,300| 76% Jan) 93 Apr 
aoearens Fae ae EE: ee a 10 10 600 8% Jani 11% Jap 
ran c. Stores 49! 49% 50 300; 35 Feb) 52 A 
Havana Tob, pfetfdep-100] 4 7. = 1001 4 Marl 4% Mar 
Heyden Chien ooo]. 04] TENE Mel toage) Heal tase Maz 
Svccsces Shep % 4 aD 2% Jan 
Hudson Cos, pref_.---- 100} 26 25 26%! 2,600) 17 Feb) 26 A 
Hudson & Manh.com..100} 15 14% 15 2,500 os Mar 16 ro 
Imperial TobofGB&Ié£l\____. 15% 15% 500; 15 Jan}; 15% Apr 
aeeengary, see ~~ ¥ = ee 3% 3% 100 2% Apr 5 Feb 
Kresge Dept Stores. com.*|” 491 4734 19% 1,500 a i 53s Mar 
LandoverHiold Corp,clAl|___ 7% 7% 400 7% May! 13 Feb 
anion Le a. re 61 58 61%| 1,900} 33 Jan) 61% May 
a fal Coa a... acid 76 78 5 Feb 
Leh Vall Coal ctfs, new, wi} 28 27% 29% 7.800 36% aoe He Jab 
Libby, McNeill & Libby.10)_ 5 5 100 4% Apr 6 Jan 
Lupton (F M) PubClA--*| 13 13 14 100 5% Jan| 10% Mar 
MeCrory Stores, com. -__* 69 69 100} 69 Apr) 73 Feb 
ye eee — ae 35% 35% 100} 25 Apr! 35% Apr 
7p eee le ie Ee 
7 eee 44 72 i) ° 4 ay ~ ap 
Midvale Co............ *|____""| 22% 22%| ‘so0o] 18 Jan| 25% Mar 
oes 7 oe peaees *| 357 353 360 70| 322 ‘Apr| 370 Apr 
ew Mex z Land--. f 3 
N Y Telep 64 % pref. “100 1098 | 109% 11034 5 oo” Mar! 112 54 
Otis Elev new common. 50 73%] 73 74% 600} 72% Apr. 78 Apr 
Paige-Detroit MotCar..10______| 13% 135 | 100} 13 Apr] 18 Feb 
Pyrene Manufacturing - -10' 10% 10% 11% 800; 10% May| 13% Feb 
Radio Saag es AEGEE, COE rts 3% 3% ®. 200 3% Apr 4% Jan 
ana c...... io} 163%| 163¢ 16%] 'goo| 16 Marl 1838 San 
ee 0% % y ab 
ee os coehes nels Nae 70c 70¢ 100 Mar 
Republic Ry & L, pref-100,___ 53 53 10 r+ Jan se i 
Richmond Radiator. -- 1414 14% 14% 100} 1414 May| 14% May 
Silica Gel Corp comvtc.*| 243 24 25 300; 204 Feb) 35 Jab 
Singer Manufacturing.-100 ___ | 132% 132% 10} 125 Jan} 148 Jan 
Sues Motor Carssan--ooe!__ °° | 95, Masel Qo ge Abel ite, ee 
wnecee-- _ | 6 3 pr aD 
Swift & Co....-.----- ido 102 | 101% 102% 210) 101 Jan; 105 Fed 
Tenn Elec Power, com..*| 33 | 32% 33 600| 17% Jan| 34 Apr 
Second preferred ------ 62%{| 58 63 625, 49% Jap) 63% Apr 
Toe Free era Corp..° 4%| 4% 4%] 1,400] 3% Febl 5% Feb 
pyards Corp.---*|______ 46 48), 125) 43% Jan} 55 Jap 
Union Carbide & Carbon.*; | 56 56%} 200 56 Apr| 63% Feb 
Unit Bakeries Corp, com.*! 5634; 53 56%) 1,100) 43 Feb) 62 Jan 
m eroteeren. saooss een | patie | 86 88 175| 85 Jan| 89 Jan 
n ro MG----4)_..... 6 6% 400; 6 Apr y e 
Unit Retail Stores Candy -_* 4%| 4% 4% 800) 4 Mar Hs, so 
United Shoe Mach, com-25|) 3515| 34% 35%4| 600, 3434 Apr| 36% Feb 
U 8 Light & Heat, com. -10) 75e | 75e 80c 800; 7O0c Mar 1% Jan 
Univ Pipe & Rad com... 14%| 1244 14% ,800} 12 Apr| 17 Jan 
Ward Corp Com cl B---. =| 1634) 16% 17%| 1,400 14% Apr) 22% Jas 
Faeoneared "Tidal oo] SBE Sst] HBB) Bae dam] BLM Bee 
To ferred ___--.. _ 50% % % an e 
Warner Bros Pictures. ---- \"""3 8 8 200 Apr; 12% Jan 
White Rock MinSpg vtec *| 19 | 10 10 100 a, Mar toad ian 
veneers i on -e 80 80 4 100} 72 Apr; 83 Apr 
el Taxi Corp, ° - 22 22 :700} 17 Apr) 39% Jap 
Former Standard Oil 
Subsidiaries 
Anglo-American Oil-.--£1)____ 16% 17%| 2,300! 15% Jan! 18 # Fed 
Buckeye Pipe Line- -.-- 50)" 6244) 62% 65 | 260} 60 Apr! 85% Jap 
Chesebrough Mfg, new. ‘s.| 50%) 50 51% 510 i pe 52% Mar 
cecoens Pips taseres si|-----| 2° HEM] eg) Bie Mar] Gass ee 
~ ioe ; i pri 2 an 
Cumerens Fipe Line- 100, 13414] 132 135 200! 110% Jan| 144 Feb 
ureka e Line....-.. | 97%! 97 97} rf 
Galena- ‘Signal Oil, com- 100! ‘| 573 57 Ys onl 7 bare tex ad 
Humble Oil & Refining - -25| 38 38 40 2,600} 35% Jan| 43% Mar 
Illinois Pipe Line- ----- 100; 137 1136 137 40; 130 Apr; 161 Jap 
Imperial Oil (Can) coup.25) 102%| 101% 105 1,980} 99 Apr; 119 Jan 
— 4 A — oe ioo| comet OO 93 145) 88 Feb| 100 Jan 
agnolia Petroleum. - - 135 135 138 410} 135 Apr! 162 Jan 
omenes ote ee 2134! 21 he 1,100) 21 Apr| 27% 7 
ew Yor a cone 78 ‘ 270| 73 Apr; 97 ab 
fan tn tal... 35 $5 | $25 $5| 2.000 e016 Ape] 7016 des 
— TTT 36 d 36 y 
Prairie Oil & Gas------ 100} 224 | 219 228% 4,190) 215 Apr! 269 Jab 
Prairie Pipe Line-- ---- 100, 10414! 103. 105 1 055 | 100 +Feb| 111 = Jap 
Solar Refining -------- 100, 195 | 193 198 70\ 183 Jan} 230 Jan 
South Penn Oil_--.---- 100' 134 | 133% 135% 140} 130 Apr} 171 Jan 
sore Fine L ame ae “tool. 97 96% 0736) 200} 90% Feb! 100 Jan 
o West Pa Pipe Lines- lt 85 85 20) 80 Feb; 89 Jap 
Standard Oil (Indiana)..25, 5s 5754 6044|110,100 55% Apr| 68% Jan 
Standard Oil (Kansas).-25|) 40% 42 1,400 39% Mar! 650% Jan 
Standard Oil (Ky) ------ 25! 105%! 104 106 3,000; 1024 Apr} 120 Jan 
Standard Oil Over Speer” | 236 | 233 238 380, 199 Jan] 256% Jan 
Standard oul of N Y....25} 40% 39 yy 41% 8,900' 38% Apr| 48 Jan 
Stand Oil (Ohio) oot ..300 293 | 293 302 600) 28034 Apr| 335 Jan 
Swan & Finch---.----- 100 44 | 44 52 550| 36 Jan; 81 Jan 
WHO: Gl nncescssave 25) 60! 5944 62 8,900! 663% Jan| 69% Feb 
Other Oil Stocks | 
Atlantic Lobos Oil, com_-_* 31% 3% 3% 100) 3 Mar 4% Jan 
Boston-Wyoming Oil_---1/______ 90c 9c 300} 90c Apr 1% Jan 
COtD GPRReese..... - 22002] ,...-- 4} 44 500! 4 Apr 6 Jan 
Consolidated Royalties__.1}______ 1 \% 1% 100! 1 " Jan 1 : Feb 
Creole Syndicate-.---.--- 5 5% 5 5%| 23,600! 2% Jab 5% Apr 
Derby Oil & Refg com--_--_* 4% 4% 5 700} 414 May 8 Jan 
on me Co. “i 12¢ 10c 12¢ | 55,000) 3c Mar] 13c Apr 
|} eee ae 25e 27¢c 2,000; 20c Apr| 60c Jan 
Gulf States Ot & Bala=--6]..°°-| S60° Tee | iispl ses’ Abel “Eye Sm 
—— ee |} §5e 5e ’ pr 2 aD 
SS eae ) SE ee 5e | 32,000 Bc 8=6Jap 7c Jan 
— Petroleum - -°| 183s} 18 19% 13,200, 17% Apr) 22% Feb 
< i % lk = 95 
tame Peiscloumn Corp----*| 43 314 rs: 91,000] H pod r++: 4 
Latin-Amer Pee Sipe tamer 1) 15¢ 15e 25¢c 4,000| 15¢ Apr liye Feb 
Livingston Petroleum._..*)______ 1% 1%) 3,000} 60c Mar 1% Apr 
Margay Olli Corp .-....--- a 90c 95¢ 600' 85c Jan 1 Apr 
Marland Oil of Mex. -- | _ Ree | 3 3 100} 2% Apr he jen 
Me ay Eagle ess 5 “22 ae a | 4 4 700} 3% Jan 4% Feb 
Mexican Panuco — 1! 1% 1% 1,300} 70c Jan 1 A 
Mexico Oi! Corporation.10) ___- — 13¢ 4c. 3,000; 12c Mar ts ae 
Mountain & Guif Oil_-__-- 1} 1%| 1%6 =1%} 2,500 1% Jan 1% Mar 
Mountain Producers... 10) 19%| 18% 19%] 12,800) 16 Feb; 19% May 
+> sega the ht a eee | 10%; 10% 11%] 24,100) 10% Apr! 13% Jan 
New Bradford Oil-_------ 5| 5% 5% 5%| 2,500 4% Feb 6% Jan 
, »« 7 «i 12% 12% 100 9% Jan) 14 Feb 
an a Se be | Seeel 4c Apel ‘Se San 
= a rae c d c pr 9c Jan 
Ohio Ranger _..........-. 1} 4e 4e 4c | 2,000} 2c Jan) 6c Apr 
Omar Oil & Gas_____--.- = 68e 60c 70c | 14,800} 55¢ Feb) 80c Jan 
Peer Oii Corporation.-_-_*)___-__- 2% 2% 100 1% Apr 6 Jan 
Pennsylvania Beaver Oil - 1) 4lc 40c 45c | 13,000; 38c Apr) 62c Feb 
PE Sil acnecendeocs 10! 15 14% 14 1,000; 12% Jan! 15% Jan 
ee Se Soo ewesss< 25' 23% 23 24 1,110 5% Jan) 25% Apr 
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v 
Range since Jan. 1. ° 
Other Oil Stocks. we Range 
(Concluded) Par. Low. High. Bonds (Concluded)— _|Low. High. 


Royal Can Oil! Syndicate_* ; r 2% Apr) 4% Jan 98 
Ryan Consol Petrol 4 4 y 3% Jan 5% Mar 100% 
Salt Creek Cons Oil 1 500 8 Feb 104% Jan 100% 
; Feb| 26% May ; 100% 

Jan 2% Mar 68 

Jan 3% Jan | Gair (Robert) Co 7s_.1937 
. —_ P x Golene-Girnal Oll 7s. .1930 

. c May | General Asphalt 8s. -..19 
Tidal AR Oil non-vot stk* Feb] 14 Jan | General Pelcioun 68- 1928 
Western States Oil & Gas-_1 Apr; 30c Jan | Grand Trunk Ry 68-1936 
1 % , 7 Apr 8% Feb | Gulf Oil of Pa 5s 
Woodly Petroleum Co---- ; A 7 Apr; 10% May 4 
1 Jan Feb | Hood Rubber7s 

Internat Match 6 s_.1943 
Kan City Term Ry 5s '26 
Apr| 78c Kennecott pe Coupes 78.1930 
Mar 4 Lehigh Power Secur 68 1927 
Apr Lehigh Valley Coal 58.1934 
Jan Lehigh Val Harb Term 58°54 
Mar Libby, ,.McNeill&Libby7s’31 
Liggett Winchester 7s. 1942 
Manitoba Power 7s-_..1941 
Maracaibo Oil 7s 
MStP&8S M 5s-_-.1949 
Morris & Co7%s 30 
National Leather 8s. .1925 
New Ori Pub Serv 5s_.1952 
Nor States Pow 648 w cons 

















Federal Sugar 6s 97% 
2 


Mining Stocks 
Gold Mining 


American Exploration ---- 
Arizona Globe Copper---1 
Black Oak Mines Co 

Butte & Western Min’g--1 
Caledonia Mining 1 
Calumet & — eid 


gesgesseses8 


Chief Consol Mining 
Consol Copper Mines-.-.-1 
Cork Province Mines, Ltd 1 
Cortez 


Silver 1 
Cresson Con Goid M&N- : 
Crown Reserve 
Diamond! BI! Butte (reore) 


Sm 


Park & Tilford 6s nee Bye 
Penn Pow & Light 5s B_"52 
“7 Electric 544s- -- 


e255 


Dolores Esperanza 
Emma Silver 


3288835 


Phillips Petrol 7 }4s8---1931 
Without warrants 


Croesus 
Golden Cycle Mining Public Service Corp 78 1941 


Goldfield Consol Mines-_10 
Goldfield Deep Mines- -_5c 
Goldfield Florence 


ne 


38 


Sloss Sheffield S & I 6s 1929 
Solvay & Cie 6s 3 
South Calif Edison 58.1944 
Stand Oil of N Y 68.1933 
7% serial gold deb. .1925 
7% serial gold deb. .1926 
7% serial gold deb__1927 
7% serial gold deb_.1928 
7% serial gold deb. .1929 
7% serial gold deb. .1930 
7% serial gold deb. .1931 
Co 7 1931 


a5 


: 


Harmill Divide 

Hecla M 25c¢ 
Hilltop-Nevada Mining--_1 
Hollinger Cons Gold Min.5 
Howe Sound Co 1 
Independence Lead Min-.-1 
Iron Blossom Con Min---1 
Jerome Verde Develop’t--_1 


— 
“oO 


5 


3522353258 


—_= 
WPOOONHA 


g 3222822225 


Boo me 9 on mt “I 


6s 
Superior Oil Corp 7s_.1929 

With warrants 
Swift & Co 5s__Oct 15 1932 
Tidal-Osage Oil 78. -..1931 
Union El L & Pof 0115%s'54 
Union Oil 6s, Ser B___1925 
United Oil Produc 8s. .1931 
Unit Rys of Havana 7 4s'36 
Vacuum Oil 7s 936 
Webster Milis6 +4 % notes’33 


E 


- 


o 


o 


OWN hee se 


asm 


33322232 


Lone Star Consolidated --_1 
Mason Valley Mines 5 
McKinley-Darragh-Sav - -1 
Metals Production Co..-- 
Mohican Copper Co 
Montana Tonopah 
National Tin Corp 


o 


83o8~ 


wo 


23322333228 


Foreign Government 
and Municipalities 


= 
Benoa 


New Dominion Copper---_5 
New Jersey Zinc 00 
Nipissing Mines 

North Butte___--__- woe 
Ohio Copper 1 
Plymouth L Lead Mines...1 


— 
w 


Certificates of deposit - 31,000 
Netherlands (Kingd) 6s B'72 14,000 \% Jap 
Exten 6s of 1924___1954 41,000 % May 
Peru (Republic of) 88.1932 10,000 J % Apr 
Russian Govt 6'4s_..1919 10,000 y \% Feb 
15,000 20% Feb 
6,000 19 Feb 
5,000 18% Mar 
guaamana Govt 54s 1929 ; 100 Jan 
Ext 5% notes 192 4 ‘ 164,000 J 98% Mar 


* No par value. k Correction. m Dollars per 1,000 lire flat. % Listed on the 
Stock Exchange this week, where additional transactions will be found. o New 
stock. # Option sale. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock 
dividend. 


09 
TM 

noon 
SSE 


yesueeee3euese 


= 


> 
QO. 


Reorg Div Ann M 
Rocky Mt Smelt & Ref 


—_ 
~ 


NO COWN PWR OPIS 


- 

















Sandstorm Kendall 





383 
o 


Spearhead 
Standard Silver-Lead____1 
Success Mining 1 
Superstition Cons 
Teck-Hughes 

Tonopah Belmont Devel_1 
Tonopah Divide 1 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


3416 May , Int. 


11346 = Maturity. Askea. Maturtty. Raw. 
Feb | June 15 1924_-. 100716 || Dee. 15 1927..-| 44% 
Jad | Bept.15 1924___| 51% % 100!4:6|| Mar. 15 1927...| 45% % 
Feb | Mar. 15 1925... 100'%1¢|} . : ---| 4% 
Jap | Mar. 15 1926__- 44% 
= 92 Mar. 16 1925_..| 4% 


yon June 15 1925 __- 
an EE 








sresgeusseuess32s233 


alker Mining 
Wenden Copper Mining -- 
West End Consol 
West End Extension Min__- 
Western Utah Copper____1 
Wettlaufer-Lorrain S M__1 Feb 


White Knob Copper, pret. Mar CURRENT NOTICES. 





to 
OK BRNO 
































es 


Yukon Gold Co Jap 


Bonds —Guaranty Trust Co. of New York has been appointed transfer agent 
Allied Pack 8s Ser B_.1939 for the capital stock of the Pierce Petroleum Corp., without nominal or 


wn 
si 
$s 


Convertible deb 6s_ .1939 
as Co of Am a 


‘Amer Cotton Oil 6s- 

Amer G & E deb 68___2014 
Amer Rolling Mill 68.1938 
Am Sumatra Tob 7 ¥s 1925 
American Thread 68-1928 
Anaconda Cop Min 68-1929 
Anglo-Amer Oil 748-1925 
Antilla Sugar 7 ---. .1939 


65 1933 
Ati Gulf & W 188 L 5s 1959 
Beaver Board Co 8s8__1933 
Beth Steel equip 7s- -- 


— Nat Rys 7s- 1936 


Chic R I & Pac 54s_.1926 
Cities Service 7s, Ser C '66 
7s Series D 1 


1966 
Columbia Graphoph 881925 
N Y Tr Co partic certifs- 
ConsGEL&P ot OO 





Dunlop T & R of Am7s-_1942 
Duquesne Light 5s - 1949 





10244 102% 


99% 99% 
94% 95 
102% 102% 
101% 101% 
102 102% 
98 98 


90 90% 
51% 53% 
72 «73 

103 103% 
96% 96% 


» sah 


“Ice to 


to 


Ndoe > 
SNwKrONW DONO ROO NIGH 

















par value. 

—McDowell, Gibb & Herdling have had installed a private telephone 
connecting their office with the office of Hale, Waters & Co., Boston, Mass. 

—Greene & Cooke announce that Jerome B. Sellers has been admitted 
to the firm as a general partner. 

—Abbott, Hoppin & Co., members of the New York Stock Exchange, 
announce that James F. Shaw has become associated with them. 

—E. A. de Chutkonski, formerly with Ralph W. Voorhees & Co., has 
become associated with Bonner, Brooks & Co. in their syndicate department 

—M. W. Stroud was elected chairman of the t board of National Power 
Securities Corp.. and Edward B. Robinette » was elected President. 

“Alfred M. Dick has recently become associated with Wm. G. . Hooper 
& Co., 115 South 3d St., Philadelphia, in their trading department. 

—Clement & Whitney, members New York Stock Exchange, announce 
the removal of their offices to 150 Broadway, New| York. 
“Joseph A. iynn, formerly a- partner of George “TH. Watson & Co., 
has become associated with McClure, Jones & Reed. 

—Lloyd & Co., members New York Stock Exchange, have removed 
their offices to 141 Broadway, New York. 

—H. D. Smith & Co. have removed their offices from 52 Broadway « to 
15 William Street, New York City 

—Farr & Co. have issued for free distribution.to investers an analysis of 
Cuba Cane Sugar Preferred stock. 

—Coffin & Co. have moved their offices from 34 Pine St. to 56 Pine 8t., 
New York City. 

—Taylor & White have removed their offices to 66 Broadway, New York. 

—The Zimmermann Co. has removed to new offices at 52 Broadway. 
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Zuvestment and Railroad untelligence. 





or 


Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 














of April. The table covers 15 roads and shows 11.95% de- 
erease from the same week last year. 
Third week of April. 1924. 1923. Increase. Decrease. 
< $ $ x 
ee | 108,961 Pa 8 enemes 10,297 
Buffalo Rochester & Pittsburgh -| 281.299; 439.403) ------ 158,104 
Canadian National._....... - | 4,277,760| 4,986,975) ------ 709,215 
Canadian Pacifie.........---- | 2,941,000) 3,174,000) ------ 233 ,000 
Duluth South Shore & Atlantic _| 108,227) i i _===- 6,866 
Georgia & Florida_........_-- 31,200 32,000} -_-.---- 800 
Great Northern...........--. | 1,603, 559) 1,894,525 a 290 ,966 
cy RE eeS 12,277 9,261) Ft ie ee 
ct Saat i + 325) 406,754 inna 19,429 
Nevada-California-Oregen - - - - _| 5,287 4.336) BGG1) .--ae 
St Leuis-San Francisee--_----_ _- | 1,666,626) 1, 815,275) ------ 148,649 
St Louis Southwestern__....._| 438,263 550, y34 Jtniiiw'a | 111,777 
ra, ea a 3,526,280) 3, 960. Ses! calaiee « 433,871 
Texas & Pacific__..______- --| 564,842) 569, O45) a - e 4,203 
Western Maryland.______- --| 381,756 47 Sf _ 95,314 
Total (15 reads)_._..._____- 16.3 335,601 /18,553,197| 4,967|2,222,473 
Net decrease (11.95%) ----- 2,217,506 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1924. 1923. 1924. 1923. 1924. 1923. 
3 $ $ 
Akron Canton & Youngstown— 
March. - --- 254,727 216,527 113,912 83,088 101,453 69,012 
From Janl. 701,263 609,987 299,469 234,759 257,976 194,269 
Alabama & Vicksburg— 
March-.--_- 296,112 272,471 60,730 46,044 37,609 24,651 
FromJanil. 860,263 840,688 150,213 185,082 84,921 112,265 
American red Exprese— 
January -..12,780,755 12,696,179 265,026 283,524 84,937 101,870 
Aan Arbor-— 
March..... 508,543 270,699 128,037 —91,470 106,727 —113,932 
From Jan1. 1,353,315 1,044,486 256,356 —88,659 192,360 —156,028 
Atch Topeka & Santa Fe— 
March... -..14,657,342 16,551,794 3,115,011 4,997,222 2,115,653 3,822,946 
From Jan 1_43,569,739 47,171,141 9,511,851 14,021,235 6,307,393 10,282,065 
Gulf Colo & Santa Fe— 
March. ---- 1,904,304 1,817,505 11.451 168,575 —73,976 $5,669 
From Jan1_. 6,099,087 5,511,909 630,198 723,397 374,062 478,384 
Panhandle & Saata Fe— 
Marcb- - - - - 698,611 652,404 73,692 77,596 49,022 53,686 
From Jamil 2,272,312 1,793,444 562,723 286,735 486 ,343 214,061 
a Birm & Ati— 
a ioe 433,289 421,797 56,092 14,447 43,317 1,075 
rea Janl_ 1,205,472 1,199,388 104,702 16,889 66,312 24,452 
Atlanta & West Point— 
March. .--.-- 246,106 252,381 66,823 76,139 49,321 57,417 
From Janl_ 744,456 716,312 185,409 174,738 148,211 129,496 
ee City— 
arch. .... 285,083 323,165 —45,061 39,735 —65,177 20,147 
vrom Janl. 730,278 791,894 -—230,991 -——72,533 —291,022 131,281 
Atlantic Coast oor 
March ---.-_. 82,213 8,378,952 2,868,701 3,060,946 2,418,606 2,684,333 
From Jan 1_ 23° "550, 884 22,761,159 8,259,609 7,878,927 7,004,955 6,801,126 
Baltimore & Ohio— 
March -- - - - 19,675,976 22,747,280 3,985,711 5,597,541 3,119,691 4,754,750 
From Jan 156,623,704 61,996,643 9,722,099 14,293,565 7,114,449 11,798,531 
B & O Chic Terminal— 
March ----. 306,995 321,939 3,455 34,863 —26,939 —5,615 
From Janl. 874,411 877,957 -—3,097 110,365 —114,447 —18,760 
Bangor & i. 
March... -_- 884,301 668,267 365,880 142,309 297,762 102,204 
From Jan1_ 2, 179,033 1,655,334 757 ,482 235,298 596 ,692 125,889 
Bellefonte Central— 
March. - - - - 10,291 13,921 845 2,403 675 2,289 
From Jan 1 26,745 36,211 2,583 1,812 2,073 1,452 
= Ry of Chicago— 
arch ..... ,781 624,679 188,536 205,937 152,957 143,190 
fan Jan1l_ 1,724, 649 1,797,749 475,224 583,577 361,366 456,152 
Bessemer & Lake Erie— 
Mareb ---_-.- 409 1,231,792 —55,116 290,764 -—97,675 261,562 
From Jan 1_ 2,387,074 3,333,719 —264,678 639,018 -—392,300 551,402 
Bingham & Garfield— 
March. ---- 38,759 38,099 10,219 12,445 —275 4,951 
From Janl. 112,005 103,282 23,160 33,943 ~—7,812 12,008 
Boston & a 
March. - -_- 6,862,1 455,326 1,330,236 646,682 1,105,102 423,161 
From Jan 1_19,479 700 19 699, 485 2,897,420 —-552,249 2,193,801—1,260,761 
Brooklyn E D Terminal— 
March. - -__ 133,000 167,309 57,368 86,334 48 466 74,446 
FromJanl. 367,550 435,332 153,540 210,546 131,834 186,631 
Buff ag & ony oe 
March... -- 1 571 2,225,361 36,575 345,217 1,350 310,213 
From Jani. 4,452,977 6,353,536 218,573 781,742 112,982 676,549 
Buffalo & Susquehanna— 
Mareh..... 171,719 275,346 —10,110 61,821 —15,460 44,221 
FromJanil_ 596,628 784,759 18,463 147,114 —5,991 102,013 
Canadian National Rys— 
Atl == Lawrence— 
March. -___ 285,968 342,951 36,866 —29,113 21,690 —44,263 
From Janl_. 723,707 989,627 —30,897 —168,158 —76,373 —213,661 
—os & ones Jct— 
chan 493 297 ,°55 193,585 151,766 184,875 144,144 
From Jani. 827,913 775,747 448,009 ’ 422,790 367,474 
de H & Milwuakee— 
is eh 620,038 580,737 160,876 130,703 154,664 125,330 
From Jan1_ 1,651,794 1,443,399 425,039 217,335 409,780 201,361 
Canadian Pacifie— 
March. --_-_. 14,812,927 13,585,762 2,510,798 1,979,713 __.... _.__.. 
From Jan 1 41,288,482 37,894,541 4,449,048 3,195,233 _.... __. vB 
Caro Clinch & = 
March... -_- 51,827 802,067 223,799 262,345 173,701 212, 
From Janl_ 2,145,177 2,182,435 600,777 625,614 450,651 475°408 
ae mg G a 
March... _- 2,498,371 2,478.682 701,744 677,841 570,225 550,141 
From Jan 1. 6,839,428 6,796,167 1,623,313 1,618,768 1,281,498 1,281,542 
Central RR ef > Y J— 
Mareh-.---- 4,759,594 5,058,274 977,952 793,183 648,074 487 
From Jan 1_13,263,448 13,477,880 1,769,080 1,777,101 647°586 $63°145 
Central New =o 
March. -.-_. 587,282 203,595 66,793 177,894 42, 
From Jani. 1,985,755 1,619,907 591,596 128,966 514,389 57°38 





a etn te 





Gross from Ratlway— —Net from Railway— ——Net after ’ Teso— 
1924. 1923. 1924. 1923. 1924. 1923. 
$ $ $ 3 $ $ 
Central Vermont— 
March... 794,953 705,063 133,447 4,992 114,589 -—15,527 
From Jan1_ 2,105,998 1,924,185 303,372 —66,762 246,786 —128,396 
Charles & West Carolina— . 
March 381,870 409 ,922 100,898 141,255 83,294 130,265 
From Janl_ 1,004,898 1,027,378 209,715 307 ,583 156,999 274,536 
Ches & Ohio Lines— 
March... .. 8,846,492 7,979,408 2,019,285 1,650,476 1,642.960 1,345,612 
From Jan 1_25,400,857 22,441,878 5,794,517 4,564,930 4,667,254 3,652,017 
Chicago & Alton— 
March... .. 2,522,326 2,842,685 717,254 681,821 623,855 589,111 
From Jan 1_ 7,554,287 8.205.705 1,688,846 1,646,128 1,416,530 1,390,278 
Chicago Burl & Quincy— 
March_____13,288,233 14,813,534 3,927,384 3,456,601 3,038,529 2,530,907 
From Jan 1_39,547,355 43,123,858 9,624,138 10,154,330 7,046,244 7,361,403 
Chicago & East Illinois— 
March. -_-- 2,232,089 2,541,687 176,602 446,601 76,184 326,463 
From Jan1. 7,203,904 7,418,227 902,193 1,159,139 589,835 836,241 
Chicago Great Western— 
Mareh-.---_- 2,050,167 2,198,254 408,319 368,214 335,047 295,101 
From Jan1_ 5,853,183 6,204,442 960,735 973,532 726,339 731,554 
Chicago Ind & Louisville— 
March.._.. 1,482,193 1,640,998 402 ,222 484,778 324,483 390,837 
From Jan 1_ 4,261,288 4,403,909 1,065,842 1,114,310 862,241 898,538 
Chicago Milw & St Paul— 
March 13,117,750 14,791,287 2,656,582 2,964,941 1,851,506 2,172,187 
From Jan 1_38,445,499 41,608,208 6,980,406 7,726,845 4,603,922 5,353,411 
Chicago & North Western— 
March __12,352,051 13,453,884 2,575,386 2,022,134 1,815,351 1,268,841 
From Jan 1_-35,873,787 37,432,757 6,561,714 4,968,067 4,278,989 2,711,191 
Chicago Peoria & St Louis— 
March - - 111,913 107,835 5,380 —7,163 1,863 —16,663 
FromJanl_ 332,231 369,706 13,895 -—23,594 3,351 —52,178 
Chicago River & Indiana— 
March-_- 630,23: 672,192 234,899 261,220 194,971 215,163 
From Jan 1_ 1,880,071 1,879,498 708,476 703,985 576,767 588,638 
Chic R I & Gulf— 
March _. 474,972 432,863 144,653 4,055 131,986 —8,547 
From Jan1l_ 1,484,477 1,265,823 425,646 81,864 38f ,834 44,590 
Chicago R 1 & Pacific— 
March... .- 9,995,394 10,119,407 2,017,352 1,548,239 1,497,770 1,028,873 
From Jan 129,048,920 29,049,655 5,845,611 3,516,296 4,287,461 1,983,131 
Chicago St Paul Minn & Om— 
March-.---- 2,461,833 2,451,641 639,847 321,152 507,720 184,784 
From Jan1l_ 7,022,750 6,939,322 1,438,030 947,799 1,054,990 535,081 
Cine Indiana & Western— 
March.._... 359,743 417,870 44,649 77,929 27,114 56,962 
From Jan1. 1,090,117 1,212,710 181,175 201,175 123,057 142,517 
Colorado & Southern-— 
March. ---- 1,018,848 1,007,339 187,414 65,272 124,655 991 
From Jan1l_ 3,155,582 3,022,175 580,364 216,059 391,700 23,194 
Ft Worth & Denver City— 
March..... 744,825 705,171 193,534 182,965 152,368 144,928 
From Jan1_ 2,433,656 2,084,642 777,894 515,045 655,853 387 ,906 
Trinity & Brazos Valley— 
March. ---- 213,977 125,743 —17,576 1,227 24,867 —5,667 
From Jan 1 558,772 419,696 —100,806 —9,594 —122,444 —32,282 
Wichita Valley— 
March. ---_- 144,540 105,150 52,948 34,740 45,501 29,040 
From Jan 1 499,416 306 ,806 233,625 84,876 210,013 66,393 
Columbus & Greens—- 
March..... 126,255 130,204 29,512 17,448 28,007 14,922 
From Janl_ 382,469 376,293 73,289 55,715 68,783 67,108 
Delaware & Hudson— 
March. - - -- 3,933,568 3,836,136 497 ,427 399,846 394,727 314,263 
From Jan 1_11,151,053 10,040,306 1,145,269 —100,673 835,998 —356,544 
Delaware Lack & Western— 
Mareh. ---.. 7,402,060 7,533,389 1,810,117 1,214,926 1,254,671 802,317 
From Jan 1.21,164,377 20,438,431 ’ ' ,168,554 3,010,742 927,571 
Denver & Rio Grande— 
March. ---- 2,354,266 2,430,435 431,079 253,198 263,269 83,132 
From Jan1_ 7,179,557 7,458,001 1,172,479 591,930 667 ,588 85,713 
Denver & Salt Lake— 
March. - --- 170,800 122,450 —36,463 —58,506 —45,470 —67,531 
FromJanl. 587,525 425,453 —62,931 —115,789 —89,938 —142,868 
Detroit & Mackinac— 
March --_-... 173,761 161,983 51,728 17,049 42,164 6,337 
FromJanl. 426,720 409,083 49,667 —480 20,812 —33,504 
Detroit Toledo & Shore Line— 
Mareh - ---.- 373,287 396,191 185,216 209,630 159,491 191,330 
From Jan 1_ 1,039,412 1,042,327 480,908 537,054 405,183 482,154 
Det Toledo & Ironton— 
March_-__-. 1,163,998 926,335 515,661 301,242 492,719 288,678 
From Jan 1_ 3,115,801 2,376,961 1,356,945 672,569 1,302,552 643,757 
Duluth & Iron Range— 
March ----- 183,415 211,195 —187,575 —165,923 —198,832 —178,653 
FromJani_ 538,525 586,000 —559,264 —506,048 —591,706 —-541,839 
Duluth Missabe & Northern— 
Mareh-- --- 147,861 190,042 —382,899 —344,707 —495,449 —422,371 
From Jan 1 404,615 469,237 —1,146,030 —1,034,683 —1,482,181 —1,264,156 
Dul So Shore & Atlantic— 
Mareh.- ---- 488,212 426,371 89,639 35,471 59,639 5,514 
From Jan1_ 1,386,612 1,231,855 234,510 83,617 148,429 —6,402 
Duluth Winnipeg & Pacific— 
March. - - - . 245,748 284,035 89,654 86,680 97,798 36,677 
From Jan 1 710,825 727,392 22,101 171,722 186,989 101,789 
East St Louis Connecting— 
March... -.- 186,204 211,346 89,177 123,103 79,670 112,533 
FromJanl. 617,123 619,759 80,094 343,566 251,706 311,838 
Elgin Joliet & Eastern— 
March. ---- 2,233,755 2,465,863 787 659 792,424 705,637 717 467 
From Jan-. 6,382,476 6,762,009 1,925,816 2,172,923 1,679,8519§1,948,171 
El Paso & a 
March... .-. 1,099,652 1,043,830 312,527 245,614 229,784 145,353 
From Jan1_ 3,132,876 3,019,567 768,823 726,075 521,076 474,821 
March ----- 9, 152,678 11,057,119 1,248,983 1,989,574 902,761 1,644,631 
From Jan 1.26,137,618 30,025,753 3,635,872 3, . 2,588,363 2,645,748 
Chicago & Erie— 
March... .. 1,251,354 1,189,164 445,562 324,433 392,836 271,779 
From Jan1_ 3,677,156 3,156,830 1,333,278 621,276 1,175,086 489,132 
NJ&N Y RR— 
March. ---- 133,023 135,260 19,574 18,296 15,759 14,918 
From Jan 1 378,468 377,590 48,399 29,263 37,214 19,174 
Evansville Ind & Terre Haute— 
- = 135,304 136,919 24,938 25,194 20,688 20,961 
From Jan 1 488,707 435,777 149,225 108,420 134,181 95,723 
Florida East Coast— . 
March. ---- 2,289,573 2,013,106 987,959 1,040,978 888,955 966 ,069 
From Jan1_ 6,332,556 5,235,496 2,639,281 2,456,955 2,344,823 2,231,366 
Ft Smith & Western— 
March. ---- 135,855 140,124 14,162 30,146 8,362 24,317 
FromJani_. 390,740 400,985 19,438 67,411 1,093 49,822 
a Wharf— 
March ----- 92,701 111,783 13,061 27,370 —3,939 10,312 
From Jan 1. 316,919 344,380 70,595 100,792 19,620 49,724 
March... ... 524,026 532,995 107,604 136,139 99,745 129,572 
From Jan1l_ 1,491,333 1,445,023 293,509 245,303 272,057 225,907 
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—Gross from Ratlway— —Net from Railway— ——Net after Tares— 


1924. 
g 
Com & Flrida— 


170,655 
From Jan 1 457,832 


Grand Trunk Western— 
1,781,849 
From Jan1_ 4,868,476 


Great Northern System— 
March 7,540,184 9,179,935 
From Jan 1_21,133,586 24,835,930 


Green Bay & Western— 
134,991 
384,271 
Gulf Mobile & Northern— 
M 546,592 
From Jan1_ 1,515,766 
Gulf & Ship Island— 
308,015 
From Jan 1 902,862 
Hocking Valley— 
March 1,241,396 
From Jan 1_ 3,278,999 
IHinois Central System— 
Mareh 14,716,270 16,677,485 
From Jan 1 44,642,832 48,021,593 
Thinois Central Co— 
March. --_-__12,969,659 14, 
From Jan 1 39,391,414 42, 
Yazoo & Miss Valley— 
March..__. 1,746,611 1,731,710 
From Jan 1 5,251,418 5,109,339 
International Great Northern— 
March_.__. 1,366,141 1,188,730 
From Jan1. 3,993,126 3,442,007 
Internat Ry Co. of Me— 
355,929 316,132 
From Jan 1 986 ,067 962,854 
Kansas City Mex & Orient— 
March -- 137,352 141,498 
From Jan 1 431,567 351,062 
K C Mex & Orient of Tex— 
134,515 139,278 
From Jan 1 463,050 372,312 
Kansas City Southern— 
1,484,526 1,642,123 
From Jan1_ 4,499,512 4,904,694 
Texarkana & F Smith— 
March..... 267,373 
From Jan 1 719,084 
Kansas Okla & Gulf— 
188,029 245,803 
From Jan 1 576,002 736,672 
Lake Superior & Ishpeming— 
c  _ ae 78,781 
230,769 


1923. 
$ 


158,325 
446,852 


1,735,672 
4,427,014 


118,786 
313,988 


504,978 
1,453,175 


277,429 
764,647 


1,257,589 
3,689,422 


945,775 
912 254 


221,491 
634,085 


M 79,745 
From Jan 1 244,503 
Lake Terminal— 

March 91,408 
FromJanl. 242,417 
Lehigh & Hudson River— 
March 302,750 
From Jan 1 $18,176 
Lehigh & New England— 

March 419,726 529,928 

From Jan 1 1,226,475 1,316,435 
Lehigh Valley— 

March 6,723,528 6,196,228 

From Jan 1_18,534,379 16,027,545 
Les Angeles & Salt Lak 

March 2,161,511 1,939,672 

From Jan1 6,141,119 5,213,624 
Louisiana & Arkansas— 
324,398 347,613 

From Jan 1 938,704 1,012,905 
Louisville Henderson & St L— 

March...-. 312,658 294,365 

From Jan 1 924,156 833,948 
Louisville & Nashville— 

M 12,037,515 11,608,410 

From Jan 1_34,165,655 32,423,027 
La Ry & Nav Ce— 

La od & Nav Co of T— 


Mar 100,396 
FreomJanl. 316,171 
Maine Central— 
March 1,921,666 
From Jan 1 5,331,506 


89,804 
247 ,622 


241,227 
669,943 


1,819,443 
4,742,841 


390 623 392,577 
From Jani. 1,114,621 1,124,791 
Minneapolis & St Louis— 
March 1,312,054 1,491,408 
From Jan1_ 3,840,836 4,260,937 
Minn St P & 88S M— 
March 1,875,753 2,068,288 
From Jan 1. 5,356,660 6,498,145 
Wisconsin Central— 
1,688,246 1,746,407 
From Jan1_ 4,676,966 4,709,487 
Minn St wae re 8 S M System— 
March 563,999 3,814,695 
From Jan 1_ 10: (038, 626 11,207,632 


158,752 
455,321 469,293 
Texas— 

March 648,916 2,994,192 

From Jan 1_ 7,843,192 8,488,168 
Mo-Kan-—Tex of Texas— 

March... 1,475,744 1,618,419 

From Jan1_ 4,782,472 4,857,258 

Total system— 

4,119,660 4,612,611 

From Jan 1_12,575,664 13,345,426 

Missouri Pacific— 

March :709,442 9,233,402 

From Jan 1 28,625,277 25,606,872 


Mobile & Ohio— 
March 1,706,971 1,874,310 
From Jan 1- 5 071, 214 5,379,860 
Monongahela Connecting— 
FromJanl_. 234,624 
FromJani_ 624,978 
Nashv Chatt & 4 Louis— 
March 106,886 2,184,247 
From Jan 1- 5900 638 5,933,388 
Newburgh & South Shore— 
arch 173,444 180,303 
498 ,587 502,146 
New Orleans Great Northern— 
March ,021 243,484 
FromJani. 731,742 691,734 


229,385 
626,123 


1924. 


50,428 
115,484 


408,250 
914,140 


,440,183 
-765,@67 


44,038 
105,208 


163,845 
427,103 


73,554 
271,807 


283,112 
885,801 


-762,835 
,209,733 


3,360,620 
867,033 


402,215 
,342,700 


226,062 
619,286 


127,189 
299,606 


—7,177 
—15,236 


—20,467 
22,449 


329,109 
1,139,227 


149,606 
379,620 


24,674 
80,391 


—15,247 
— 69,264 


3,468 
—16,065 


116,087 
252,101 


40,478 
182,746 


1,585,091 
3,177,184 


563,294 
1,275,491 


84,469 
253,522 


82,926 
269,703 


2,238,577 
5,591,044 
4,792 
14,967 


403,323 
922,114 


142,360 
399,320 


174,284 
566,553 


196,620 
421,712 


343,247 
807 ,637 


539,867 
1,229,349 


38,665 
120,152 


906,717 
2,399,149 


238,284 
1,013,063 


1,145,001 
3,412,212 


1,783,761 
5,096 ,653 


443,753 
1,336,154 


36,136 
73,418 


399,658 
907,922 


20,482 
49,198 


82,121 
225,233 


1923. 
3 


37,114 
105,692 


558,937 
1,072,013 


1,335,178 
2,656 ,032 


21,829 
42,809 


123,467 
388 ,262 


89,082 
232,203 


178,996 
477,570 


3,524,517 
10,718,622 


3,330,042 
9,265,300 


194,475 
753,322 


169,827 
511,969 


65,984 
223,124 


—11,097 
—65,050 


—4,812 
—43,414 


360,329 
1,230,733 


112,613 
297,681 


48,537 
163,054 


—38,381 
— 94,443 


1,694 
10,142 


68,433 
177,950 


124,049 
219,265 


367,243 
— 896,716 


416,952 
775,355 


130,411 
395,027 


87,475 
241,054 


2,385,553 
5,973,861 


12478 


139,150 
395,753 


200 ,892 
670,462 


102,131 
809,041 


293 ,423 
779,464 


395,554 
1,588,505 


46,794 
152,719 
751,504 

1,754,301 


145,685 
436,739 


897,189 
2,191,040 


1,141,885 
3,314,084 


471,577 
1,303,217 


32,308 
73,177 


422,949 
953,193 


35,232 
68,498 


96,870 
248,515 


1924. 1923. 
$ $ 


43,939 30,655 
96,070 86,552 


334,746 
750,142 


499,046 
892,329 


749,347 
1,751,404 


646,082 
601,843 


36,519 
82,684 


13,829 
18,809 


132,915 
341,673 


97,216 
314,792 


50,092 
192,848 


62,776 
157,955 


97,076 
232,269 


189,695 
606 ,496 


2,719,126 2,540,263 
8,078,995 7,764,340 


56,881 


2,432,247 2,4! 
7,344,015 


7,082,543 


286,879 
996 ,452 


83,382 
420,325 


191,028 
514,644 


137,294 
414,433 


116,189 
266 ,606 


50,984 
178,124 


—13,793 
—31,765 


—18,327 
—86,749 


—24,470 
10,410 


—11,438 
—62,279 


272,064 
969,062 


235,959 
859,074 


133,743 
332,713 


101,200 
263,108 


14,146 
48 ,957 


38,589 
133,304 


—25,494 
—100,007 


— 57,076 
—131,263 


—2,937 
—35,279 


—4,557 
—9,810 


101,662 
208,825 


58,433 
145,950 


29,575 
145,411 


102,951 
177,179 


1,354,816 157,402 
2,481 ,853—1,525,649 


433,117 
887,127 


303,521 
434,878 


62,605 
183,034 


100,918 
309,517 


69,815 
231,099 


71,754 
193,896 


1,794,363 1,949,171 
4,301,848 4,635,810 


300 ,942 
615,090 


109,539 
— 283,521 


125,688 
349,952 


123,672 
349,638 


108,248 
366,134 


135,276 
479,469 


47,008 —69,704 
—19,689 308,693 


254,224 195,806 
546,045 502,145 


301,232 
526,356 


126,102 
810,838 


32,165 
100,634 


41,793 
135,632 


728,380 
1,869,143 


606 ,334 
1,307,640 


190,085 
860,977 


87,066 
263,523 


918,465 
2,730,120 


693,400 
1,571,163 


1,406,173 
3,964,695 


760,452 
2,170,860 


357,585 
1,090,061 


368,896 
1,030,441 


30,533 
57,272 


29,652 
67,105 


362,098 
771,587 


339,522 
726,566 


6,884 
9,153 


22,374 
30,824 


64,048 
173,563 


80,247 
198,147 











—Gross from Beteep— —Net from Ratiway— —lifits after Tares— 


— - 2 
New Orleans Texas & Mexico— 
266 ,087 276,504 
From Janl. 756,515 810,486 
Beaumont So Lake & W— 
March ---.-_- 274,795 
FromJanil. 676,541 
St L Browns & Mexico— 
768,621 
From Jan1. 1,907,901 


New York Central— 
33,089,891 37,107,359 


191,808 
567,539 


427,749 
1,253,870 


1924. 
« $ 


69,116 
235,202 


129,421 
265,375 


420,060 
879,346 


8,026,353 


1923. 
$ 


118,370 
320,066 


78,186 
222,996 


110,316 
342,393 


9,035,028 


From Jan 1.92,745,799 100997,950 20,668,683 20,586,596 


Indiana Harbor Belt— 
988,627 1,056,041 

From Jan 1_ 2,753,659 2,898,987 
Michigan Central— 

8,144,010 8,568,157 
From Jan 1_22,796,829 23,190,528 
CCC & St Louis— 

7,662,376 8,298,896 
From Jan 1_22,184,923 23,765,866 
Cineinnati Northern— 
March..... 501,037 489,229 
From Jan1_ 1,321,470 1,336,030 
Pittsburgh & Lake Erie— 

3,119,586 3,758,899 
From Jan1_ 9,168,146 10,620,696 


New York Chicago & St L— 
4,904,579 5,197,401 
From Jan 1_13,895,024 13,998,867 


New York Connecting— 
: 254,215 
FromJanl. 737,994 


N YN H &€ Hartford— 
10,955,468 11,288,630 
From Jan 1.30,666,742 30,478,679 


N Y Ontario & Western— 
937,799 1,133,505 
From Jan 1. 2.743.399 2,941,473 
N Y Susq & Western— 
377,722 
Frem Janl_ 1,133,591 
Norfolk Southern— 
March 925,136 914,108 
From Jan1_ 2,425,534 2,294,396 


Norfolk & Western— 
8,708,113 7,772,801 
From Jan 1_23,840,351 21,267,275 
Northern Pacific— 
March 7,420,609 8,201,602 
From Jan 1_21,291,196 22,624,515 
Northwesterra Pacific— 
March..... 525,484 
From Jan1_ 1,493,771 
Pennsylvania System— 
59,758,955 64,270,834 
From Jan1 170,056,680 176242,743 
Pennsylvania Co— 
March -_-_._.55,890,283 60,331,996 
From Jan 1.159335 823 165457 ,739 
Balt Ches & Atlantic— 
89,246 
259,057 


178,032 
715,099 


509,192 
1,269,560 


602,479 
1,645,983 


111,332 

From Jan 1. 270,320 
Long Island— 

2,580,588 

From Jan1_ 7,163,203 

Monongahela— 

M 421,901 452,843 

From Janl_ 1,386,346 1,240,625 

Toledo Peoria & Western— 

170,264 163,427 

FromJanl. 463,869 471,308 
West Jersey & Seashore— 

901,832 1,042,262 

From Jan1_ 2,501,034 2,833,508 

Peoria & Pekin Union— 

161,854 

495,308 


2,490,352 
6,894,479 


153,124 
452,170 


49,961 a Sis uae 


88,120 
From Janl. 282,757 


Pittsburgh & Shawmut— 
77,772 

FromJanl. 265,943 

Pitts Shaw & Northern— 
March 118,466 
From Janl. 321,712 
Pittsburgh & West Va— 
March 303,951 
FromJanl. 937,146 


82,238 
270,542 


160,295 
431,070 


136,014 
429,989 


319,894 
829,622 


271,753 
851,636 


141,157 


94,290 
From — 277 ,827 355,188 
9,155 9,501,100 

py 1-23,510,838 27,063,271 


Richmond Fredericksburg & Potomac— 
arch 


M 1,081,663 1,154,636 
From Jan1_ 3,058,421 2,995,323 


605,057 621,240 

From Jan1l. 1,607,891 1,577,322 
St oe Francisco— 

6,764,603 7,220,498 
Sey ah = 19. 922,998 20,219,863 
St L-San Fran of Texas— 

113,527 

396,911 


114,495 
355,908 


105,393 
315,591 
St Louis eng 
March 1,566 ,586 
From Jan1._ 4, ‘644. 249 
Total System— 
March 2,171,963 2,567,663 
From Jan1_ 6,550,380 7,458,336 
St Louis et of Texas— 
March 5,378 627,752 
From Jan1_ 1,906, 071 1,901,875 
St Louis Transfer— 
March 65,411 
224,178 


1,939,911 
5,556,461 


74,787 


From Jan 1_ 223,075 


255,309 
660,199 


2,671,390 
6,712,050 


2,061,259 
5,066,773 


187,083 
460,159 


878,267 
2,136,312 


1,384,749 
3,337,600 


181,051 
528,828 


2,672,584 
6,524,618 


96,007 
142,209 


— 26,865 
—11,604 


295,700 
636,516 


2,168,437 
4,946,870 


1,559,025 
4,258,001 


74,302 
125,381 


11,522,449 
29,498,409 


11,092,218 


304,886 
730,982 


2,720,957 
7,011,341 


2,026,476 
5,690,105 


177,544 
429,206 


1,178,635 
3,273,393 


1,678,441 
3,602,434 


33,875 
440,459 


2,227,896 
3,873,902 


116,123 
—112,633 


101,40 
91,50 


270,616 
521,326 


1,885,982 
3,869,198 


1,259,720 
2,567,655 


102,212 
203,089 


12,555,975 
26,324,126 


12,169,221 


28,742,419 25,728,433 


—18,756 
—57,070 


388,379 
843,308 


139,797 
498,866 


36,968 
50,622 


48,089 
11,278 


52,520 
159,443 


1,034,728 
2,387,799 


43,826 
116,966 


—20,707 
—35,964 


3,339 
—26,856 


87,784 
249,819 


71,986 
165,660 


12,386 
—12,892 


1,745,411 
4,923,044 


365,537 
1,048,501 


146,569 
248,209 


1,878,820 
5,552,614 


—448 
75,180 


—4,055 
31,074 


469,049 
1,503,546 


416,844 
1,466,605 


—52,204 
—36,941 


6,199 
29,171 


—40,845 
— 96,132 


360,783 
745,367 


136,290 
351,944 


—3,720 
-——24,533 


104,140 
119,420 


37,706 
133,556 


1,608,898 
2,360,401 


31,070 
123,290 


16,831 
32,884 


6,629 
20,770 


88,667 
194,661 


146,691 
453,006 


7,797 
—9,020 


3,436,377 
8,645,777 


455,629 
1,017,409 


130,243 
184,583 


1,973,155 
5,526,016 


—671 
20,686 


—11,576 
—11,386 


740,314 
2,076,176 


558,990 
1,547,991 


~—181,324 
— 528,185 


24,635 
71,608 


1924. 
3 


61,944 
170,189 


121,739 
247,623 


381,755 
803,841 


5,928,601 
14,824,236 


217,016 
573,393 


2,187,890 
5,384,733 


1,615,243 
3,884,663 


160,966 
389,692 


686,844 
1,602,683 


1,156,448 
2,622,581 


146,351 
419,428 


2,256,861 
5,276,207 


47,924 
—2,057 


—56,044 
—104,671 


252,788 
507 ,433 


1,592,618 
3,220,842 


883,387 
2,211,945 


28,980 
—11,555 


9,111,877 
26 632,991 


8,748,762 
23,095,815 


—21,780 
— 57,070 


323,672 
703,668 


129,246 
467 ,182 


25,468 
19,080 


32,161 
11,035 
40,020 
121,943 
892,498 
1,943,200 


39,390 
107 ,808 


—20,855 
—36 ,962 

480 
— 35,168 


50,986 
135,950 


55,596 
129,065 


8,324 
—25,091 


1,357,506 
3,762,917 


307,611 
876,213 


111,892 
167,238 


1,629,448 
4,504,685 


—2,635 
68,810 


—7,911 
19,529 


396 ,452 
1,298,914 


318,455 
1,186,031 


—T7 ,996 
113,883 


5,265 
27,547 


1923. 
$ 
98,617 
260,847 


72,788 
207,110 


86,079 
269,841 


6,913,970 
15,055,892 


293,761 
672,765 


2,250,844 
5,718,804 


1,594,003 
4,432,291 


149,165 
355,600 


975,194 
2,646,261 


1,401,654 
2,812,657 


—3,925 
327,059 


1,817,200 
2,610,282 


73,500 
—240,494 


70,406 
—2,596 


232,282 
406 ,046 


1,410,196 
2,433,447 


552,728 
474,314 


53,012 
55,716 


10,169,564 
20,589,494 


9,871,105 
20,192,161 


—43,870 
—96,170 


302 ,002 
619,545 


126,340 
322,094 


—14,720 
—57,616 


89,304 
119,305 


25,206 
96 ,056 


872,159 
1,957,639 


24,937 
104,891 


16,675 
32,435 

4,229 
13,498 
46,146 
75,698 


132,537 
411,703 


4,123 
—20,047 


3,095,416 
7,625,004 


388,573 
858,943 


105,270 
124,121 


1,631,130 
4,614,084 


—3,055 
14,167 


—15,357 
—22,727 


649,689 
1,844,175 


438,759 
1,236,157 


—210,930 
—608,018 


24,367 
70,794 
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—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes—— 
1924. 1923. 1924. 1923. 1924. 1923. 
$ $ 3 $ z % 
San Antonio & Aransas Pass— 
March _-- 514,213 399,052 17,120 —65,725 1,106 —81,151 
From Jan1_ 1,474,471 1,172,313 84,221 —168,992 34,537 —216,218 
Seaboard Air Line- 
March - - . 5,220,190 4,886,727 1,441,477 1,027,273 1,250,354 851,855 
From Jan 114,798,887 13.916,934 3,656,064 3,024,224 3,083,507 2,496,709 
Southern Pacific System— 
Southern Pacific Co— 
March. ____15,737,038 16,143,649 3,746,318 4,918,633 2,516,154 3,636,914 
From Jan 1_44,602,627 43,619,618 10,020,155 11,202,991 6,450,403 7,351,958 
Atlantic Steamship Lines— 
March__..- 1,008,411 1,181,936 91,706 230,812 79,77 219,050 
From Jan 1_ 2,986,569 3,383,599 216,962 650,070 181,002 615,146 
Arizona Eastern— 
March..... 300,012 340,932 58,106 134,402 1,463 104,997 
From Jan1_. 884,201 919,599 196,633 370,715 115,958 287,845 
Galv Harris & San Antonio— 
March -- -_- ,096,151 1,863,123 348,669. 253,364 280,837 192,258 
From Jan1_ 6,129,874 5,431,438 862,006 625,296 663,054 440,991 
Houston & Texas Central— 
pearen...... 1,169,844 1,072,968 127,760 82,015 87.250 27,728 
From Jan1. 3,454,496 3,276,162 332,400 362,959 189,704 200 ,824 
Houston E & W Texas 
March ---__- 274,195 265,536 11,656 35,241 3,056 26,816 
From Jan 1 773,565 703,352 9,560 39,385 -—35,577 13,486 
Louisiana Western— 
March _-_-__- 334,431 406 ,239 81,279 103,275 54,322 76,411 
From Jan1_. 1,077,280 1,165,742 283,309 328,805 194,025 248,211 
Morgan's La & Texas— 
March. _.. 693,336 742,168 41,735 92,629 1,921 45,604 
From Jan1_ 2,067,590 2,328,037 69,461 311,525 —66,815 170,306 
Texas & New — 
March. -_.-- 756,1 773,976 54,755 89,584 25,787 60,990 
From Jan1_ 2,222, 250 2,152,369 32,748 99,286 —55,155 13,228 
Southern Railway C 
March --. -- 12, 049-20 204 13,186,303 3,273,568 3,460,944 2,622,405 2,836,097 
From Jan 1_35,004,748 36,355,683 8,536,879 8,703,319 6,849,353 7,170,879 
Ala Gt Southern— 
March---.-.-. 868,146 942,537 253,694 338,899 221,891 278,547 
From Jan1_ 2,479,755 2,653,251 576,485 825,268 476,565 665,599 
Cin NO & T P— 
March --.-- 1,959,371 2,087,368 599,102 732,817 539,847 615,169 
From Jan1_ 5,525,313 5,703,311 1,555,655 1,789,560 1,372,818 1,495,263 
Georgia So & Florida— 
March. -..- 415,554 463,974 95,056 102,637 76,903 83,118 
From Jan1. 1,239,400 1,291,139 304,035 289,895 246,853 228,028 
New Orleans & Northeast-— 
March ----.- 483,830 606 581 151,562 163,213 114,197 105,979 
From Jan1_ 1,474,178 1,752,732 434,853 450,850 321,315 294,875 
North Alabama— 
March --_.-- 137,400 135,755 55,548 48,721 46,511 41,751 
From Jani. 410,134 403 ,458 192,933 154,128 172,816 139,201 
Spokane International— 
March. .-~- 106,094 125,322 38,789 51,402 33,030 45,567 
From Janl. 284,930 317,659 90,899 101,628 73,585 84,227 
Spokane Portland & Seattle— 
March ---_. 685,856 665,995 238,630 226,183 167,945 151,082 
From Jan1_ 2,002,596 1,820,839 737 ,365 610,388 521,929 384,922 
Staten Island R T— 
March --___- 212,560 186,857 14,763 -—19,260 —303 —36,860 
From Janl. 610,284 517,480 24,169 —65,675 -—25,121 118,417 
, Tennessee Central— 
March... .. 231,437 264,728 53,472 64.480 47 662 58,827 
FromJanl. 650,952 739,576 137 ,663 176,003 119,891 160,281 
Term Ry Assn of At Louls— 
March --_-_- 397,851 431,667 85,153 149,475 21,731 87,755 
From Janl. 1,225,134 1,198,775 248,410 368,397 61,577 175,889 
St Louis Merchants Bridge Terminal— 
March... .. 440,515 448,743 129,424 159,733 101,720 132,956 
From Jan1l_ 1,302,406 1,313,314 339,856 420,372 261,320 339,985 
Texas & Pacific— 
March..___. 2,623,454 2,657,673 520,329 314,757 380,467 212,706 
From Jan1_ 7,978,407 7,737,629 1,882,204 844,175 1,460,609 537,888 
“Ulster & Delaware 
March _____ 99,624 129,819 4,214 20,990 1,288 14,976 
From Jan 1_ 256,220 333,952 —15,201 12,578 -31,782 5,442 
Union Pacific— 

SE 8,426,342 8,828,009 2,784,353 2,884,625 2,125,928 2,319,352 
From Jan 1-24,572,004 24,562,798 7,923,938 7,323,555 5,949,755 5,631,018 
Oregon Short Line— 

March... -- 2,989,401 3,041,930 808,048 762,970 530,230 511,200 

From Jan1-_ 8,525,934 8,749,027 2,250,760 2,165,515 1,416,948 1,408,340 

Ore-Wash RR & Nav Co— 

March --_.-_. 2,398,424 2,299,850 473,774 171,545 302,600 4,641 

From Jan 1. 7,096,824 6,613,706 1,643,301 293,218 1,132,474 —206,898 

St Joseph & Grand Island— 

March. ---.~ 277,000 286 346 48,447 37,542 35,132 24,395 

From Jani. 830,546 792,044 177,865 111,852 137,917 72,313 
i RR (Penn)— 

March ___.- 912,164 898,809 1,229 152,346 —9,771 141,346 

From Jani. 2,552,210 2,164,884 118,411 485,229 85,411 452,229 
vir 

efen..... 96,291 120,426 12,812 31,145 5,621 21, 

' FromJanl. 395,86 98,374 92,325 106,348 67,752 32208 
Vicks Shreve & Pacific— 
March... .. 358,394 361,512 64,007 109,470 45,610 81,935 
From Jan1. 1,043,538 1,047,685 161,273 292,901 103,870 215,330 
Virginian— 
March _-_-_-_- 1,593,336 2,087,197 451,467 943,983 307,753 844,623 
From Jan1-_ 4,857,020 5,207,344 1,709,466 1,941,853 1,272,880 1,626,359 
Wabash— 
March ----- 5,735,547 5,501,278 1,355,323 1,284,815 1,118,673 1,093,853 
From Jan 1_16,214 ‘067 14,983,010 3,358,306 2,866,291 2,664,105 2,294,512 
Western Maryland— 
+ ee. cise 1,752,111 2,011,685 463,129 423,270 373,129 353,270 
From Jan1_ 5,078,437 5,447,724 1,341,124 1,119,855 1,071,124 919,855 
Western Pacific— 
March---_-_- 966 .767 ne cetG il Geneed 7110,541 7150,866 
paeepeemss Bivoues Beer OS - oce-ks' | lacueee 2308,657 72302,750 
Western Ry of Alabama— 
March -.... 268,006 256,449 78,895 76,694 61,384 57,516 
From Jani. 794,109 723,135 221,925 185,935 180,124 142,355 
, Wheeling & Lake Erie— 
March -_-_-_-- 1,669,290 1,330,759 363,015 282,993 249,268 182,171 
From Jani_ 4,733,964 3,458,619 1,090,047 472,278 751,947 174,854 
Net Bal. for Surp. after 
Gross. Income. Interest. Charts 
‘St on Fran Mar ‘24 7,002,526 1,485,553 1,461,786 241,733 
— s 23 466,289 1,503,341 1,494,216 304,366 
mos ended Mar 31 ‘33 20 ‘733, 929 4,543,224 4,467,973 802,888 
3 20,950,422 4,293 ‘620 4,209,072 696,250 


' Electric caine and Other Public Utility Net 
Earnings.—The following table gives the returns of 
gross and net 


ELECTRIC railway po other public utilit 
‘earnings with charges and surplus reported this week: 





——Gross Earnings 
Current Previous 
Companies. Year. > 

Amer Elec Pr Co__March_ 1,764,559 1,858,915 
3 mos ended March 31_-.- 5,346,822 5,465,625 
Brazilian Tr Lt & Pr Feb_ 2,200,534 1,952,529 
2 mos ended Feb 29_---- 4,328,719 3,978,009 
Cities Service Co_._.March_ 1,823,418 1,776,487 
12 mos ended March a 16" 651,787 15,643,277 
Staten Isl’'d Edison Corp Mar 221,083 207 ,401 
12 mos ended March 31-- 2,559,774 2,371,049 

Gross Net after 

Earnings. Tazes. 
3 a7 

Associated Gas & Mar’24 270,627 100,785 

Electric Co 23 241,276 77 54 
12 mos ending Mar 31 '24- 3,409,415 1,272,334 
23 2.713.882 910,174 
Commonwealth Mar'24 2. 803,760 1, 1s. a7 
Power Cor 23 441,943 447 
12 mos ended Mar 31 "24- 31. ‘246.624 12, 361 614 
23 26,588,714 10,379,958 
Cumberland County Mar'24 319,502 141,274 
Power & Light 317,858 133,778 

12 mos ended Mar 31 ‘24. 3, 359" 257 : ,638,205 
23 3,588,585 1,520,706 
Great Western Mar'24 627 ,828 366 067 
Power System 589,171 373 ,062 
3 mos ended Mar 31 ‘24. 1,911,036 Rei 582 
23 1,859,849 1,175,877 
Huntington Develop Mar’24 117,420 44,952 
& Gas 23 120,962 50,537 

12 mos aibes Mar 31 ‘24. 1,348,453 476,643 
"23 «1,261,553 523,250 
New York Dock Co Mar’ 24 273,407 158,298 
23 288 327 151,967 
3 mos ending Mar 31 '24. 791,697 452,229 
23 8,450 449,238 
Northern Ohio Mar’ 24 867 ,997 209 256 
Electric Corp 937,111 271,341 
12 mos ended Mar 31 "24. 9.876.176 2,269,187 
23 9,893,056 2,488,170 
Pestns Ry, Light Mar'’24 951,875 393,497 
& Power '23 921,541 375,185 
12 mos ended Mar 31 '24-10,947,317 4,243,405 
23 10,304,411 3,915,550 
Tennessee Electric Mar’24 796,296 395,749 
Power Co '23 792,242 319,301 
12 mos ended Mar 31 °24. 9,240,107 4,359,219 
'23 8,338,123 3,699,324 
Texas Electric Ry Mar’24 223.956 94,178 
23 221,266 83 322 
12 mos ended Mar 31 '24-. 3,035,918 1,278,029 
"23 2,724,238 1,061,177 
United Gas & Mar’24 1,266,718 *430,852 
Electric Corp "23 1,195,335  *396,590 
12 mos ended Mar 31 ‘24-14, 393° 304 *4,919,008 
23 13,016,312 *4,580,107 


* After allowing for other income. 








z Includes taxes. 


New York City Street Railways. 


Gross 

Companies— —— 
Bklyn Cit Feb '24 918,502 
oe J 23 871,349 
2 mos ending Feb 29 "24 1,914,049 
23 1,859,273 
Bklyn Heights (rec) Feb ‘24 6,337 
23 6,529 
2 mos ending Feb 29 "24 13,007 
23 13,751 


Bklyn Queens Co Feb °24 192,103 
& Sub ‘23 192,998 


2 mos ending Feb 29 ’24 400 ,077 
23 410,894 
Coney Island & Feb '24 203,211 
Bklyn (rec) 23 191,432 
2 mos ending Feb 29 "24 423,638 
23 409 682 
Coney Island & Feb 24 5,234 
Gravesend *23 4,954 
2 mos ending Feb 29 2 10,716 
23 10,460 
Nassau Electric Feb '24 429,107 
23 386,978 
2 mos ending Feb 29 '24 891,097 
°23 824,583 
South Brooklyn Feb "24 88,689 
23 89/275 
2 mos ending Feb 29 os 176,353 
176,939 
Manhattan Bridge Feb a 20,990 
3c. Line "23 20,129 
2 mos ending Feb 29 '24 43 ,946 
°23 42,986 

Interboro R T System— 
Subway Di on Feb'24 3,260,443 
23 2,947,812 


2 mos ending Feb 29 '24 6.737.093 

23 6.265.750 

Elevated Division Feb '24 1,493,941 
3 


441,667 

2 mos ending Feb 29 a .111,040 
3,063,883 

NY ae Transit Feb "24 2,181,659 
Cor °23 «1,833,358 

2 Tee ending Feb 29 Rs 4,535,555 
3,900,563 

Third Ave Ry Feb os 1,119,731 
System '23 «1,025,696 

2 mos ending Feb 29 '24 2,331,439 

"23 +42,197,306 

New York Rys Feb "24 657 ,039 
(receiver) 3 648 465 

2 mos ending Feb 29 '24 1,392, 870 

23 1,396,727 

Eighth Ave RR Feb ‘24 89,735 
2 ding Feb 29 D4 184-397 
mos en e i 17 

23 ‘O1C 

Ninth Ave RR Feb Ro 30.768 
2 mos ending Feb 29°24 78,651 

23 79,618 

N Y & Harlem Feb '24 120,170 
23 112,463 

2 mos ending Feb 29 "24 254,292 

°23 243,949 


*Net 
—. 


191,570 
190,506 
390,002 
438,917 
8,710 
8,503 


496, 
1,163,191 
1,081,011 

177 472 

179,762 

377,091 

397 ,108 

30,148 
21,043 
81,709 
55,633 


257,999 
241,393 


Net Earnings 
Current Previous 
Year. Year. 

3 $ 
194,657 198,007 
542,571 599,230 

1,324,472 1,248,141 
2,669,542 2,515,450 
1,766,223 1,725,973 
16,136,533 15,176,308 
65,464 81,849 
797 ,354 792,517 
Pized Balance, 
Charges. Surplus. 
& $ 
51,815 48,970 
45,284 32,263 
582,65 689,678 
471,563 438,611 
552,961 581, see 
504,751 447 .6 
6,391,822 5,969, oo 
6,112,734 4,267,224 

63,131 78,143 

63 ,318 70,460 
741,396 896 ,809 
733 ,045 787 ,661 
214,602 151,465 
211,511 161,551 
643 ,869 515.713 
635,204 540,673 

19,993 24,959 

20,133 30,404 
243,960 ‘ 
240,828 282,422 

2106,971 51,327 
2z108,977 42,990 
2320,518 131,711 
2324,475 124,763 
162,896 46 ,360 
163 ,367 107 ,974 
1,905,120 364 ,067 
1,994,524 493 ,646 
177 ,280 216,217 
170,218 204 ,967 
2,084,152 2,159,253 
2,112,9 1,802,565 
153,84 241,907 
138 ,942 180,359 
1,778,657 2,580,562 

35,945 58,233 

37 ,058 46 ,264 
437 ,963 840 06 
455 ,835 605 ,342 
159,633 271,219 
146,002 250, 

1,796,397 3,122,611 

1 ‘736. 776 2,843,3:% 
Fized Net Corp. 

ates al Income. 

43,409 148,161 

53,248 138,258 

87,196 f 

Bs 333 ,597 

58,231 —49,521 ‘ 

8,20 —59,705 
116,446 —99, 
136,412 —120,270 

50,882 —13,265 

51,740 3,819 
111,301 —8 378 
103,769 —19,293 

27,814 18,250 

26,722 ,288 

55,429 37,614 

,264 50,113 

13,552 —22,132 

532 —12, 

27,096 —35,930 

27,055 —25,460 

93,663 —10,859 

93,091 5,021 
184,320 5,11 
186,338 15,499 

24,209 —1,252 

0 406 

48,166 —1,745 

64,071 —31,196 

327 134 
226 —549 
658 1,242 
452 —706 
1,059,029 372,238 
1,031,873 167,376 
2,119,7 826,448 
2,065,425 +713 
624.473 —276,213 
573,405 —290,396 
8, —448,316 
1,148,120 —390,508 
481,537 94,175 
9,71: —43 269 
963,173 01 
1,079,798 1,213 
224,947 —47,475 

27,109 7,347 

451,338 —74,247 

(014. —52906 
212,816 —182,668 
233,087 —212,044 
439,204 —367,49: 
467,821 —412,188 
9,997 —18,421 

11,165 —44,925 

21,780 —42,090 

22,204 —56,364 

1,498 —18,038 
1415 —20,427 
3,099 —28,012 
3,109 —34,462 

49,423 78,503 

49,178 ,079 

99,142 158 857 

99,738 142,655 
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Fized 
ee 


18,324 


*Net 
Rivenu’. 
$ 


Gross 


Net Corp. 
Revenue, 
$ 


Companies. Income, 
$ 


Second Ave (rec) Feb 


2 mos ending Feb 29 


"24 83,290 6,108 


23 69,733 
173,560 
149,473 
1 48,710 
23 49,424 

102,706 
23 106 ,958 
4 
23 


"24 
°23 
N Y & Queens (rec) Feb 2 

2 mos ending Feb 29 24 
Steinway Rys (rec) Feb "2 


2 mos ending Feb 29 '24 
23 1241395 


Long Island Electric Feb '24 27 ye t§ 


2 mos ending Feb 29 ’24 00 
°23 —29.416 
—3, 538 


NY & Leng Isl (rec) Feb ‘24 
2 mos ending Feb 29 24 
Ocean Electric Feb "24 
2 mos ending Feb 29 34 
Manhattan & v1 


Feb °24 

Queens (rec) °23 
2 mos ending Feb 29 Rs 
of 


1 
16, "627 
3,028 
4,173 
6, '848 
8,479 
10,061 
9,926 
20,388 
20,712 
9,606 


30.773 
28,544 


Richmond Lt & RR Feb ’24 


2 
2 mos ending Feb 29 °24 
°23 122,132 


* Includes other income. — Deficit. 


730 126'785 


Comparative Earnings of Companies Under the Executive Management of 
Stone & Webster, Inc. 


Month of Marck —12 Months Ending March 31—— 
Surplus Surplus 
Gross. Net. After Chgs. Gross. Net. After Chgs. 
Compantes— $s $ s $s $ 
Puget Sound Pr & Lt Co— 
1 1,056 ,828 
1,049,245 


ne Rouge Elec Co— 
1924 59,693 
51,820 


——- Val Gas & El Co-— 
1924 364,841 87,000 
385,149 139,390 


Cape Breton Elec Co Ltd— 
1924 60,630 13,920 
53 464 —226 


Cc 5B. Miss Valley Elec Properties— 
1924 


11,026 
12,524 


407 ,902 
417,458 


249,475 12,521,169 
260,824 10,950,088 


4,870,932 


2,971,516 
4,504,177 2,744 


039 


184,257 
177,612 


21,522 
17,385 


18,575 
14,911 


653,840 
603,121 


215,369 
216,822 


55,566 
111,479 


1,569 635 
1,530,473 


1,220,266 


4,554,461 
4,15 1,197,730 


8 656 


8,206 
—5,845 


712,522 
652 ,426 


128,093 
99,748 


60,034 
32,361 


7,796 
9,280 


585,776 
558,064 


161,519 
157,166 


122,641 


46, 294 113,785 


Columbus Elec & Pow Co— 
1924 


98,851 
95,046 


76 ,034 
72,284 


1,151,392 
1,029,744 


176, 432 67,229 
162,576 58,469 

nene E! Iilum oe of Brock— 
924 28,481 32,311 
143 721 54,769 
The El Lt & Pow CoofA & R— 
1924 33,691 3,233 
in 34,610 3,024 


El Paso Elec Co— 
1924 


50,034 
39,975 


806,961 
673,683 


611,181 
472,676 


31,096 
53,919 


1,576,197 
1,461,826 


556,410 
530,987 


543 ,388 
520 646 


3,090 
2,324 


354,369 
400,529 


68,599 
73,057 


65,824 
65,339 


73,622 
74,557 


56 ,397 
57,650 


878,578 
883,402 


¢ 673,119 


2,420 ,66 
2,325 680,001 


3 
5,818 


77, 587 
83,783 


Galv-Houston Elec ee 
1924 


288,15 
BEE sncuns Bray 533 


Haverhill Gas Lt Co— 
1924 47,530 
44,125 


— Co El Lt Co— 
1924 43 ,343 
46,778 


Keokuk Elec Co— 
1924 34,666 
33,107 


The Key West Elec Co— 
1924 20,145 
21,881 

The Lowell El Lt Corp— 
1924 131,107 
140,690 

Miss River Power Co— 
1924 285,370 
269,849 

Northern Texas El Co— 
924 253, yd 


10,946 
18,116 


10,660 
18,101 


1,031,969 
1,617,239 


236 ,723 
232,468 


235,519 
231,806 


62,795 
52,184 


19,672 
11,774 


3,361,716 
3,318,929 


704,475 
670,080 


205,834 
198,353 


8,232 
3,432 


7,691 
3,429 


672,727 
555,765 


126,774 
130,306 


125,036 
129,826 


12,937 
11,474 


8,856 
7,087 


522,545 
551,546 


134,467 
142,220 


85,313 
89,488 


8,162 
8,487 


4,876 
5,243 


420 343 
396 ,349 


109 ,544 
109,081 


70,460 
65,773 


8,135 
9,516 


5,651 
6,938 


241,358 
351,703 


90,916 
102,747 


60,559 
71,099 


51,486 
35,592 


48,752 
33,581 


1,598,010 
1,475,204 


574,254 
499,738 


556 ,620 
496 ,290 


225,747 
212,146 


126 ,335 
111,237 


3,072,910 
2,931,835 


2,206 ,789 
2,175,365 


1,009 ,342 
952,453 


98,602 
101,661 


70,539 
76,613 


2,887 ,345 
3,017,190 


976 ,294 
1,013,865 


644,646 
714,910 


19,378 
16,659 


11,916 
8,238 


621,320 
581,354 


203 ,993 
208,714 


96 ,763 
107,517 


58,143 
48 376 


27,411 
24,372 


1,862,920 
1,602,083 


663 ,288 
589,588 


312,387 
303,190 


44,889 
39,542 


39,087 
34,332 


1,033 ,063 
939 ,225 


493 ,060 
443 336 


426 ,212 
383,330 


90,914 86 ,225 
77,727 71,402 


2,195,433 950,971 
1,898,454 788 348 


———-Month of February ——-12 Months Ending 
Blackstone Verne, oe & Elec Co— 
1924 120,478 4,574,768 1,622,025 


06,051 152,261 
375, 957 152,549 125,078 4,083,771 1,492,323 


FINANCIAL | REPORTS 


Financial Reports.—An n index to annual reports of steam 

, street railway and miscellaneous companies which 

have been published during the preceding month will be given 

on the last Saturday of each month. This index not 

include reports in the issue of the “‘Chronicle” in which it is 

published. The latest index will be found in the issue of | 
April 76. The next will appear in that of May 31. 


889 ,538 
730,753 


Feb. 29-—— 


1,276,179 
1,159,742 





Seaboard Air Line Railway. 
(Annual Report—Year Ended Dec. 31 1923.) 

The remarks of President S. Davies Warfield, together 
with comparative income account and balance sheet for 1923, 
are given under ‘“‘Reports and Documents” on subsequent 
pages. The results for the first three months of 1924 are 
also given. 


TRAFFIC STATISTICS YEAR ENDED DEC. 31 

1922. 1921. 
Average miles operated- 3,576.11 oun 63.2 3,563.21 
No. of tons carried 4.§ 12,379,096 89539 12,931,210 
No. of tons carried 1 m_2627222 274 2250338 .257 1858508, 148 2533255,969 


No. of tons 1 mile per 
mile of road 74, et 629,270 521,582 710,988 
Average haul per oeB.-- 181.79 188.14 5.90 
Avge. rec’t per ton p. $1 *352 $1.422 
No. of passengers Sanction 4,205,053 3,939,2: 4 
No. pass. carried 1 mile_ 292'740. 830 256,165,272 
No. pass. carried 1 e 

per mile of road 81,860 71,632 

69.62 65.03 


Avge.dist .carr .each — 
Avge. amt. rec. fro 
each passenger $2.46129 $2.26850 

Av.rec. per pass.perm. 3.536cts. 3.488cts. 3.477 cts. = 2.946 cts. 

INCOME ACCOUNT FOR = AR awe J 
weetne Revenues— 

ee 2 ee OS CP eee $36. Bi. 384 $31 1998, 952 $29" 305 "390 

a 10,; 936 9.754.522 

Mail if ‘109, 217 1 ‘076 ‘019 

2'045, Th 1'130,680 
‘428,700 


509 ,960 
1,160,949 1,168,361 
$45,679,048 $42,844,933 
$5,358,092 $5,003,620 
‘ 7 ,848,41 
Ve 1,460,462 
18:667,039 20,555,651 
'378,041 392/493 
1,945,711 1,776,284 
Cr.29'249 — Cr.12°123 
$40.342,259 $36,222,884 $37,024,801 


$11,906,851 $9,456,164 $5,820,132 
2,204,054 2,124,235 1,862,057 
12.314 3,776 36,014 


$9,690,482 $7,328,153 $3,922,061 
113, 459 a 


$1 1382 

4,478,329 _ 6,300,638 
280,511,052 373,868,397 
78,724 104,925 
62.64 59.34 


$2.17816 $1.74827 


Other transportation - 33, 
Other than transportation 279, 695 
Total oper. revenues $52,249,110 

Operating Expense— 
Maintenance of way and structures__ $6, 972,362 
Maintenance of equipment 947 ,037 
Traffic 7 642.467 
po ES POE ee 20'317,381 
Miscellaneous operations ‘465,441 
General 2,026,814 
Cr.29,243 








Total operating expenses 
mee  Spereting revenues 








Guesciion Merete 

Other Incom — 
Joint facility rent income 
Income from lease of road 
Dividend income 
Income from funded securities ___ 
Income from unfunded secur. & accts. 
Miscelaneous 


OS ee 
Deduction —Hire of equip.—Dr. bal_ 
Joint facility rents 
Interest on Funded debt 
Interest on equipment cengaeane. . 
Rent for leased road 
EERE EPO FE 


Net surplus_ 
Int. on Adjustment Mtge. bonds. 
Annual allotment of discount secur __ 52,95 30 


Surplus for year $1 rents 158,230 def. $224,207 
x Includes $1,473,279 accrued additional compensation applicable to 
period of Federal control. y Reversal of Nov. and Dec. 1920 accrual. 


GENERAL BALANCE SHEET DECEMBER 31. 
1923. 1922. | 1923. 
Assets— $ $ 


$ 
Inv. inr’d & eq.206,027,428 198, + 865 
Sinking funds-- 1,032 ,032 
Depos. in lieu of 
M. prop. sold. 1,286,609 
Misc.phys.prop. 746,919 
Inv. in affil. cos.: 
Stks., pledged 2,121,454 
Stks.,unpledg. 966 ,039 
Bds., pledged. 916,158 
Bds., unpledg. 273,552 
498,999 
2,868,249 


Pana bane 
Advances - - -- 
Other invest’ts- 313,087 
Cash - i 2,664,710 
Special deposits. 4,799,382 
Loans & bills rec. 33,809 
Traffic and car 
service balance 
receivable. - - - 
Net bal. receiv’le 
from agents & 
conductors - - - 
Indiv'ls & cos-- 
U. 8. Governm't 
Other companies 
for claims. - - - 
Mat’ls & supp- - 
Int. & divs. rec 
Rents receivable 
U.S. RR. Adm. 
Oth. curr. assets 
Work fund advs. 
U.S. RR. Adm. 
Oth. def. assets - 474,948 
Insur. premiums 
prepaid 102,924 
Dise. on funded 
4,587,540 
386,775 


8/09 8, 
153" 244 177 ,447 
$7 ,930,686Cr36, 90 98. 
$2, +e 975 $1,735,7 


21 8 is 1915 
5,328,356 5,269.71 6 
249,192 180,580 
58,865 59,364 
85,846 Cr.226,952 


$2,272 y TS mamta 2617 loas$203- 369 
& 25.0 yCr.208,3 
155,613 139,171 











1922. 


$ 
37,019,400 
23,894,100 

37,300 
12,214,000 
36,659,000 


84,902,500 
1,000,000 


Ltabilities— 
Common stock. 37,019,100 
Pref. 4-2% stock 23,894,100 
Pf.6% cap. stk. 37,300 
Equip. oblig’ns_ 17,338,000 
Mtge. bds. prop. 

companies __. 33,659,000 
S.A.L.bonds.. 84,902,500 
3-year notes- - - - 
Sec. & Treas. of 

U.S.—Notes. 
Dir.-Gen. of RR. 

notes _ - 
Non negot. debt 

to affil’ d cos... 
Loans&biils pay. 
Traf. & car serv. 
bal. payable - - 
Aud. ace’ts and 
wages payable 
Misc. ace’ts pay. 
Int. mat’d unpd. 
Div. mat. unpd- 
Fund. debt ma- 
tured unpaid - 
Unmat. int. acer 
Unmat.r’ts accr. 
4,554,2111U.8.RR. Adm. 
8,879 | Oth. curr. liab’1- 
5,201|}U.8. RR. Adm. 
7,036,292 | Oth. def. liabil’s 

382 ,503| Ry. tax accruals 

287,776 | Oper. reserves - - 
5,887,705 | Accr.dep.equip - 

538,924) Res. for outstdg. 

stk. prop. cos - 

33,181} U.S. RR. Adm- 
Oth. unadj. cred 

4,501,778| Add’n to prop’y 

479,649 through inc. & 
2,854,588 
5,576,812 


surplus. - ---- 
3,311,105 


1,024,206 
835,944 


3,088,654 
299,639 
916,158 
407 ,552 
741,905 

4,266 ,946 
317,854 

4,921,791 

1,059,568 

43,575 


14,557,400 
2,000,000 


420,362 
32,560 


961,476 
5,276,064 


282,644 
aes | 


474,013 
187,500 


1,091,174 
5,039,139 


384,363 
aaa 


1,224,276 861,855 


190,617 
1,630,801 
259,151 


131,894 


342,551 
1,410,943 
251,608 


132,805 


129,500 
2,124,254 
33,288 


4,653,238 
19,526 
1,587,789 


16,132,324 
3,438,418 


Claims in susp - - 

U.8. Governm't 

Uss. RR. Adm. 

Other unadjust. 
debits 


280,382 242,020 
Fund. debt ret’d 
through inc. & 
surplus - 3,896 3,896 
Profit & loss sur. 7,398,970 4,408,728 
239,913,486 254,008,229 239,913,486 254,008,229 
Note.—Accumulated and unpaid interest on Adjustment Mortgage (in- 
come) bonds amounting to $3,333,333 and payable out of future income or 
omerwane or at the maturity of the bonds, is not comprehended in the above 
balance sheet. 
Guaranty.—The qompeny je® liable as a guarantor of the following: 
Athens Terminal Co. Ist $c 
Birmingham Term. Co. lst Mtge.—Seaboard proportion 1-6o0f. 1 4 ‘000 
Fruit Growers Express Co.—Payments a5 
Jacksonville Term. Co. lst M.—Seaboard proportion 1-3 of __ _ - 400: 
Jacksonv. Term. Co. Ist & Gen. M.—Seab. proportion 4% of -- 00, 
Jacksonv. Term. Co. Ref. ti M. 7 r= proportion \ of__- 3,100,000 











Southeastern Investment Co.—Note 
ames & Gulf Coast RR. Co. lst Mtge 

eaboard Bay Line Co.—Payments 
The Seaboard Ba ‘b Line Co. notes to Secy. of Treasury of U. e- . 
| ie Sha Ry. ae Co. Cons. Mtge.—Seab. propor. % of__ 
—V.11 
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Chesapeake & Ohio Railway Co. 
(46th Annual Report—Year Ended Dec. 31 1923.) 
The remarks of President W. J. Harahan, together with 
the income account and balance sheet, will be found under 
“Reports and Documents” on subsequent pages. 


TRAFFIC STATISTICS, CALENDAR YEARS. 


1923. 1922. 1931, 1920. 
Avge. mileage operated _ 2,552 2,549 545 2,519 
Rev. coal & coke carried Pee 
0 aS 35,377,871 28,526,039 24,074,459 29,353,213 
Oth. rev. fgt. carr.(tons) 12,571,623 9,400,386 7,418,628 11,484,903 
Avge. rev. per rev. ton _- $1.777 $1.811 $2.139 $1.782 
Av. rev. per ton per mile = 
from all rev. fre ight._ .00660 cts. .00687 cts. .00737 cts. .00621 cts. 
No. of passengers carried 7,430,827 6,654,126 7,950,673 87 67,811 
do one mile.......- 334,582 ,77 3 304,221, ace 331,513,000 384,045,169 
do per mile of road__- 3.038 2,724 3,259 3.480 
Avg. rev. from each pass. $1.57 $1.59 $1.48 | $1.34 
Av.rev. per pass. perm. 3.482 cts. 3.480 cts. 3.541 cts. 3.066 cts. 
Oper. rev. per mile oper- $39,948 $32,761 $32,872 $35,934 
et oper. rev. p. m. oper $9,044 $6,823 $6,711 $4,234 


RESULTS FOR CALENDAR YEARS. 


Operating Revenues— 1923. 1922. 
I $85, 202,379 $68,671,907 $ 














i ESE Saae 11,650,941 10,586,625 11,739,627 
Transportation NN 8; 22,373 764.796 797 .740 
rtation of express___..._-_-- 1.278.851 1,110,261 684 564 
iscellan ie a 3, 621. 253 2,377,973 3,098,044 
Total operating revenues. -_-_-_---- $101, 975 .798 $83,511,561 $83,687,958 
paes | - ses— 
Ma way & structures____$12,847,570 $10,558,138 $12,170,021 
eed Of equipment__..._... 28,693,866 22,530,747 20,023,122 
a tems 1,040.339 942,913 800,618 
os  wuinmearee 33,725,951 29,831,398 31,427,435 
Miscellaneous operations. .......--- 418,951 330,381 363 ,458 
ESSE i a aa 2,248,921 1,953 360 1,983 ,073 
Transportation for investment- ----- Cr.85,822 Cr.28,908 Cr.164,650 
Total operating expenses__-------- $78,889,776 $66,118,030 $66 
Net operating revenue..........--- $23,086,021 $17,393,531 $17. re B51 
Railway tax accruals.............. 4,687 ,394 3,301,201 2,682,160 
Uncollectible railway revenues. -_-_--- 29,275 11,203 20.709 
Railway operating income. ------- $18,369,351 $14,081,127 $14,382,012 
Amy? aR $2,155,899 $1,331,416 $206 053 
t facility rents (met).........-- Dr .1,389,894Dr.1,002,213 Dr.927,139 
Net railway operating income_ - --- $19,135,356 $14,410,330 $13,660,926 


Income from Other Sources— 


Interest from investments & accounts $1 348, 630 $1,216,290 $085 587 








I dibimne 867,418 1,262,213 
EE $21,351,404 $16,888,833 $14,781,677 
Deductions from Gross Income— 

i Re el a $11,991,208 $9,995,942 $9,691,402 

Rentals, leased roads, joint tracks, &c. 139,995 163 ,069 133 ,605 

Loss on C. & O. grain elevator. -_-_-_-- 23328 19, 01 19,289 

NE RE 217,443 187,133 4,780 

Preferred dividends__._......_-- (6 14 %)816, '302(1%%)204,070  _..._-- 

Common dividends.__._....__-- (4%)2,591,032 (4)2,511,264 (2)1,255,632 
Wase) Gabwetions. .....cccoscecs< $15,779,308 $13,080,497 $11,844,707 

ene neindmemen~es $5,572,096 $3,808,336 $2,936,969 


GENERAL BALANCE SHEET DECEMBER 31. 
(Excluding stocks and bonds owned by the C. & O. Ry. of Indiana and of 


the C. & O. Equipment Corporation.] 
1923. 1922. 1923. 1922. 
Assels— $ $ LA xbdilities— 


g $ 
Inv. in road and |Common stock. 65,425,725 62,792,600 


equipment - - 320,655,945 304,187,677 614% cum. conv 


Securs. of prop’y Pref. stk. *A’’ 12,558,500 12,558,500 
affil. & contr’d Ist Pref. stock __ 3,000 3,000 
cos. pledged__ 18,714,001 13,714,001 | 2d Pref. stock_- 200 200 

Oth. inv. pledged 385,000 385,000 | Common (C.&O. 

Securs. issued or Ry. of Ind.) __ 1,200 1,200 


assum. ,pildgd_x@2,274,001 64 — ,001 | Funded debt 180,402,524 182,601,024 


Inv. phys. prop 446 905 25, 346 | Equip. tr. oblig. 

Special funds & | and contracts. 31,913,600 26,627,400 
funded debt | Ist lien & imp.5s 66,842,000 66,842,000 
issued & res__ 96 482 94,783 Loans and bills 














Spec. dep. Pref. } payable_- 40,000 3,985,000 
a Pee. c<cosece y12 ,661 ,627 | Traffic balances 534,473 1,185,998 
Impts. on leased |v ouchers & pay- 
railway prop. (a ease Ne 8,602,085 10,324,124 
ctosonnnem nanan 6 037 ,640 | Unpaid wages_ 109,579 39,588 
Cash dep. to pay | Misc. accts. Day. 436,887 486 ,853 
faterest & divs 2,172,402 533,468 | Matured int. & 
Cash dep .—U.8. divs. unpaid. 2,109,634 1,863,174 
Govt. loan for Matured mtge.& 
add’ns& bett. $,467,394 —_....... | sec. debt unpd 7,174 6,174 
Cash dep.—Spec | U.S. Governm't 
fund for add'ns | working liabil. 7,000,000 miei 
& bett'ts, new ; Other work. liab. 45,229 13,680 
equip.&maint. |U. S. Govt. de- 
ofequip.res.. 3,262,184 4,976,213 |_ ferred Habil’s. -......- 31,652,773 
Cash dep. to pay Unmatured int, 
equip.tr.prin. 2 ae. 157 7,554,608; and rents.___ 2,911,011 2,626,607 
Misc. cash depos 3,000 6,378| Empl. pay’ts on 
Loans & bills rec. 76 ,066 o,m00| Liberty bonds ........ --«s«<«< 
Traffic balances. 2,813,560 2,513,032) | Taxes accrued_. 2,373,673 1 »317,107 
Agents & conduc 1339157 1,247 ,826 | | Accr. deprec’n— 
Misc. accts.rec. 2,211,888 1,835,545 equipment.__ 15,591,825 16,346,210 
U.8. Govern’t— Sundry accounts 4,984,104 2,841,666 
comp’nunpd. -...---.. 6,195,834) Add’ns to prop. 
Oty. work. assets 27,063 355,901 through inc. & 
Material & supp. 10,840,335 7,935,962) surpius___.___ 24,941,997 24,638,833 
Secur. in treas.— Res.inv. insink- 
unpledged --- 13,726,501 9,267,486| ing funds____ 239,363 193,300 
Dene ~¥ a Insur. & casualty 
.Go e reserve. ...__ 121,634 103,859 
ferredassets -......-- 20,044,190 | Funded debt re- 
Unmatured int., tired through 
div. & rents__ 1,160,271 1,259,003) income & surp 378,826 300,605 
ae -— aay arty os aoe Profit and loss— 
‘Spec e ts_ ° A balance_____-_ 29,003,807 21,747,601 
Cash &securities 360,997 297,159 seams ” 
Sundry accounts 3,004,224 3,182,618 
BOER wcccces 456 578,053 471,099,079| Total _______ 456 578,053 471,099,079 
Note.—Com y is also liable as guarantor of the follo securities: 
Wes tera Pocahontas F Fuel Co. Coupon 5% notes, due 1919 and 
S921 ($500,000 each year), owned by this company_-_..___- $1,000,000 
Ohes. & Ohio Grain Elev. Co. Ist M tee, 4% nae i due 1938__. 820,000 
tion 1-8) 4 m Co. a ore Bates. (O . & O. propor- 
tion 1-6) 4% bonds due 1943________._._-_-____ 10,000,000 
Louisville 3 ponds due 194 Bridge & RR. Co. bills payable (C. & 
oO. aE. 1-3) 6% . kk | | ripe eapipeipeepies 147,000 
Louisville & Jeffersonville Bridge & RR. Co. Mortgage (GC. & O. 
fon 1-3) bonds due 1945.__._._-----_-_--____ 4,500,000 
—~ aoe Corp. jet. M.4 M1 A -—— due 1945______ ,000 
te bonds due 1945 97,000 
estern Suaanaen Corp. Eat. M 16% / bonds due 1946 51,000 
Norfolk Term. & Transp. Co. Ist Sates. Bu nds due 1948__.. 500, 
x Includes First Lien & Impt. 5% Mtge. bonds, $6327 4,000.. y Reese 
Govt. cart 


eT U. 8. Government Treasury notes and U. 8 
cates of —V. 118, Pp. 1664. 





Fonda, Johnstown & Dienst | RR. 
(53d Annual Report—Year Ended Dec. 31 1923.) 

The remarks of President J. Ledlie Hees, together with the 
comparative statement of operating revenues and expenses 
and a comparative balance sheet, will be found under “Re- 
ports and Documents” below. 

INCOME ACCOUNT FOR CALENDAR YEARS. 

















Operating Revenue.— 1923. 1922. 1921. 1920. 
Freight revenue_-_-_-_-_-_-_- $569,014 $487 ,220 $456,243 $484 323 
Passenger , steam division 51,811 42,105 43 ,087 57 ,907 
Passenger, elec. division 778,124 816,465 806,870 828,761 
Mail, express, &c_...-- 72,269 63 ,858 49,460 60,572 

Total oper. revenue_. $1,471,219 $1,409,648 $1,355,666 $1,431,562 

Operating yy 
Maint. of way & struc- $165,596 $166,202 $168,442 $170,210 
Maint. of equipment- 157.015 129,941 122,663 136,997 
Traffic expenses------- 7,581 9,187 8,39 6,426 
OES (oa 88,571 74,870 84,387 89,042 
Transportation __.___-_- 394,409 368,181 403 ,004 447 ,365 
General expenses -- ----- 85,523 1 78,350 83 

Total oper. expenses... $898,695 $830,481 $865,245 $920 880 
Net rev.fromry.oper.. $572,524 $579,167 $490,415 $510,683 
Railway tax accruals_-_-_ 94,713 76,265 71,065 53,896 

Railway oper.income- $477,811 $502 ,903 $419,350 $456. Fh 
Miscellaneous income- 21,439 18,440 11,569 6,691 
Non-operating income_- 62,479 50,315 53,350 40,425 

Gross income__-_------ 61,728 $571,657 $484 26 $503 ,903 
Deductions ........-.-- 392,259 382,642 383,147 392,327 
Divs. on preferred stock- 30,000 30,000 30,000 30,000 
Balance to profit & loss. $139,469 $159,014 $71,122 $81,576 


—V. 118, p. 907. 


The New York Chicago & St. Louis Railroad Co. 
(37th Annual Report—Year Ended Dec. 31 1923.) 


This company, formerly a part of the Vanderbilt System, 
passed in July 1916 under the control of Cleveland interests, 
who bought the holdings of the New York Central RR., 
O. P. Van Sweringen becoming Chairman of the Board. 
The present company was formed in 1923 as a consolidation 
of the New York Chicago & St. Louis RR., Chicago & State 
Line RR., Toledo St. Louis & Western RR., Lake Erie & 
Western RR. and Fort Wayne Cincinnati & Louisville RR. 

The report for the fiscal year ending Dee. 31, signed by 
President J. J. Bernet, will be found on subsequent pages of 
this issue, together with the income account and general 
balance sheet as of Dec. 31 1923. Our usual comparative 
income account was given in V. 118, p. 2035. 

GENERAL STATISTICS FOR CALENDAR YEARS. 


1922. 
OE EE ae aes eee 911,959 915,149 
Passengers carried one mile________________- 77 325,679 68 898,401 
Rate per passenger per mile____-_...._----- 3.07 be 3.08 cts 
Earnings per petqeuoer twain mile........... ast ant -27 
ES SS Ee eee 25,034,211 21,089,006 
Revenue freight (tons) one mile______._____- 5, as ¥ ane" O00 4,537 rites 
ee CT iene ptctne baacekene 4 cts. 1.035 cts. 
GENERAL BALANCE SHEET a 31. 
1923. 1922. 1923. 1922. 

Assets— $ $ Liabilities— $ $ 
Road & equip’t.182,040,048 163,216,207 Preferred stock. 32,720,000 38,640,000 
Leased line impt 56,778 774,423 |Common stock. 46,247,900 40,327,900 
Investmegts -.. 8,613,640 5,275,089) Funded debt... 86,033, 000 78,897 ,000 
Sinking fund 211,911 247,345| Ace'ts & wages. 6,452,751 2,992,456 
Depos. in lieu of | Interest, div’ds, 

property solid - 116,801 6,836! &c., unpaid 1,338,914 809,612 
Mise.phys.prop. 1,025,058 2.643.037 | Int., divs., &c., 
PE a cc Brae 3,469,481 6,453,828! accrued__. 808,874 595,862 
Inventories._.._.- 4,963,551 4,035,125) Loans and bills 
Agts.&cond.bal 708,232 783,177| payable 4,273,381 285,000 
Special deposits 3.062 ,993 2,425,610| Traffic balances 
Traffic. &c., bal. 1,286,419 3,037,278; payable - 1,861,425 3,068,531 
Int., div., loans | Mise. accounts- 998 ,324 1,456,418 

& bills receiv 421.735 285,991 | Other liabilities _ 699,985 233,175 
Drafts & depos 1,833,397 1,000,000 | Def'd liabilities. 10,488,248 9,657,259 
Other assets 438,649 345,528| Approp.surplus. 7,275,269 7,462,477 
Mise. accounts. 1,350,267 3,106,054 | Other unadjust- 
Deferred assets. 9,775,609 8,001,030| ed accounts.. 5,329,193 3,533,120 
Disc.on fund. dt. 338,620 370,065 | Deprec. (equip.) 7,570,246 6,420,339 
Other unadj.deb 28,268,015 9, 794,274 | Profit and loss._ 35,883,692 17,421,747 





Tota s 


Pe eee ee Oe ateceee 247,981,205 211,800,898 


247,981.205 211,800, 508 | 
118, ‘p. 2042, 2035. 


Total 


St. Louis Southwestern Railway. 
(Preliminary Statement—Year Ended Dec. 31 1923.) 
RESULTS FOR CALENDAR YEARS. 























‘or porat Combined 

1923. 1922. 20. 
Freight revenues_-__.--. $24,596,071 $22,297,231 $20" 837; (819 $25,280, B56 

a a 3'390.917 2.686.794 3.089.890 4,026.7 
Mail, express, &c_-_.--- 1,085,618 946.33 *409 i 312 ets 
Incidental, &c....-.--- "478,514 229,557 343 401,183 
Total oper. revenue__$29,551,120 $26,159,914 $25,153,462 $31,020,958 
Maint. of way & struc... 4,251 '897 4,299,438 3,962 ,52 6, 553 
Maintenance of equip’t. 6,798,326 4,831,412 4,415,772 6,717,152 

Traffic expenses____._- "784.522 740,968 .443 . 
Transportation __._---- 8, a 9,091,609 8,764,729 10.898,597 
Genel, Bb... cccaceccs 1,170,924 1,043,999 1,169,089 1,188,051 
Total oper. expenses...$2] 990.212 $20,007,425 $19,112,553 $25,886,056 
Net earnings__...----.- 7, b 6,152,488 6,040,909 5, 902 
i 3 Oe 1,630,624 1,261,882 1,155,912 1,247,677 
Uncollectibles_....---- 5,855 5,066 3,708 1,777 
Operating income__.. $5,924,429 $4,885,541 $4,881,289 $3,885,448 
Hire of freight cars-_---.- 249,766 109,980 329,679 921,840 
Joint facility rents_---- 254.777 239,373 236 ,3 236,909 
Interest income-----.-- 17,397 169,074 138.936 367 ,162 
Misc. other income- ---- ,129 144, ,559 311,041 
Geese fy income. ---..--- $6,795,498 $5,548,467 $5,706,858 $5,722,400 

uctions— 
Joint facility arate. — 775,001 787,116 674,453 9 

2 er ree... i caseen! . <efeeeed  . amide 318,618 

Miscellaneous rents-_--- 1,578 20,259 31,996 32, 

Interest on funded debt. 2,522,425 2,449,192 2.473.697 2,236 

Other interest__....-.. " 2,874 56 15, 
ee * 32, 47 457 92,041 
—p $3,401,092 $2,256,679 $2,477,685 $2 423,743 
ee...” sane) beens”. ame ef536,093 
$2,256,679 $2.477,685 $2,959,836 


net income. $3,401 .092 
—_ Vo Tis: p Pp. 136 
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Missouri-Kansas-Texas Railroad. 
(Annual Report—Year Ended Dec. 31 1923.) 


The remarks of President C. E. Schaff, together with 
comparative income account and balance sheet and other 


tables, will be found under “Reports and Documents” on 
subsequent pages. 


COMMODITIES CARRIED FOR YEAR 
(Allin Tons)— Agriculture. Animals. 
3 1,943,514 619,067 
1,895,923 516.412 
2,472,928 438,274 
2,293,846 552,512 
2,463,314 719,028 
‘ 5.7 704,985 


29,886 693,115 
2,452,768 


552,106 
GENERAL STATISTICS FOR YEARS ENDING DEC. 
1923. 1922. 1921. . 
Average miles operated_ 3,360 3,737 3,784 . 3,793 
Passengers carried - 539,823 3,918,058 5,605,478 — 8,699,650 
Pass. carried one mile-__-335.121,955 319,262,865 412,495,644 658,772,164 
Revenue pass. per mile__ .37 Cts. 43 cts. 3.37 cts. 2.94 cts. 
Revenue tons carried___ 11,231,232 10,845,547 11,416,319 13,352,467 
do imile(000omit). 2,789,306 2.546.598 2,761,318 3,312,953 
1.43 cts. 1.54 cts. 1.59 cts. 


Rev. per ton per mile___ 1.43 cts. 
Rev. per mile of road__-_ $16,664 $14,725 $16,656 $19,221 


—V. 118, p. 2042. 
United States Steel Corporation. 
(Earnings for Quarter Ended March 31 1924.) 

The financial statement given out on Tuesday following 
the monthly meeting of directors reports the total net 
earnings of the corporation and its subsidiaries for the 
quarter ended March 31 1924 as below shown. Judge Gary, 
in reply to questions after the directors’ meeting, said in' part: 


At the present time, so far as I know, there is no good reason for the 
depression of business in this country. That there has been some of lata 
is well known, and in fact I have freely stated. The fundamental conditions 
of this country, as I see them, were never better. That does not mean 
that there are not at the present time some things in the business atmos- 

here which are discouraging and which ought to be corrected, and those 
have referred to at the annual and the semi-annual meetings of the Ameri- 
can Iron & Steel Institute since the great war was closed in 1918. There 
are inequalities, injustices, as between different lines of economic activities, 
that are things which have needed correction, and which in a measure have 
been corr but still some are receiving too much and some too little 
for what they produce, whether it is labor or commodity. But this country 
hae pros and is prospering in spite of those things, and it is only a 
question of time when the man of courage and patience will! find that he 
never had any reason to fear as to the final solution of the problems which 
circumstances presented. It is natura], as I have said before, for business 
to be very strong for a pzriod and then to slow up for another period. For 
a good many months last past the iron and st2el business was extraordinarily 
us, and some of us expected there would be a recession earlier than 
Phat which appeared, I believe, early in March, although I was not here at 
that time and consequently am not as well informed as some who were here. 

Our country is rich, the cash in circulation throughout the country per 
capita is very large, the ability to pay is slowly, though not regularly, in- 
creasing, and, aJthough one occurrence or another not necessary to mention 
at this time, political or otherwise, has caused slight interruptions, still 
there has been no really good ground for any business man to become 
frightened or to lose hope or confidence in future prospacts and prosperity. 
I think, on the whole, the stee] fraternity have reason to be very well 
satisfied with conditions. 

I would be less than candid if I failed to repeat, in substance, what I 
said at the stockholders’ meeting, amaey that there has been some letting 
up of new business in the iron and stee] lines, and probably in other lines, 
and I am only insisting now that, as I see it, there is no good reason for that. 
I think on April 1 new business was at least 10% less than it was 4, 5 or 6 
weeks before that time, and I doubt if it was any more. I believe May 1 
it will be from 5 to 10% less than it was Aprill. Now that statement is 
partly based on facts and partly it is only an opinion which expresses what 
seems to me to be the natural trend. e do not get our figures of actual 
bookings until a week or ten days later than the last day represented in 
the report. Now, then, any one could see that if a manufacturer or the 
purchaser was disposed to look on the worst side of the question and was 
to argue that that condition of decrease would continue for the rest of this 
year or longer a very poor representation of business would be made. It 
would be a most extraordinary thing if it continued for long. Certainly 
it would be a great surprise to me if business immediately after election, 
if not before, and I think probably a month before, is not very much better 
than itis now. That is a mere guess. 

Our business is not exactly the same as that of some other steel corpora- 
tions because we have a greater diversity of products than most of them, 
and therefore it happens that when there is a depression in some lines it 
does not apply to many other of our lines of business ; 

must be a little more specific now, first, in regard to the question as to 
whether or not we are going to maintain a certain rate of dividend, regularly 
and permanently. I have answered that question befere, but it is always 
pertinent and [ am always glad to answer it. First, remember several 
ay ago—I should think as long ago as 1912 and perhaps earlier; it might 
two or three years earlier—I put out a statement substantially like this. 
(Some of you are very familiar with it.) While the finance committee 
of our corporation could not speak for their successors, nor bind them in 
any way as to the future, yet it was the opinion of those then occupyin 
itions on the finance committee that the corporation would be justifie 
n going upon the basis of 5% dividend on the Common stock, and, further, 
that if and when the earnings of the corporation justified the payment of 
larger returns on the Common stock, they should be declared as extra divi- 
dends. ‘That idea has been persistently and consistently followed since, 
and that is still the policy of the corporation, as 1 understand. 

I said at the stockholders’ meeting last week: ‘‘We allowed quarter 
before last an extra dividend of 4 of 1%, the next quarter we added another 
if of 1%, making %% for that quarter. If we could maintain that regu- 
arly and permanently yeu could see that would make the dividend on the 
Common stock equal to 7% annum, which is very good for any stock. 
Now, of course, concerning that no one ean say, because no one can accu- 
rately and with certainty prognosticate what will happen in the future. 
We allowed the first extra — we thought we ceuld afford to do it, 
taking everything into account; and for the same reason we added to that 

last. quarter.”’ 


q 4 
And then in another place I said: ‘‘You must remember it is the policy 
of our corporation to be prudent, to be careful, to look way ahead, to be 
prepared for eventualities, whatever may happen, and to take care of your 
stock exactl same as you would take care of your farm or your business 
of any kind, namely to protect it whatever might happen. And in that 
cennection it is t2 be remembered the transaction of our business is very 
extensive, the amount involved is very great; there has never been another 
industrial corporation of such size and magnitude and strength and power."’ 
Our corporation is expending at the present time not less than $6,500,000 
te $7,000,000 per month in keeping our properties in fine condition, in 
making extensions in accordance with appropriations determined upon 
os the last year or longer to take care of the business which is ore 
us and which is being offered, and which we feel certain will continue; and 
those ditures by us not only keep our men employed at fair wages, 
but show the confidence we have in the future of our business—not only 
for next week or next month, but for the year or two years and longer. 
This country is never geing into the hands of a receiver if any other 
country in the world can — survive. Remember that. God Al- 
mighty has given to this nation the opportunity to prosper if any other 
country can live, and there is nothing that can take that away from us, 
except G ty or our own stupidity and mismanagement. I have 
said before, and others more important, in better language, have siad: 
Have faith in our country. Do not be discouraged because at any particu- 
lar time, for the present, it may appear that business, then or even for the 
te future, is not as good as you hope it will be on the average. 
How any one could imagine that, with my own beliefs and with my infor- 
mation con country and its chances, and with our corporation 








— 


that can succeed and prosper if any other similar corporation can survive, 
and could be pessimistic, he must have an imagination that is greater than 
I have ability to comprehend. 

Some one asked if there would be any reduction in prices. Again I 
must remind you that you know what our policy is in regard to prices. 
We stand for stability of prices, regularity of prices, because our customers 
like that best, because we think in the long run it pays best and because 
it is for the best interests of the country to have steady markets. That 
does not mean we would never reduce prices, and it does not, to a greater 
extent, mean that we will increase our prices at any time simply because 
the demand is so great we think we can do it and collect. It does mean 
that it is a settled principle with us. 

While we admit we are as liable to make mistakes as any body, our in- 
tention is to transact business in a fair way and with justice to every one 
who is interested in the results of our business, including the general public, 
our employees, our customers, our stockholders and our competitors. 
And then again it does not mean that we will always maintain prices which 
have been established, simply ause we believe in stability. Provided 
our competitors reduce their price to the extent that they will get buisness 
which legitimately and reasonably belongs to us, in justice to our pur- 
chasers or customers, we must protect them, and if they can buy goods 
which we manufacture elsewhere at a lower price, we are compelled to 
meet those prices. 

But when we talk about reduction of prices our policy is to follow others 
and to lead in the advance, and when it comes to the reduction of wages 
our policy is to wait until conditions compel us to do it. And when we 
think wage rates are not sufficiently large, it is our policy to be one of the 
leaders in advance there. Now, please do not think I am posing as one 
who has any better disposition than any one else, for I again ceapasiee 
the fact that it pays in dollars and cents to do at all times what we believe 
is sincerely the right thing to do. 


INCOME ACCOUNT FOR QUARTER ENDING MARCH 31. 

Net after Tazes, &c.— 1924. 1923. 
pS Rae eee $14,771,103 $10,561,241 
ll. SEs 16,238,867 9,527,181 
March*._...... auieshon ical 19,065,475 14,691,647 


Total (see x below) ---$50,075,445 $34,780,069 
Deduct— 


For sinking fund, deprec. 
and reserve funds_..- 13,274,972 12,252,744 & 364.280 11,630,383 


; 4,631,637 4,751,774 4,866,464 4,975,734 

Prem. on bonds redeem_ 250,000 257,500 00, 05,000 
Total deductions - - ~~ $18,156,609 $17,262,018 $13,430,753 $16,811,117 
a li age eR: $31,918,836 $17,518,050 $5,909,232 $15,475,605 
Div. on Pref. (1% % 6,304,919 ,304,919 919 
6 6,353,781 


»)-- . 6,< 919 6,304,91 
Div. on Com. (14% %)-_- 353,781 6,353,781 6,353,781 
2,541,512 


do extra (46 %) 
$16,718,624 $4,859,35l1def$6,749,468 $2,816,905 


* After deducting interest on subsidiary co.’s bonds outstanding, viz.: 
1924. 1922. 1921. 

January $685,765 $656,248 $685,593 
February a 656.958 684,135 
March 684,022 650,441 685,556 


x After deducting all expenses incident to operations, comprising those 
for ordinary repairs and maintenance of plants, estimated taxes (incl. esti- 
mate for Federal income taxes) and interest on bonds of subsidiary co's. 

No intimation is given as to the amount reserved from the earnings of 


the quarter for Federal taxes. For the entire fiscal years the reports have 
shown deductions as follows: 


Tazes Entire Year— 1923. 1922. 1921. 1920. 
\$55,082,523 $35,798,450 $37 683,727 ($38 156 288 


1922. 1921. 
$4,654,134 $14,387,474 
6,180,685 10,157,896 
8,505,166 7,741,352 


$19,339,985 $32,286,722 











Balance, surplus 


Ordinary 
Estimated Fed. taxes [{ 


Unfilled Orders as Previously Reported (V. 118, p. 1727). 

Mar 31 1924. Dec. 311923. Sept. 301923. June 301923. Mar. 31 1923 
4,782,807 4,445,339 5,035,750 6,386,261 7,403,332 
—V. 118, p. 1786. 
Northern States Power Co. of Delaware and Subsids. 
(Annual Report—Year Ended Dec. 31 1923.) 


The remarks of President H. M. Byllesby, together with 
the income account and balance sheet, will be found under 
‘‘Reports and Documents” on a subsequent page of this issue. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1923. 1922. 1921. 1920 
Electric department_ -_ $13,684,365 $12,144,909 $11,164,308 $10,264,734 
4,869 9! 660,594 


Gas department ___--- 71 71,557 705,959 
Steam department : 639,05! 
Telephone department _ - 89,366 85,194 
Street railway departm't 333,919 341,204 


Total gross earnings__$15,489,791 $13,881,919 
Operating expenses.___._. $6,686,993 $6,037,793 $5,833,109 $5,610,005 
919,788 37 ,634 799,938 


Maintenance 992,253 919, ‘ 
1,143,247 984,935 921,897 


1,229,552 
$5,781 092 $5,207,544 466,938 


Net earnings... -- $6,580 ,992 4 
Interest charges (net)... $2,345,293 »o11,4: $2,295,682 $2,148,470 
1,601,165 1,341,374 


160,735 
$12,963,222 $11,798,779 








Preferred dividends._.... 2,161,775 1,841,534 J 5 
Common dividends. - - - (8%) 493,600 (8 %) 493 ,600 (4 %) 246 800 
Depreciation 50,000 550,000 525,000 
Amortization of debt dis- 
count and expenses - _ 275,000 
$263 ,897 


$1,583,707 


’ , 


350,000 325,000 


$580 324 $259,526 
$2,423,557 $1,843,234 





Balance, surplus 
Total surplus_ - - 


$252,094 
$1,319,811 
—vV.1 


18, p. 2052. 


International-Great Northern Railroad. 
(2d Annual Report—Year Ended Dec. 31 1923.) 


President T. A. Hamilton reports in substance: 


Operations.—As the company had no operations prior te Dec. 1 1922, 
the operations of the receiver have been included wherever necessary to 
round out periods for comparative purposes. 

Results.—Notwithstanding increased expenditures for maintenance of 
way and structures and maintenance of equipment, which combined were 
11.8% greater in 1923 than in 1922, there was secured, out of an increase of 
iit in operating revenues, an increase of 60.7% in the balance available 

or interest. 

Additions and Betterments.—The amounts charged under the accounting 
rules of the I.-S. C. Commission to capital account during the year were 
as follows: foods $1,147,197; equipment, $1,032,988; total road and equip- 
ment, » ° ° 

Maintenance.—The physical condition of the property, with r to 
both track and track structures and equipment, has been ma y im- 

roved during the year. With the expenditures on capital account author- 
zed in the company’s 1924 improvement budget, and the maintenance 
program outlined for that year, the condition of the property at the end of 
1924 will show further substantial ome and will be such that it is believed 
this condition can be maintained after 1924 with a reduction in the annual 
amount of expenditures now necessary to keep the property up to a good 


standard of maintenance. 

New Industries.—Duri the year progress has been made in locating 
new tonnage-producing industries on the eompany’s lines. Chief among 
these is the large cotton warehouse, with two -density compresses, 
storage capacity of 100,000 bales and wharf accommodating four ocean- 

oing vessels, constructed by the Houston Compress Co. on the Houston 

hip Channel. The establ ent of this large and modern facility, which 
began operation just prior to the opening of the 1923 cotton season, been 
instrumental in largely increasing the quantity of export cotton handled 
by the railroad company. 

At Percival Junction, 5 miles north of Houston, the Houston Wood Pre- 


Co. began the erection in the closing months of 1923 of a two-cylinder 
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Rueping process wood-preserving plant, which, in addition to providing 
more efficient and more economical treatment of the railroad company’s 
tie and timber requirements, than was formerly obtainable, will also 
furnish a considerable amount of commercial traffic. 

The Humble Oil & Refining Co. in Oct. 1923 established a new plant on 
the company’s rails at Hearne, Texas, which installation, in addition to 
enabling the company to secure an advantageous contract for fuel oil, is 
furnishing a substantial volume of commercial traffic. At the present time 
this plant is shipping via 1.-G. N. rails commercial output to the amount of 
between 400 and 500 carloads per month. 

At Huntsville, Texas, a new quarry was opened during the closing months 
of 1923 by D. M. Picton & Co. of Port Arthur, Texas, which firm is engaged 
principally in furnishing rock for Government harbor work along the Gulf 
Coast, as well as rock for building purposes in the Gulf Coast and South 
Texas citics. The present output from this quarry is averaging approxi- 
mately 20 cars per day, and rates received for its transportation average in 
excess of 1 cent per ton mile, which is very satisfactory revenue for this 
heavy loading traffic, particularly on account of the absence of casualty 
risk in movement. : 

During 1923 an extensive deposit of brick clay was discovered in the vicin- 
ity of Conroe, Texas, and a brick-making plant has been erected at that 
point which, when operating to full capacity, will furhish approximately 
15 cars of revenue traffic daily. , 

During the later months of 1922 the Texas Company erected a Fuller's 
earth plant at Riverside, Texas. This plant began operation early in 1923. 
Its daily output averages approximately 10 cars. 

At New Braunfels, Texas, the Planters & Merchants Gingham Mill Co. 
erected during 1923 the first gingham mill to be placed in operation west of 
the Mississippi River. ‘This plant is equipped with 10,160 spindles and 
an adequate complement of looms. It is operated by anes powss secured 
from the Guadalupe River. Its annual capacity is 4,500,000 yards, work- 
ing single shift, and when an enlargement of the power plant, now under 
way, is completed, it is the intention to operate the plant on double shift 
increasing the annual output capacity to approximately 9,000,000 yards. 

All of the above mentioned industries are served exclusively by the In- 
ternational-Great Northern RR. 

In addition, there have been located on the company’s rails during 1923, 
principally at local non-competitive points, a considerable number of smaller 
commercial enterprises, such as cotton seed warehouses, vegetable and fruit 
packing and loading plants, wholesale and jobbing houses, &c. 

Port Development.—The deep-water port at Houston, Texas, has made 
rapid strides in development and enlargement during 1923. The Houston- 
Harris County Navigation District Commission, which is in charge of the 
construction, development and operation of the port, is at present engaged 
in the expenditure of the proceeds of a $4,500,000 bond issue authorized 
early in 1923. The ship channel leading up from the head of Galveston 
~ ha the Turning Basin, approximately 6 miles from the centre of the City 
ef Houston, is being enlarged and its depth increased from 25 to 30 feet. 
The Turning Basin 3 also being enlarged. The construction of additional 
docks and warehouses on the property of the Navigation District is contem- 

lated and will be undertaken in the near future. The local expenditure 
or development of the port facilities is being supplemented by appropria- 
tions made by the Federal Government. 

The International-Great Northern RR. Co. owns extensive acreage front- 
ing on the ship channel immediately east of and adjoining the Turning Basin. 

ted on this acreage are the plants and dock facilities of the Texas Cuban 
Molasses Co., Armour Fertilizer Works, the new plant of the Houston 
Compress Co. and the warehouses and cotton compresses of Alexander 
Sprunt & Co. and Wells-Neville & Co. 

Approximately 1,000 linear feet of this ship channel frontage still remains 
vacant and constitutes an attractive location for industries yet to be secured. 

This ship channel property is all served exclusively by the rails of the 
International-Great Northern RR., and along its southern edge the com- 
pony has constructed during 1923 new yard facilities with a capacity of 

cars. 

The traffic of Port Houston, both inbound and outbound, is rapidly in- 
creasing and approaching the volume handled through the Port of Galves- 
ton, which latter is also reached by the International-Great Northern 
through its ownership, jointly with the Missouri-Kansas-Texas Ry., of the 
Galveston Houston Henderson RR. 

Agricultural Development.—During the past year an intensive campaign 
for development of the agricultural resources of the territory served by the 
company has been undertaken and is being actively pushed. 


In June an Agricultural Department was inaugurated to promote this 


development. Increased traffic is already in evidence as a result. 
*Traffic.—Particular attention has been devoted, during the past year, 
to the improvement of the company’s traffic solicitation, and the develop- 
ment of its traffic generally, with gratifying results. While the operating 
revenues of the first half of 1923 were, as was the case with other Texas 
carriers and competing lines, comparatively thin, the traffic secured dur- 
ing the latter half of the year indicated substantial gains. Anticipations 


of increased traffic volume during 1924 are at this time showing definite 
signs of realization. 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1923 1922. 1921. 1920. 


Tons rev. freight carr'd_ 4,170323 3.857.959 


: i 4,132,086 4,973,659 
Tonsrev.fr't car. 1 mile 677,805,666 618,063,625 


736,286,482 922,502,143 


Rev. per ton per mile_ 1.713 cts. 1.736 cts. 1.787 cts. 1.516 cts. 
Tons rev. fr't carr'd per 

rev. freight train mile- 383 376 370 336 
Rev. Passengers carried. 1,103,625 1,080,005 1,277,209 2,161,798 
Rev. pass. carr'd 1 mile_ 81,281,988 73,147,728 88,099,198 135,899,539 
Aver. distance car., miles 73.65 67.73 68.98 62.86 
Aver. rev. per passenger $2.30 $2.32 $1.81 


$2.51 
3.412cts. 3.390 cts. 


CONSOLIDATED INCOME ACCOUNT FOR 
Oo ane Revenue — 


Rev. per passenger mile_ 3.363 cts. 2.877 cts. 


CALENDAR YEARS. 























1923. 1922. 1921. 

Sa ak eI ach os nts Gs acon eects an as to $11,607,925 $10,733,365 $13,160,128 
Passenger _____________ Sp aR 2,773,10: 479,459 2,962,550 
elie nna em ck down va 378,681 397,173 450,774 
i hall Sd is 0: an do Gash tae nis 407 ,858 477 ,974 320,880 
Miscellaneous _____________ Aes 431,569 378,476 416,423 
ees ee as ord is ta eee 236,032 219,439 290,820 
Joint facility revenue—net__________ Dr.28,560 Dr.11,770 20,518 

Total operating revenue-_________- $15,806,608 $14,674,116 $17,622,092 
erating Expense — 
Maintenance of way and structures._ 2,965,152 2,273,391 2,929,392 
Maintenance of equipment -_-_______ 2,742,532 2,831,968 3,546,089 
rv ~~ 32 eee y 379,569 318,233 316,219 
Transportation expenses__________- 5,879,493 6,222,477 8,534,907 
ve pioows operations... ...-__-- 74,57 80,278 o 

i et ommanee 573,836 568,999 622,33 

Transportation for investment—Cr__ 72,527 O08 O47 - a 
Total operating expenses________ $12,542,633 $12,280,299 $16,026,423 
Net operating revenue- -----_---._-- $3,263,975 $2,393,816 $1,595,670 
" Operating Charges— 

i Ia lis et or as vin dy ent te $485,295 392,817 
Uncollectible railway revenues__-___-_ 616 . 14°161 $408 31 
Hire of equipment—Debit_________- 555,069 628,546 1,177,482 
Joint facility—Net__........--.--- 47,069 39,904 67 583 

Total operating charges_________- $1,088,049 $1,075,428 $1,710,319 
Operating income.-...............- $2,175,926 $1,318,388 d 4 
ii ASE 160,453 133,967 eT 

Ns kantiomenm boon 2,336,379 $1, 

Deductions from Incom — . one eapaneeniena saint! 

ee a ,884 ie eee 
a 2,249 8,984 42,513 

Total deductions from income_ - --- $41,133 $24,071 : 
Balance available for interest, &C__-_ $2,295:245 $1,428'285 det$on sos 
Interest on fixed charge obligations.__ 1,183,734 1,180:767 c 
Int. on Adjust. Mtge. bonds at4%-- x680,000  ______ 

Balance of income____._...._._-- $431,511 $247,518 


x The Adjustment Mor 
not rank for interest until 
the Adjustment 
declared by the 


provides that the Adjustment bonds did 

an.1 1923. In accordance with the terms of 

Mortgage. interest for the year 1923 at the rate of 4% was 
_of directors to be payable on April 1 1924. 








Note.—The year 1922 includes eleven months of receiver's operations and 
one month of the new company, which commenced operations on Dec. 1 
1922. The interest shown for the year 1922 is based on the interest-bearing 
obligations of the new company 

Profit and Loss Account.—The consolidated profit and loss account for 
the year ended Dec. 31 1923 shows: Credits—Credit balance Jan. 1 1923, 
$1,579; balance transferred from income account, $431,511; donations 
(for construction of industry tracks—see contra), $4,297; total credits, 
$437,388. Debits—Surplus appropriated for investment in physical prop- 
erty (see contra) , $4,297: surplus available for capital expenditures and other 
corporate purposes, but not available for dividends as per Adjustment 
Mortgage, $340,000; loss on retired road and equipment, $15,660; miscel- 
laneous debits, net, $7,515; credit balance Dec. 31 1923, $69,915; total, 








$437 ,388. » 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 
Assets— s Liabilities— $ $ 
Investments_.___ 40,387,494 37,972,296 Common stock... 7,500,000 7,500,000 
1 SSeS _-- 1,126,425 5,723,994| Long-term debt---17,250,000 17,250,000 
Time deposits__.. 2,250,000 a" | Adj. Mtge. bonds_17,000,000 17,000,000 
Special deposits __ 525,072 U.S. Govt. notes. 2,400,000 2,400,000 
Loans & bills rec_- 649 Equip. trustoblig. __.--- 370,000 
Traffic & car serv. Traffic & car serv. 
balances rec’ble. 155,097 442,059! balances__.---- 853,537 1,400,864 
Agts.&cond.bals. 299,782 453,571 | Aud. accts.& wages 1,282,941 1,468,078 
Miscel. accts. rec 568,510 526,570 | Misc. accts. pay - - 71,218 33,804 
Mat'ls & supplies. 2,359,916 1,903,019! Int. mat’d unpaid - 525,072 583,276 
Int. & divs. rec__- 13,873 149| Unmat.int.aecr.. 728,000 26,083 
Working fund adv. 55,244 53,718 | Unmat. rents accr- 13,262 13,262 
U. 8. Govt. guar. | Oth. curr. Mabils - - 15,904 18,309 
account __ ae 448 853 451,840 | Deferred liabilities 4,114 710 
Other def. assets _- 28,676 533,131} Tax lability —---- 85,834 2,071 
Rents & ins. paid 11,502 8,187| Oth. unadj. credits 661,026 668,882 
Oth. unadj. debits 575,468 670,958 | Add’ns to prop. th. 
ine. & surplus-- 5,738 1,441 
Sur. avail. for corp. 
| @pene..@8.... BORA £ <coses 
Sink. fund reserves ae. ee 1,129 
Profit and loss - - - - 69,915 1,579 
.. 48,806,564 48,739,493; Total......---- 48,806,564 48.739,493 


—V. 118, p. 2035. 


International Railways of Central America. 


(Annual Report—Year Ended Dec. 31 1923.) 
INCOME ACCT. FOR CAL. YRS. (EXCL. OCCIDENTAL RR.) (U.S.Gold) . 

















1923. 1922. 1921. 1920. 
See. fee ee RE.) | access ... .careee 537 .62 524.42 
Operating revenues--_-_- $4,271,923 $3,867,184 $3.679,104 $3,637,674 
Operating expenses_-_--_- 2,392,198 2,416,646 2,317,418 2,183,804 
Net earnings_.._.__- $1,879,725 $1,450.538 $1,361,686 $1,453,870 
RE eee 137 ,092 103,717 66.978 66,604 
Operating income____ $1,742,633 $1,346,821 $1,294,708 $1 387 268 
Outside operations (net) 49,02 60,302 44,284  _—_—- 60,69 
Int., disct., &c., received 38,610 deb.12,595 deb.52,872 debv.45,768 
Gross income__..._-- $1,830,271 $1,394,529 $1,286,120 $1,402,191 
Bond interest, &c_____- 779,293 743,494 675,514 5,225 
Unexting. discount, &c- 20,012 20,012 7,505 7,505 
Total deductions____- $799,305 $763 .506 $683,018 $622,730 
Balance, surplus.-_.-_- 1,030,966 631,023 603 ,102 79, 
P. & L. surplus Jan. 1__- 750,417 192,035 2,134,850 1,484,533 
Occidental RR-.-..--.--- aes 8 8=3)—i‘( ccc” —CUC Ue UlC(‘“i«ét 
GuatemalaTr.,.L.&P.Co. --....- SFG at = =©—S—«ét ww 
Chiquimula —_.- —_ esse 77, a 6 ee 
Profit on bondsintreas. -_____- Cr.16,182 2.¢ 8<eesenm 
Preferred dividends_... «1,375,000 -_--.- y2, _— 60CtiC OO 
reeer. sen. Gacememees.. CrB2441 }#§$t.«nsss« i .«s-see .sesses 
- 7 2 battens 10,875 110,599 129,144 
P. & L. surp. Dec. 31. $1,017,976 $750,417 $192,035 $2,134,850 


x This amount consists of $875,000 back dividends on Preferred (8% % 
discharged in 13-year 6% notes, $250,000 dividends (24%) in 13-year 6% 
notes and $250,000 cash (2 6 70). 

y Preferred div. (20%) paid in 1 
to Jan. 1921, unpaid since that : 
z Insurance reserve was discontinued as aJl properties are now covered 
by insurance policies. 

BALANCE SHEET DEC. 31. 
1923. 1922. 

Assets— 3 $ | Liabtlities— 

Road & equipm't_58,213,093 55,136,026 | Common stock _ _ -30,000,000 30,000,000 


Pr 8% notes (covering period Feb. 1917 
ate) 


1923. 1922. 
$ $ 











Inv. in affil. cos 935,184 x984,541 } Preferred stock---10,000,000 10,000,000 
Other investments 14,025 873,514| Govt. grants- ---- 4,083,857 2,235,006 
Sinking fund for | Funded debt-----14,822,745 13,736,445 
Ist Mtge. bonds 52,730 25,354 | Debt to Occ. RR sateen 592,903 
3 (SSeS 373,092 406,955 | Notes payable_ -- 503,224 545.570 
Traffic, &c., bal-- 811 503| Acc’ts& wagespay 160,559 220,121 
Agts. & conduc’rs- 143,049 113,964 | Int.&divs.mat’d. 130,293 146,720 
Remit.in trans... 139,775 157,579 | Interest accrued... 115,806 111,444 
Equity in under- Due from Guate- 
writing Salvador GU tne nbinne¢ Re 2 
ae 7? ape Min. int. Occ. RR. 2 
Mat’ls & supplies. 590,958 633,974; Invest. reserve... 125,271  ------ 
Miscell. accounts. 871,299 815,133} Miscell. accounts- 62,579 36,998 
Govt. of Guatem’a 1,966,265 747 ,485| Tax liability -- --- 135,651 102,226 
Other Governm'ts. 260,593 423,906) Fireinsur.reserve- ------ 72,594 
Disct.on fund. d’t 234,104 261,620] Accrued deprec’n- 1,865,881 1,639,294 
Other unadj. deb. 176,647 160,637 | Int. rec. suspense. 310,092 410,123 
Other unadj.cred. 149,062 141,333 
Deferred ilab_---- a 8 (atcene 
Profit & loss------ 1,017,976 750,417 
ee 64,963,290 60,741,194 ee 64,963,290 60,741,194 





x Invested in affiliated companies: Occidental RR. of Guatemala (28.308 
shares of stock), $984,541. 

z ‘Net consideration due from Govt. of Guatemala under terms of set- 
tlement of May 22 1923.”’ 

Contingent Liability.—(a) Guarantee of principal of 910 shares Preferred 
stock of the Guatemala Tramway, Light & Power Co. at $100 per share 
on liquidation or dissolution of that company, in addition to guarantee of 
dividends thereon at the rate of 6% perannum. (b) The Internationa] Rys. 
Co. of Central America is entitled to receive the following subvention not 
mentioned in above balance sheet: From the Govt. of Guatemala, $7,500 
U. 8. gold per kilometer for approximately 90 kilometers.—V. 118, p. 1664. 


General Motors Corporation. 


(Report for Quarter Ended March 31 1924.) 
Pres. Alfred P. Sloan Jr., in announcing that the direc- 
tors have adopted the policy of publishing quarterly state- 
ments of earnings, says: 


In the first quarter there were sold 212,572 cars and trucks as compared 
with 176,258 cars and trucks in the first quarter of 1923. 

Consumer demand in the spring of 1923 exceeded all previous records, 
and this year is equal to and proba ly 10% greater than last year. Due to 
unseasonable weather, what is termed the spring buying is just getting well 
under way. We lost business last year by not having sufficient cars in the 
field. To avoid repetition of this condition the corporation changed its 
policy and ran its plants at a peak dur the past winter and this spring in 
order that dealers and distributors should have a sufficient supply of ed 
cars to meet this spring demand. — 

This having been accomplished, the plants of the corporation are now 
being operated at a rate equal to slightly over 80% of the sales for the first 
quart. It will be noted that this policy of running the plants at peak 
through the winter and spring enables the corporation to supply its dealers 
and distributors with s cient cars to meet spring requirements and to 


slack off its operations during the summer months to that point necessary to 





cover 


the lesser demand for automobiles during that season of the year. 
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CONDENSED CONSOL. INCOME ACCOUNT, 3 MOS. ENDED MAR. 31. 
1924. 1923. 
$ 


Profit from operations and investments, after all 
expenses incident thereto, but before deprecia- 




















tion of real estate, plants and equipment_____- 28,261,034 27,532,965 
Prov. for deprecn. of real estate, plants & equip_. 3,986,641 3,560,223 
Net profit from operations and investments_... 24,274,394 23,972,741 
s—Provision for employees’ bonus- _--------- 653,000 1,194,000 
Amount due Managers Securities Co________-- 653 ,000 Hawes 
Employees’ savings and investment fund- -- --- 636 ,026 466,173 
Interest on notes payable. ___...........-...- 152,615 165,037 
ns I 2,625,000 2,670,000 
A. AOE Ee rr RL ob 19,554,753 19,477,532 
General Motors Corp. proportion of net income_- 19,400,956 19,406,123 
Debenture dividends at rate of 7% ee eee 576,303 547 377 
Debenture dividends at rate of 6%-_-_..._------- 912,015 911,965 
Preferred dividends at rate of 6%--.-.-.--.------ 242,751 242,581 
cE eo er Pa ee 1,731,069 1,701,924 
Amount earned on Common Stock_-_-___----- *17,669,887 *17,704,199 
*The earnings of General Motors Corp. reflect 
earnings of Fisher Body Corp. and General Motors 
Acceptance Corp. only to the extent of dividends 
received. General Motors Corp's proportion 
(60%) of undivided profits of Fisher Body Corp., 
and (100%) of General Motors Acceptance Corp., 
amounts to: 1924, $3,327,506; 1923, $3,329,228; so 
that the net amount earned on common stock of 
General Motors Corp., including amount accrued 
within these two companies is___...._...-.----- 20,997,393 21,033,428 
SURPLUS ACCOUNT. 
a —- 
Surplus over and above $10 per share of no par 
value common stock outstanding at the begin- 
SN a a al os 120,699,300 89,936,863 
Addition arising from excess over $10 per share of 
no par value common stock issued for employees’ 
ll li es i alias 354,308 
Amt. earned on com. stock, as per income account. 17,669,887 17,704,199 
ee ee ee ee tame ee ey 138,369,187 107,995,370 
Less—Cash dividends paid on common stock: 
GD Bs Se EE SO ikcdesciontsoseseed™ 6,193,074 6,154,468 
Surplus over and above $10 per share of no par 
value common stock outstanding March 31_--_-132,176,113 101,840,902 


—V. 118, p. 2048. 


Studebaker Corporation, South Bend, Ind. 
(Report for Quarter Ended March 31 1924.) 


President A. R. Erskine says: 


Net profits for the first quarter before taxes were $4,036,620, pins 
$7,085,454 last year. This year’s profits would have been about $5,400,000, 
or $1,400,000 more had last year’s basis of charging dealers’ discounts been 
followed this year. For some years prior to this year, retroactive sliding 
scale discounts obtained, under which profits were charged with base 
discounts quarterly. and with extra discounts as they accrued during the 
year.» Maximum flat discounts were adopted this year, under which com- 
lete charges are made each quarter. Under this change, subsequent quar- 
tors and especially the third and fourth quarters, will benefit considerably. 
Business in the second quarter is proceeding in big volume and all plants 
are working at capacity. 


RESULTS FOR THREE MONTHS ENDED MARCH 31. 


«1924. 1923. 1922. 1921. 
No. automobiles prod__- x 37 ,506 26,665 10,983 
No. automobiles sold_-- 29.435 38,211 22,801 11.620 
I ita aed oe Reka deinenel $35,603,490 $43,278,454 $27,816,818 $18,475,271 
Net profits, before taxes 4,036,620 7,085,454 4,575,837 2,110,578 
Less reserve for inc. taxes 494,361 914,483 a «esos 





Net profits, allsources $3,542,259 $6,170,971 $4,069,849 $2,101,123 














x Not reported. 
CONSOLIDATED BALANCE SHEET MARCH 31. 
1924. 1923. 1924. 1923. 

Assets— $ TAapiltttes— $ $ 
Sa 5,131,188 12,578,797) Preferred stock. 8,600,000 9,450,000 
Sight draftsout. 6,001,377 7,553,162|Common stock. 75,000,000 75,000,000 
Investments..__. 2,175,314 3,569,902|Curr.acc’tspay. 7,127,754 6,194,528 
Net rec.(lessres) 8,100,107 6,701,589| Notes payable... 4,000,000 ---.----- 
Inventories __.. 30,414,435 19,754,648| Res’vefortaxes. 3,728,794 4,319,311 
Deferred charges 459,218 440,491 | Reserves— Deal- 
Plants & prop’y. 52,427,802 44,466,861 ers’ disc .&dep. 454,050 1,247,384 
Housing devel’t. 1,505,239  1,520,489'Otherpay'’leres. 1,060,865 1,721,136 
Trade name and Special surplus. 4,860,000 4,455,000 

goodwill _-.-- 19,807,276 19,807,277 | Surplus_-_-_-..---. 21,190,493 14,005,857 

— ee 126 021,956 116,393,216 TE wéentmen 126,021,956 116,393,216 
—vV. 118, p. 1786. 


Shell Union Oil Corporation. 
(Annual Report—Year Ended Dec. 31 1923.) 


CONSOLIDATED INCOME ACCOUNT YEAR ENDING DEC. 31. 


{Including income of Wolverine Petroleum Orn, successor to Central 
Petroleum Co. from May 1 1923.) 














Calendar Years— 1923. 1922. 
Gross ineetae.. 4 a eae Se eh tae ee coke x$38 909,833 $19,324,808 
Dt Se... cusbesnaetiabeeénecceees  shenne 2, 824 

i Ce tween neenentie. sahnne ‘ 

Total income. ........-.--.--2--2-20------e-- $38,909,833 $22,124,583 
Depletion, depreciation, &c.............-.----- $20,626,750 $12,141,232 
Provision for contingencies... .......-----..----- PS Pees 
ee... ensenee ene § eimnnte 387 ,000 
Proportion applic. to minor’y st’kholders in sub. cos , ee 

Ns. tl ope ae esas sbubncteceu $16,859,156 $9,596,351 
DOING sine necdencddcaseccsdsbvcenpod 505 nek = -_ se waee 
soiteee Wiens WAS 2222222222222 $51/300:000 _* $730,000 

fj eee ee eae . Y J 
Common dividends_.....-..-.--.------------ ($1) 8.500.000 (50) 4000;000 
I Ti io ob ode cbweascnsdscnecacted $12,005,507 $4,846,351 





x Including a half interest in the income of Comar OilCo. V. 117, p. 2334. 


Great Western Sugar Co. 
(Annual Report—Fiscal Year Ended Feb. 29 1924.) 

Pres. W. L. Petrikin, Denver, Colo., April 16 wrote in 
brief: 

The total production of granulated 
bags of 100 lbs. each, representing an 
previous season's production. 

Climatic conditions during the most of the growing season were quite 
unusual. ~ ae . beavy prompnesise anet Ms yy 
important factor in the acre average yield o ‘ a 

a } in the last 10-year period. Unfavorable 
weather conditions during the harvesting od not only resulted in higher 
harvesting costs to both grower and company, but also impaired the ripening 
of the crop, which showed a lower average sugar content than that of the 
previous season. 


for the season was 5,918,381 
crease of about 18% over the 








The policy of purchasing the crop based upon returns from the sale of 
the sugar is being continued. In addition to the initial payment, further 
payments are being made as rapidly as the marketing of the product justifies. 
About the usual] proportion of the season's production has been disposed of 
to date, and there is no indication that the unsold balance will not show 
satisfactory returns to both grower and company. 

The outlook for the coming season is encouraging. ‘The beet contract, 
worked out in joint conference with the various Teet growers’ associations 
in our territories, has received the endorsement of these organizations, and 
it is expected that all plants will be operated with a good supply of beets 
the coming season. 


CONSOLIDATED INCOME ASEUNT. YEARS ENDED LAST DAY OF 


EBRUARY 
1923-24. 1922-23. 1921-22. 
Profits from operation._........--- $13,760,579 $8,056,092loss$5495111 
PG ONL, nn. nadmperkinacndeniwets 211,369 247,508 112,835 
Income from investments_-—-.......- 0,733 146,273 54,818 
Dividends from Gt. Western Ry.... ..-... ccccc- 639,600 





ES SEE En i as pe ae $14,422,681 


8,449,873] 
eta an oa bene $8,449,873 loss$4687858 


$93,113 $1,110,623 





i Ch DOE, ot neeaidieenee weanedi ©  emenmmir 4 
Loss on farming, &c., side operations_ 1,162 48,125 1,317,648 
reciation of plants & railroad__._ 1,202,520 1,176,765 585,799 
Adjustm’t of construction in suspense ______ SS.500.  _-seeiee 
Adjustment of inc. taxes (prev. years) -..... LL Cr.4,929 
a cick 5 ih cmaipanaeele SaeGnee 6 Gentes” > aaleeee 
OS eee $12,004,304 $6,879,114loss$8363418 


12 
I I go ietcin ie enetmnere 25,145,623 


19,868, 24,737, 
Fpeceet deprec. res. restored to sur_-. 868,560 on 737 bi 





educt—Preferred dividends (7%)... 1,050,000 1,002,050 °954'100 
Common dividends_........- (16%)2,400,000 (4)600,000 (6)900,000 
Seattle ond Weis 4. dec cckeccskeut $33,699,927 $25,145,623 $19,520,440 


CONSOLIDATED BALANCE SHEET. 
Feb gre. Feb gre. Feb .29°24. Feb .28'23. 


Assels— Ltabilities— s s 
Plants, RR., real Preferred stock ___15,000,000 15,000,000 
estate & equip__29,088,911 28,895,145} Common stock-_-__15,000,000 15,000,000 
Investments _____ 791,527 754,680 | Taxes, pay-roll & 
ARGS ee 12,283,698 6,140,809; accts. payable... 716,497 764,908 
U. 8S. Treasury Reserve for defer. 


notes & certifs.__ 6,895,000 3,000,000 
Accts. & notesrec. 2,447,416 3,386,224 
Refined sugar, &c_ 19,654,166 14,276,339 


manufac. costs. 7,393,320 3,000,000 
Deprec’n reserve.. 3,014,782 2,051,518 
Accrued inc. taxes. 1,238,908 











Beet seed & supp_. 4,250,631 4,053,210/Surplus_________- 33,699,927 25,145,623 
Deferred assets... 652,085 455,643 
cae 76,063,435 60,962,049 Total .___.....76,063,435 60,962,049 


Tot! _ 
—VvV. 118, p. 799. 


Rolls-Royce of America, Inc. 
(Annual Report—Year Ended Dec. 31 1923.) 


President L. J. Belnap, Springfield, Mass., says in subst.: 


The financial statement for 1923 shows a net yretts, after interest and 
depreciation, of $313,240, as compared with a net loss of $294,509 for 1922. 
he year 1923 is the first since passing from the construction and develo 
ment stage to the beginning of operations, that the works have been in 
continuous and regular production. At no time, however, have the 
operations reached the maximum of which the plants are capable. 

The sales billed for the year were approximately 65% in excess of 1922. 
70% of the total was through direct factory branches of which there are 
now five, and the balance through dealers, of which there are 14. Two 
P| = branches were open for sales distribution only during the last half 
of the year. 

The above results, compared with the previous year, tend to confirm 
the most satisfactory means of sales distribution is through the company’s 
direct sales branches. 

During the year, many orders have been received from owners for a 
second and even a third car, which is further evidence of the continued 
favor with which Rolls-Royce cars are received by the discriminating 
purchaser. The sales outlook, with expansion of distributing facilities 
and with continued sound general business conditions, is even more prom- 
ising than at the beginning of any previous year. 

Unfilled orders on file are approximately $900,000. 


RESULTS FOR CALENDAR YEARS, 





1923. 1922. 1921. 
Pe BN in wick Sede aeedackenebe $660 ,267 
ee pO Se aera 137 ,293 Not available 
PE. £5 scdddwioptntadwibeas 209,734 
ee ee $313,240 loss$294 ,510 loss$796 ,402 
Debit balance Dec. 31.......--...- 1,086,063 791,553 sur.4,849 





Profit and loss deficit. -~-..-.----- $772,823 $1,086,063 
BALANCE SHEET DEC, 31. 


$791,553 








Assels— 1923. 1922. TAabilities— 1923. 1922. 
Ld., bldgs., mach. 7% Pref. stock_.y$3,500,000 $3,500,000 
& equipment. __$1,556,162 $1,731,857| Common stock... x175,000 175,000 
Tr. name, designs, Accts. & notes, incl 
models, patents, accr, wages, ins. 
good-will, &c... 1,525,888 891,190| &c., payable... 921,753 560,880 
Unliq. exp. during Adv. collect’ns on 
constr. & devel. Mi tiiietesn <asdeere 97,258 
1919-20 & disct. Accrued interest... -_....- 43,843 
on 10-yr. notes & Pur. money mtge- 26488 =. ena 
15-year bonds... ------ 640,787 | Rolls-Royce, Ltd., 
Cash, notes&accts. currentaccount. --_--_- 29,015 
receiv. (trade).. 294,686 304,318|L.I.land&bldg.. —-._.-- 37,702 
Adv.&I'nstoempl -.-.-.--. 3,084 | 16-year sink. fund 
Inventories _____. 2,456,041 1,644,286 7% bonds_--.-__- 2,000,000 1,879,000 
Prepd. exp., insur_ 25,638 30,113| Res. for guar.sery --..-.- ,000 
| ee 772,823 1,086,063 
eo $6 631,239 $6,331,697| Total.......... $6 631,239 $6,331,697 








x Common stock, $35,000 shares of no oer value. y Preferred stock 
dividends unpaid since 1921.—V. 116, p. 3006. 


The Winchester Company. 
(Annual Report—Year Ended Dec. 31 1923.) 


President J. E. Otterson, New Haven, Conn., March 28, 
wrote in brief: 


The sales for the year 1923 were $20,373,998, compared with $18,146,200 
in 1922, an increase of about $2,200,000. 

The operating profit for the year amounted to $659,741. Out of this 
profit there was char, off $526,124 covering extraordinary expenses due 
to the development of new products. No new lines of products were under- 
taken during the year, but about 1,000 new items were added to existing 
lines, increasing their completeness and salability. 

The number of Winchester stockholding agents was increased during the 
year by about 650, and the business done with them substantially increased. 

The increase in the sale of roller and ice skates made necessary an increase 
in the capacity of the company’s skate past during the year, and the plant 
WaS acco waieey. moved from Springfield to New Haven into buildings avail- 
able and suitable for the purpose. ‘Tne buildings at Springfield were dis- 
posed of to the Associated Simmons Hardware Cos., and are now being used 
as their distribating house for the New England district. 

The Philadelphia plant of the Mound City Paint & Color Co., which occy- 
pies rented quarters, was moved into available space in the company’s plant 
New Haven and is now a gage | satisfactorily with increased capacity. 

Continuing the policy of the previous year, special attention ios 
given to obtaining Winchester exclusive agencies in the cities and twe 
of the retail stores not suitable for sporting goods and confli with 
agence arrangements have been closed and the cost of their noes on in- 
cluded in the regular operating expenses for the year. To simplify the man- 
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agement of the remaining stores, they have been separately incorporated 
as Winchester Retail Stores Co., thus placing Winchester Co. as the parent 
corporation in the position of holding company. 


The comparative income aecount was given in V. 118, 
p. 2079. The report of the Winchester Repeating Arms Co. 
was also given in V. 118, p. 2079. 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1923. 1922. 1923. 1922. 
Assets & Liaptitttes- $ $ z 
Plant & equipm’t.29,700,975 30,042,223| Ist Pf.7% stock.- 9,754,700 9,754,700 
Retail stores-—Cost 2d Pref. 6% non- 


2,000 ,000 
10,000,000 


2,000,000 
10,000,000 


of establ., incl. 
equip. & realest. 2,502,474 


cum. stock - - 
2,425,592| Common stock 


| ES 669,326 1,714,217| Acc’ts& notespay. 780,139 1,373,990 
Acc’ts & notes rec. 1,275,161 1,039,974) Bank loans 8,273,750 6,177,000 
Due from Simmons | Accrued interest 141,571 167,623 

Hardware Cos BO y= | Accrued taxes 199,252 227,225 
Marketable securs. | Mise. reserves 1,117,654 2,293,439 


depos. as sec. for lst M. 20-yr. bds. 6,722,000 6,860,000 
workmen's com Minor. int. insubs. 1,137,259 : 
pensation. ___-.- 137,594 137,594 | Generali reserve 575,633 683.189 
Inventories _.....11,737,703 11,028,846 Capital surplus 7,979,560 8,505,952 
Inv. & adv. toaffil. Surplus (earned) 99,152 defil,761 
it cb ones “ 726,304 inde de-iieitieih 
Inv. in other cos_ - 2,000 759,858 
Deferred items... 870,276 $53,052 


Total 3 48, Total ....-- 48,780,673 48,006,356 
x Land, buildings, machinery and equipment, $37,795,624; less $8,096,- 
649 for depreciation.—-V. 118, p. 2079. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 

The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full details in last week’s 

4 4 se 4 S ‘ ’ 
“Chronicle” either under ‘Editorial Comment” or “Current 
vents and Discussions.” 

Havana Strike Settled.—1t was reported that the strike which has pre- 
vailed for some time in Havana (Cuba), including harbor workers, street 
car men, icemen, tobacco workers and taxi drivers, &c., has been settled, 
with the strikers losing their demands. ‘‘Daily Fin. Am." Apr. 28, p. 1. 

Advices on May 2 state that there will probably be a strike on the United 
Rys. to-morrow at noon. ‘‘Wall St. Journal’ May 2, p. 11. : 

‘*Freight Charges Are Not Large Factor in Cost of Living,’’ Says President 
Loomis of Lehigh Vailey RR.—That railroad transportation costs ‘‘are 
credited with an importance in the cost of living entirely unwarranted by 
the facts,’’ is the observation of E. E. Loomis, President Lehigh Valley RR. 
Definite examples of the relation of rates to the cost of living was made 
public yesterday, Mr. Loomis acting for the Committee on Public Relations 
of the Eastern Railroads. New York ‘‘Times’’ May 1, p. 29. 

Authorized Statistics.—Reports filed with the ar Service Division of 
tae American Railway Association show tae following facts: 

Surplus Cars.—Sarplus freight cars in good repair anu immediately 
available for service totalea 304,981 on April 14, an increase of 27,257 
over the number reported on April 7, at whicu time there were 278,724. 
Of the total number, surplus coal cars in good repair totaled 180,620, 
an increase within a week of 21,182, while surplus box cars in goo repair 
numbered 92,023. or an increase witnin the same period of 4.645. Surplus 
stock cars totaled 18,849, an increase since April 7 of 206, while there 
also was an increase of 718 in tue number of surplus refrigerator cars, 
whicn brought tne total for that class of equipn ent to 8,169. 

Car Sho, tage.—Practically no car shortage is being reported. 

Repair of Locomotives.—The railroads on April 15 had 12,144 locomotives 
in need of repair, or 18.8% of the number on line. This was an increase 
of 586 locomotives over the number in need of repair on April 1, at which 
time there were 11,558, or 17.9%. Of the total number, 6,463, or 10%, 
were in need of classified repair, an increase of 335 compared with the 
number on April 1. Reports also showed 5,681 or 8.8% in need of running 
repair, an increase of 251 since the same previous date. The railroads 
on April 15 had 5,508 serviceable locomotives in storage, in readiness for 
use whenever traffic conditions warrant. This was an increase of 860 
over the number in storage on April 1. During the first 15 days in April, 
28,836 locomotives were repaired and turned out of the shops. 

Freight Car Repair.—Freight cars in need of repair on April 15 totaled 
176,698, or 7.8% of the total number on line, an increase of 3,951 compared 
with the number of such freight cars on April 1, at which time there were 
172,747, or 7.6%. Freight cars in need of heavy repair totaled 129,892, 
or 5.7%, an increase of 3,960 compared with the number on April 1, while 
at the same time there were 46,806 freight cars in need of light repair, 
2.1% of the number on line, or a decrease of nine cars compared with the 
number at the beginning of the month. 

Matters Covered in ‘‘Chronicle’’ April 26.—(z) Inter-State 
Commission postpones until June 20 effective date of preferentia! railroad 
rate section of Shipping Act, p. 2001. (b) Flour millers’ objections to 
Section 20 (preferential rate section of Shipping Ac.), p. 2002. (c) Argu- 
ment of i. C. Powell, a ge? We of preferential railroad rate 
under Sdpping Act, p. 2002. (d) 5% wage increase srantea to con- 
ductors and trainmen on Western roads, p. 2003. (e) Increases in wages 
on Wabarh RR., p. 200.. (f; N. Y. N. H. & H. RR. raises wages— 
Agreement gives 5% increase to ensineers and firemen, p. 2003. (¢) Wage 
increase granted by Bessemer & Lake Erie, p. 2003. 


American Electric Power Co.— 

According to a Philadelphia dispatch the company has received overtures 
to sell one of its ay nal we to an outside operating company, but the latter 
is not the Electric Bond & Share Co.—V. 118, p. 1663, 1259. 


Ann Arbor RR.—New Director.— 
W. D. Hutton has been elected a director.—V. 118, p. 1663, 1266. 


Atchison Topeka & Santa Fe Ry.— Div. Outlook, &c.— 

President W. B. Storey, in reply to a question as to whether the dividend 
would be increased in the near future, said: ‘‘If our net earnings for the next 
two months should fall off $2,000,000 more, probably that would settle fer 
the present any possibility of an increase in the Common dividend.” The 
directors meet the last week in June to take action on the Common dividend. 

The California RR. Commission has authorized the company to acqure 
all the outstanding stock, except five directors’ shares, of California South- 
ern Ry. This line is now operated by Atchison under a 10-year lease. 

The Kansas P. U. Commission has granted the Saline & Santa Fe RR. 
permission to lease its property to the Atchison. The old Saline & Northern 
recently was purchased by the Santa Fe and incorporated as the Saline & 
Santa Fe RR.—V. 118, p. 2040, 2033. 


Atlanta & West Point RR.— Report.— 





ommerce 














Calendar Years— 1925. 1922. 1921. 
Railway operating revenues - - - - - --- $2,950,513 $2,606,415 $2,470,656 
Railway operating expenses - - - - ~~ -- 2,283,862 2,109,885 2,159,609 

Net rev. from railway operations... $666,651 $496,530 $311,047 
Railway tax accruals............... 171,75 153,724 120,305 
Uncollectible railway revenues - -- ---_ 962 1,667 45 

Railway operating income_ .------- $493 ,932 $341,139 $190,696 
Non-operating income--_-_-.--------- 249,729 253,385 236,242 

SE ee ea $743,661 $594,524 $426,939" 
Deduct—Hire of equipment- -------- $172,951 $153,238 $107,191 

Joint facility rente............... 110,08: 89,56 90,638 

Interest on unfunded debt_-_------ 111,625 73,708 74,263 

Miscellaneous income charges- - - - - SS RAE Re 

ae aa lA R 147,816 147,816 147,816 

Ce deme $201,218 $130,169 $7,030 
—V. 118, p. 1909. 
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Canadian Northern Ry.—WNo Interest on Debenture Stock. 

Referring to the trust deed securing the 5% Income Charge Convertible 
Debenture stock, the directors regret to announce that the earnings of the 
company for the half-year ended Dec. 31 1923 are insufficient to enable 
them to declare any interest to be payable on the above stock on May 2. 
—V. 116, p. 2762. 

Chicago & Interurban Traction Co.—Wages Increased. 

Circuit Judge Hugo M. Friend, in an order recently granted a wage 
mun at 10 conte an hour to 82 motormen and conductors of the company. 
een » Pp. 1759. 


Chicago Railways.— Suit to Stop Negotiations for Sale of 
Properties to City, &e.— 

A move to upset negotiations now under way for the sale of the traction 
properties to the city of Chicago to displace directors of the Chicago Rys. 
and give control of the property to holders of the participation certificates 
was launched April 23 with the filing of a bill in the Circuit Court of Cook 
County, Illinois. The suit requested that a receiver be appointed if 
necessary to gain these ends. 

The bill is largely directed at President Henry A. Blair, and charges that 
he is acting in the interest of the bondholders in any sale of the traction 
properties, because he is Vice-President and director of the Illinois Mer- 
chants Trust Co., which is trustee under some of the mortgages and alleged 
to be a holder of bonds in its own name. 

The action is in the name of Orville E. Babcock, William F. Prindle, 
Robert J. Dunham, Harry C. Edmonds, Judson F. Stone, Sidney Mitchell, 
Albert A. Sack, Arthur T. Gault and Hugh T. Birch. It is alleged that 
these interests hold more than two-thirds of the Series 1 participation cer- 
tificates of the Chicago Rys., which is the principal unit in the traction 
system operated by the Chicago Surface Lines. 

The complainants ask that no further negotiations looking toward sale 
of the property to the city shall be held until the participation certificate 
owners can hoid a meeting to elect directors, which the court is asked to 
order. They charge that Henry A. Blair has withheld earnings accruing 
to the certificates since 1917, which issue recently was fought out unsuc- 
cessfully in the courts (V. 118, p. 1664), and has prevented the holders 
of those securities from meeting through a depository arrangement and has 
withheld a list of their names. 

The compl :inaits also intimate that Mr. Blair is excessively paid and has 
used funds for political and other purposes. They declare he now receives 
a salary of 360,000 annually and ask the court to fix a fair figure and force 
return of any excessive amounts, as well as to obtain an accounting of income 
and expenditure in recent years aside from those relating directly to opera- 
tions. They also say he receives $40,000 a year as Chairman of the board 
of control, despite the fact that he is not an operating man. 

The bill asks the following court oders: 

1. The trust agreement of Aug. 1 1907 giving depositaries the right to 
vote the stock of the Chicago Rys. be decreed no longer operative and that 
the control of the company hereafter to be in directors elected by holders 
of participation certificates. 

2. That a meeting of certificate holders be held under supervision of the 
court for election of directors ‘‘and that the present directors be required 
to take such steps as may be necessary to effect a substitution of the newly 
elected directors."’ 

3. That the defendants be ordered to file immediately with the court 
a true list of present holders of all classes of participation certificates. 

4. That defendants be enjoined from voting any of the stock of the com- 
pany for election of directors. 

5. That City of Chicago be enjoined from entering into any contract or 
agreement for the purchase of the railways company properties. 

6. That directors be enjoined from creating or permitting any defaults 
under any of the four mortgages against the property. 

7. The Harris Trust & Savings Bank, Illinois Merchants Trust Co. and 
Central Trust Co. be enjoined from taking any legal proceedings in any 
other court to foreclose any of the mortgages. 

8. If necessary to enforce court jurisdiction, a receiver be appointed for 
Chicago Railways Co. 

The complainants, in their bill, express little hope that the City of Chi- 
cago will purchase the properties. 

In this regard the bill says: ‘‘It is alleged that the fair market value of 
the properties of the Chicago Rys. exceeds $110,000,000, and, while the 
ordinance reserves to the city or its nominee right to purchase for cash at 
the exviration of the ordinance for less than the amount stated, your orators 
are informed and believe that the city will not at the expiration of the ordi- 
nance bein a financial condition to and will not exercise its option to buy.”’ 

They contend in the bill that if the directors act in the interest of certifi- 
cate holders there will be $10,000,000 left for them after payment of all liens. 
—V.118, p. 1771, 1664. 


Chesapeake & Ohio Ry.— Where the Dollar Goes.— 
President W. J. Harahan has had a table prepared showing how every 
dollar of revenue on the road isspent. The dollar is divided as a 


Maintenance of tracks, roadbed, buildings, bridges and other 
structures .._ SORES PE LEE REO IS AMET RTs 1.20 
Maintenance of locomotives, freight and passenger cars and other 
i a a a ch ee ellis ced slain dc anaes en de aaa 19.76 
Train, station, yard and other transportation service__.........--- 21.33 
Traffic agencies, compilation and issuance of tariffs, miscellaneous 
traffic and operating expenses, hotel, restaurant, dining service 
ES oii ee eh occa areata danas a aie 1.93 
i en eo css as i ond aR a aa 6.98 
I a cn da a A 0.24 
Salaries of clerks and other general office employees_______...__-- 1.02 
Legal expenses, pensions, valuation and miscellaneous general expenses 0.72 
Depreciation and retirement of equipment___..._.__......------ 5.42 
i a a oo a utc ct ap os RERUN OO 1.18 
Rent of equipment, leased lines, joint facilities and miscell. rents_... 7.51 
Interest on bonds and other interest charges___._._.........------ 0.60 
ye RE A a eae 24 3.01 
NE RE SR aR aE NS, Ss ee a. Oe ee 4.14 
Equipment trust and sinking fund payments_____......--------- 2.38 
Balance for enlarging and improving the property___..-.....------- 2.58 
Se. ae pee ns ee ee 100.00 


The company has applied to the I.-S. C. Commission for authority 
pledge with the Director-General of Railroads, as security for a pro 
note issue of $9,200,000, bearing interest at the rate of 6%, $12,896, of 
Ist Lien & Impt. 20-Year 5% Mortgage bonds and $487,000 Gen. Mtge. 
4%% Gold bonds. The note will mature 10 years from the termination 
. ee control, or earlier, at the option of the carrier.—V. 118, p. 1664 

519. 


Chicago Burlington & Quincy RR.—Tenders.— 

The New England Trust Co., trustee, 35 Devonshire St., Boston, Mass., 
will until May 13 receive bids for the sale to it of C. B. & Q. Nebraska 
Extension 4% bonds, due May 1 1927, to an amount sufficient to exhaust 
$294,410, at a price not exceeding 110 and int.—V. 118, p. 2034. 


Cleveland Cincinnati Chicago & St. Louis Ry.—Bonds. 

The I.-S. C. Commission on April 24 issued a supplemental order modify- 
ing its order of Dec. 29 1923 wherein the company was authorized to issue 
$20,000,000 Ref. & Impt. Mtge. bonds, series ‘‘D,’’ bearing interest at the 
rate of 544%, red. as a whole on any int. date at 107% and maturing July 1 
1948, and to sell at not less than 94.81 and int, reducing the int. from 
5% to 5%, the redemption price from 107% to 105 and extending the 
maturity date to July 1 1963. 

No definite arrangements for the sale of the proposed bonds, as modified 
have been made. Negotiations have been had with J. P. Morgan & Co. 
and it is expected that such bond will be sold at a net price to the applicant 
of not less than 90 and int.—V. 118, p. 2041, 1518. 


East Jersey RR. & Term. Co.—Equip. Trust Notes.— 

The I.-S. C. Commission on April 17 authorized the company to issue 
$138,000 Equip. Trust notes, series ‘‘A’’; said notes to be delivered at par 
to the American Car & Foundry Co. in connection with the procurement of 
64 50-ton 10,000-gallon tank cars at the unit price of $2,214 and at an 
agreed total cost of $145,530. The latter sum includes $3,850, which 


represents expenses in financing the cost of the equipment and deferred 
interest payments in connection therewith.—V. 118, p. 1772. 


Eastern Massachusetts Street Ry.—Adjust. Trust Ctfs 
By the terms of the Deed of Trust under which the Adjustment Trus; 
These certificate, 


certificates are issued, this trust expires April 30 1924. 


May 3 1924.) 
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will be exchangeable for the stock which they resent on and after May 1 
1924 and the Adjustment Trust certificates will dropped from the Boston 
Stock Exchange list thereafter.—V. 118, p. 2041, 1133. 


Erie RR.—New Member of Executive Committee.— 
Myron C. Taylor, recently elec a director, has been elected a member 
of the executive committee.—V. 118, p. 1772, 1764. 


Frankfort & Cincinnati Ry.—Abandonment Denied.— 
The I.-S. C. Commission on April 19 denied the company’s application 
for authority to abandon its line of railroad, extending from Frankfort, 
Fr. in County, ae Georgetown, Scott County, to Paris, Bourbon 
oust: a distance of 40.8 miles, all in the State of Kentucky.—V. 116, 
Pp. 5. 


Georgia Florida & Alabama Ry.— Equipment Notes.— 

The company has applied to the I.-S. C. Commission for permission to 
issue $131,099 6% Equip. Trust Notes, proceeds to be to purchase 
4 locomotives from the Baldwin Locomotive Works.—V. 117, p. 324. 


Greene RR.—Bonds Authorized.— 

The I.-S. C. Commission on April 21 authorized the company to issue 
not exceeding $207,000 Ist & Ref. Mtge. 5% Gold bonds to be delivered to 
the Delaware Lackawanna & Western RR.., lessee, in refundment of certain 
obligations. The Commission also authorized to the Delaware Lackawanaa 
& Western RR. to assume obligation and liability, as guarantor, in respect 
of the bonds.—V. 118, p. 1267, 794. 


Florida East Coast Ry.—Final Valuation.— 

The I.-S. C. Commission has placed a final value of $46,200,000 on the 
owned and used property of the company as of June 30 1916 and of $764,196 
on the used but not owned property. The tentative valuation of the 
PY att was placed at $47,646,143 by the Commission, composed of 

46,931,947 which is found to be the value of the property wholly owned 
and used and $714,196 the value of the property used by not owned (see 
V. 113, p. 1573) .—-V. 117, p. 324. 


Hestonville, Mantua & Fairmount Passenger RR.— 
Extended Bonds Offered.—Dillon, Read & Co. are offering 
at 100 and int. $1,250,000 Extended Consol. (Now Ist) 
—— 54%% Gold bonds (closed mortgage). A circular 
shows: 


Dated May 1 1894; extended to May 11934. Denom. $1,000 and $500c*. 
Int, payable M. & N. at Girard Trust Co., Phila., trustee, without de- 
duction for normal Federal income tax up to 2%. Pennsylvania four 
mills tax refunded. Red., all or part, on any int. date prior to maturity, 
on 30 days’ notice at 102'4 and int. 

These bonds were issued in 1894 and mature on May 1 1924; $199,500 
bear interest at the rate of 34% and $1,050,500 bear interest at the rate 
of 5%. They are extended at 5%% for ten years under an extension 
agreement dated April 2 1924. 

Security.—This issue of bodns is secured by first mortgage upon the 
road, equipment, and franchises of the Hestonville, Mantua & Fairmount 
Passenger RR. This company was leased in 1898 for 999 years to the 
Union Traction Co., the lease previding for the payment of all expenses 
of operation, interest on funded indebtedness and the sum of $110,658 
annually as rental. In 1902 this entire system was leased to the Phila- 
delphia Rapid Transit Co., and the lines of the Hestonville company are 
now operated as an integral part of the street railway system of Philadelphia. 
A total of 14 miles of track is covered by the mortgage. ; 

The Philadelphia Rapid Transit Co. leases and operates substantially 
the entire street railway system in the City of Philadelphia and vicinity, 
covering about 695 miles of track, including approximately 39 miles of 
elevated and subway track. During the 13 years 1911-1923, under the 
present continuing management, the company earned a surplus of $15,- 
061,643. Of this total $9,444,810 has been paid in dividends and $5,- 
616,833 has been put back into the property. j 

Valuation.—Philadelphia Rapid Transit property valuation has been 
found by the Pennsylvania P. 8. Commission to be substantially upwards 
of $200,000,000 upon which the company is entitled to a return of 77 
per annum, or at least $14,000,000. This decision was recently affirmed 

the Pennsylvania Superior Court in an appeal taken by the City of 
Philadelphia. The total capitalization of the property as represented 
by funded debt and paid-in capital of Philadelphia Rapid Transit and 
leased companies amounts to $144,807 ,000 with fixed charges and dividend 
payments calling for an annual] disbursement of $11,635,500, including 
6% on Philadelphia Rapid Transit stock.—V. 118, p. 1519. 


Hornell (N. Y.) Traction Co.—Fares Reduced.— 


The reduction of street car fares in Hornell, N. Y., became effective 
May 1. Cash fares on the cars are now 7 cents (against 8 cents previously), 
but tokens can be bought 20 for $1. Thereduction is merely an experiment; 
if it fails to produce sufficient revenue within 60 or 90 days the rates will 

raised again. 

It is said that plans are now being considered for the abandonment of the 
North Hornell line.—V. 118, p. 2042. 


Indiana Columbus & Eastern Traction Co.—/nterest. 
The Nov. 1923 coupons pertaining to the Dayton Springfield & Urgana 
Electric Ry. Ist Mtge. 5% 30-Year Gold bonds, will be paid May 1 1924 
at their face amount, together with 6% interest thereon, viz., 75c. per cou- 
pon, upon presentation thereof at the office of the New York Trust Co., 
100 Broadway, New York, if accompanied by appropriate ownership cer- 


tificate.—V. 118, p. 1520. 
Interstate Public Service Co.—Offer Not Favored.— 


The offer of $1,500,000 for the municipal electric light and power plant at 
Richmond, Ind., recently made to the city by the company, will probably 
receive no further consideration from the City Council, a committee of 
Richmond business men named by the Mayor to consider the offer having 
announced that it will make an unfavorable report. It is thought that the 
company may make a new offer.—‘‘Electrical World.’’—V. 118, p. 2042. 


Kansas City North Western Ry.— Sale.— 

Federal Judge Sanborn in the U. S. Circuit Court at Kansas City _has 
approved the sale of the terminal properties of the company in Kansas City, 
Kan., to the Missouri Pacific Ry. The road, which is owned entirely by 
Louis Cass of Waterloo, fa., is in receivership and has been inoperative for 
four years. Thesale price is around $2,000,000, it is said.—V. 118, p. 1665. 


Lake Tahoe Ry. & Transportation Co.—Notes.— 

The I.-S. C. Commission on April 19 authorized the company to issue 
$20,000 of one-day promissory notes for the purpose of providing funds to 
pay interest on bonds and for working capital.—V. 118, p. 202. 


Lehigh Valley RR.—Bonds Authorized.— 

The I.-S. C. Commission on April 18 authorized the company to issue 
$10,400,000 Gen. Consol. Mtge. bonds and to pledge said bonds and 
$5,000,000 additional bonds (now held by applicant) with the trustee of the 
Gen. Consol. Mtge.—V. 118, p. 1904, 1773. 


Los Angeles & Salt Lake RR.—General Manager.— 

Frederick H. Knickerbocker has been elected General Manager, suc- 
ceeding W. H. Comstock, who has resigned to become Vice-President of 
the Citizens Trust Co. of Les Angeles, Calif.—V. 117, p. 2890; V. 115, p. 
1942. 

Louisville Henderson & St. Louis Ry.—Report.— 

Calendar Years— 1923. 1922 


Railway operating revenues---___......-...------ $3 464,744 $3 274,808 
Railway operating expenses 2,546,677 2,333,067 


$918,067 $941,741 
152,897 229,531 
405 103 


$764,764 $712,106 
96 9,108 

1e7  Si98'629 

Miscellaneous deductions : 2 
Interest on funded debt 2 160,900 


$442,284 





Net revenue from railway operations. _____-_-_-- 
Railway tax accruals - 
Uncollectible railway revenues-__._.____.-------- 





Railway operating income 
Non-operating income 





1 
89,1 
Gross income 7 $901 3 





Net income 
—V. 118, p. 311. 





Maine Central RR.— Equipment Trusts.— 

e compan as petitioned the I.-S. C. Commission for authority to- 
issue $1 300,000 544% Equipment Trust certificates, to be sold to Kidder, 
Peabody & Co., Boston, at 96.86. The proceeds are to be used to pur- 


chase 8 locomotives, 100 gondola cars, 250 bo 
total cost of $1.750,000.—V M8 p ist eaeet cars and 9 coaches, at 


Manila Electric Corporation.— Annual Report.— 
Calendar Year — 1923. 1922. 1921. 1920. 
Gross operating revenue-_-_-_$3,571,861 $3,584,121 $3,681,398 $3,418,407 
Operating expenses & taxes. 1,820,508 1,939,356 2,123,339 2.081.832 


Operating income $1,751,352 $1,644,765 $1,558. : 
Replacements & renew. res°ve 240,000 108,000 . 108:000 $1 58 000 


Gross income $1,511,352 $1,536,765 $1,450,058 $1, . 
Charges 450,613 473,118 s 503 827 s 730548 
ae ites 559,970 400,000 300,000 300,000 

$518,828 


$500,769 $663,646 $646,231 














Balance 
—V.117, p. 1992. 


Maryland & Delaware Coast RR.—To Issue Stock.— 

The company has applied to the Maryland P. 8S. Commission for au- 
thority to issue 17,500 shares of capital stock without par value. Authority 
is also asked to execute and deliver a mortgage upon its property in the 
principal amount of $350,000 and to issue and sell under this mortgage 
$300,000 20-Year Sinking Fund 6% bonds.—V. 118, p. 1268 


Maryalnd & Pennsylvania RR.—Securities Auth.— 

The I.-S. C. Commission on April 17 authorized the company to issue 
(1) not exceeding $450,000 Ist Consol. Mtge. 6% bonds, series ‘‘A,”’ and 
(2) not exceeding $450,000 Common stock, par $100 each; said bonds and 
stock to be exchanged for $900,000 Income bonds outstanding. See also 
V.117, p. 1461; V. 118, p. 1392. 


Midland Valley Railway.—Bonds Authorized.— 

The I.-S. C. Commission on April 22 authorized the company to issue 
$420,000 First Mtge. 5% gold bonds, to be sold at not less than 75, or to be 
piggees ane eae as collateral security for notes which may be issued. 
o=mV., » D. 4. 


Minneapolis & St. Louis RR.—Defers Interest.— 

The Committee on Securities of the New York Stock Exchange, having 
received notice that the interest due May 1 on the $5,282,000 Ist Consol. 
Mtge. 5% gold bonds, due 1934, will not be paid, on said date, rules that 
beginning May 1 and until further notice said bonds must be dealt in ‘‘flat’”’ 
ane te be oaeevey must carry the May 1 and subsequent coupons.— 

- 118, p. 2042. 


Missouri Pacific RR.—Railroad Merger Reported Pending 


—Said to Seek Control of New Orleans Texas & Mexico Ry.— 

The New York ‘‘Times”’ April 26 says: ‘‘Following directly the plans laid 
down by the I.-S. C. Commission, the Missouri Pacific RR. is preparing 
to establish a huge railroad system to include most of the property in 
Group 19 of the Commission's consolidation plan. This is the first effort 
by arailroad to follow the recommendations of the Commission for consolida- 
Sen. and promises to furnish a test case for railroads throughout the 
country. 

‘From two different sources the financial district has learned that the 
Missouri Pacific was attempting to acquire the controlling interest of the 
New Orleans Texas & Mexico. It was reported that the company had 
entered into an agreement with the large stockholders of the New Orleans 
Texas & Mexico to purchase 25% of the common stock at $120 a share 
provided they were assured that another 26% could be obtained at a similar 
figure. From St. Louis came dispatches to the effect that the Missouri 
Pacific was offering $16 50 in cash and $114 in Missouri Pacific 7% 15-Year 
notes for each share of the New Orleans Texas & Mexico. 

“Those in close touch with the Missouri Pacific say that this was the 
logical development to expect, that they did not anticipate any official 
announcement of the plan for some time to come. 

“Special significance is attached to the efforts of the Missouri Pacific to 
obtain control of the New Orleans Texas & Mexico, because the latter com- 
peer has just completed an arrangement with the stockholders of the 

nternational-Great Northern to take over that company. This would 
give the Missouri Pacific two of the systems classified with it in the con- 
solidation plan of the I.-S. C. Commission. Already the Missouri Pacific 
is in a position to take over control of the Texas & Pacific under the recent 
reorganization plan of the latter road."’ 

See Kansas City North Western Ry.—V. 118, p. 2034, 1666. 


Montreal Tramways & Power Co.—New Director .— 
Former Justice J. E. Robidoux bas been elected a director.—V.118,p.191. 


New York Central RR.—A pplication to Issue $45,631,000 
5% Equipment Certificates.— 

The company has filed an application with the I.-S. ©. Commission for 
authority to issue $45,631,000 5% Equip. Trust Gold certificates. Pre- 
ceeds will be used to pay for equipment, practically all of which, it is stated, 
has been ordered and delivery of which is expected soon. The equipment 
includes 189 locomotives, 15,250 freight cars and 1,000 other cars, whieh 
will have a total value of $61,739,668.—V. 118, p. 1911, 1773. 


New York New Haven & Hartford RR.—Equip. Trusts. 

The company has asked the I.-S. C. Commission for authority to issue 
$1,043,000 6% Equip. Trust notes, to be exchanged, par for par, with 
Albert Hale & Co., of Boston, for notes which have been pur from the 
Westinghouse Electric Mfg. Co. 

The Connecticut P. U. Commission has approved the plan of the company 
for a proposed extension of its line in the town of Madison, Conn., to Long 
Island Sound through property owned by the State of Connecticut at 
Hammonassett Beach.—V. 117, p. 1884. 


New York Ontario & Western Ry.— Vice-President.— 
J. H. Nuelle, Gen. Mer., with headquarters at Middletown, N. Y., has 
been elected Vice-President, with the same headquarters.—V. 118, p. 1773. 


North Hudson County Ry.—Bonds Offered.—Drexel & 
Co., Philadelphia, and Bonbright & Co., Inc., New York, 
are offering at 100 and int. $1,291,000 Improv. (closed) 
Mtge. 5% Gold bonds, extended at 6% by extension con- 
tract and guaranteed principal and interest by endorsement 
by Publie Service Corp. of New Jersey. (See adv. pages.) 

Purchase of Bonds.—The above bonds became due May 1 1924 and the 
above bankers offered to purchase the bonds on or before that date from 
the holders thereof at par and interest 

These bonds, dated May 1 1894, became due May 1 1924 but have been 
extended to May 1 1926 at 6% per annum. Interest payable M. & N. 
without deduction for Federal income tax not exceeding 2% per annum, at 
the office of Fidelity-Union Trust Co., Newark, N. J., trustee. . on 
ary doce date on not less than 30 days’ notice at 101 and int. Denom. 

1, ie. 

Security.—The lines of the former North H udson County Ry. comprise 
a street and elevated railway system aggregating 63 miles of road, serving 
the densely populated territory in and about Hoboken, Jersey City, West 
Hoboken, North Bergen and Union, New Jersey. 

These bonds are secured as to principal and as to interest at the rate of 
5% by direct mortgage on the entire property, subject to $3,098,000 under- 
lying closed mortgage bonds. As of Jan. 1 1924 the value of the physical 

roperty covered by this mortgage, on the basis of reproduction cost new 
ess depreciation, was placed at over $10,000,000, which is more than 24 
times the aggregate principal amount of this issue and the underlying bonds. 

This issue is prior as a divisional lien to the First Mtge. 4% bonds of the 
former Jerse 4 City Hoboken & Paterson Street Ry., of which $14,061,000 
are outstanding. 

Extension.—The extension of the bonds on the above terms has been au- 
thorized by the New Jersey P. U. Commission.—V. 97, p. 1899. 


Northern Colorado & Eastern RR.—Organized.— 
The Northern Colorado & Eastern Railroad has been incorporated in Colo- 
rado with an authorized capital of $1,050,000. Preferred stock (par $100) 
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and 25,000 shares of Common stock (no pet value) to take over the property 
and assets of the Colorado Wyoming & Eastern, running from Laramie, 
Wyo., to Coalmont, Colo., 130 miles, which was sold at foreclosure at Chey- 
enne. 

Directors are: Trowbridge Callaway, Harold J. Gallagher, Alfred Dewitt 
Mason, Leo P. Dorsey and Winthrop H. Kellogg. Seeailso V.118, p. 1774. 


Paris Orleans RR.—Resulis for 1923.— 

Revenues for the past year amounted to 1,030,273 .676 francs as compared 
with 941,098,562 in 1922, an increase of about 9.5%. Operating expenses 
for 1923, amounting to 917,738,520 francs, compared with 910,954,404 
francs, an increase of only 7-10 of 1%. The operating ratio for 1923 was 
89.04%, against 96.48% for 1922 and 119.01% for 1921. After deduction 
of debt service and other charges, there was a deficit for the past year of 
180,168,856 francs, as compared with 237 ,322,547 francs in 1922,a reduction 
ef about 25%. The deficit in 1920 aggregated about 495,000,000 francs.— 
V. 118, p. 1666. 


Pennsylvania Railroad.— Equipment Trusts.— 

The company has been authorized by the I.-S. C. Commission to assume 
ebligations for $20,100,000 Equip. Trust certificates to be issued by the 
Fidelity Trust Co. and sold at not less than 97.56 and interest. See offering 
in V. 118, p. 1774, 2042. 


Pennsylvania-Ohio Electric Co.— Sub. Co. Purchase.— 
The New Castie & Lowell Realty Co., a subsidiary, has purchased a 
5-ft. frontage in the business district in Youngstown, Ohio, occupied 
part by a four-story brick structure. The building, will be remodelled 
for use as an office building in connection with the Pennsylvania-Ohio’s 
t nearby office structure, which has become inadequate. The 
consideration is not stated.—V. 118, p. 1268. 








Philadelphia Company.—Ponds Reduced.— 

The Philadelphia Stock Exchange on April 22 reduced the amount of 
lst Mtge. & Coll. Trust 5% bonds, due 1949, from $1,971,000 to $1,862,000 
—$109,000 reported purchased and canceled by operation of the sinking 
fund.—V. 118, p. 1660, 1521. 


Philadelphia Rapid Transit Co.—Loss on Frankford L 
ation .— 
The joint report of City Transit artment and the P. R. T. Co., inre- 
to a request of P.S. Comm’er Benn, finds that the net effect of the 
tion of the Frankford ‘‘L’’ in 1923 was a loss to the P. R. T. Co. of 
814. The company had previously estimated the loss at approxi- 
mately $1,000,000. 
The report to the P. S. Commission on the loss to the P. R. T. Co. 
through operation of Frankford Elevated shows: 

(1) Increase in operating expenses account of Frankford Eleva- 
ted: Way and structures, $157,425: equipment, $213,145; power 
es.18 ; conducting transportation, $448,291: injuries and 

mages, $27,656; general (net increase) $100,000 $1,299,619 

ay Rn in operating supenase see gesvece lines pitectes: 
erating expenses—equipment, : ; power, ,030; 

conducting transp'n, $324,601; injuries & damages, $41,034.. 561,885 
Net increase in operating ense due to Frankford Elevated 

ia 150386 


$869,774 
8,960 


Sub-total 
Revenue from station privileges, &c., on Frankford Elevated 
Credit 


Net effect—approximate added cost of 
ae Petaave, Mantua & Fairmount Passenger RR. above.—V. 118, 
D. ; 


Pittsburgh Shawmut & Northern RR.—Receivers’ Cer- 
tificates and Note.— 


The I.-S. C. Commission on April 18 authorized the company to issue 
$2,170,000 8% 3-year Receiver’s Certificates and one apeanieeory note in 
the sum of 39.77 1. The report of the Commission says in part: 

There were issued by predecessor receivers under authority of the courts 
of New York and Pennsylvania having jurisdiction, $3,100, 6% receiv- 
er’s certificates and a promissory note in the amount of $525,000 which 
has, by payment thereon, been reduced to $485,387. Of the $3,100,000 of 
certificates issued, $2,590,000 thereof are in the hands of the public and 
$510,000 are d ited as collateral security for the promissory note. 

By an order of the courts, the apeitcam is authorized to retire $2,590,000 
of receiver's certificates in the hands of the public by the payment of 50% 
in cash on each certificate and by issuing to the holders thereof new certifi 
cates in the amount of 70% of the par value of each certificate outstanding, 
or $1,813,000; to retire the promissory note of 9465 .387 by the payment of 
30% in cash and the issue of a new note for 70% of the face amount or 
$3. $,771, and to issue new certificates in an amount of 70% of the $510,000 
4 i) ge eee as collateral security for the note or $357,000.— 

. . a 


Portland (Ore.) Electric Power Co. (formerly Portland 
Ry. Light & Power Co.).—Larnings.— 
[The change in name was effected April 26 1924.] 
Calendar Year — 1923. 1922. 
$10,825,380 $10,120,898 
$5, 130 $ 499 


, ’ , 


1921. 1920. 
$9,922,241 $9,564,615 
$5,442,970 $5,376,579 
’ 831,969 657,576 
2.138 303 2,107,733 2,101,615 


do 75,000 


do 


lst Preferred 
2d Preferred_ 75,000 


$1,452,548 





$1,128,845 
717,386 


$411,459 


$1,265,207 $1,220,819 
717,386 717,386 717,386 


$735,162 $547,821 $503 433 
General Statistics for Calendar Years. 
1923. 
No. of revenue passengers carried__. 67,995,333 
No. of transfer passengers carried___ 22,565,980 
No. of non-rev. passengers carried... 2,575,181 


93,136,494 





1921. 
69,840,734 
22,686,798 

2,535,218 


95,062,750 
15,972,536 16,175,365 
2,754 57,477 
188,333 ,469 173,018,239 
27,933,700 37.15) 2 


1922. 
68,661,868 
22,762,174 

2,476,672 


93,900,714 





Total passengers Carried 
No. of motor car miles run 16,034,821 
No. of light & power customers 70,215 
No. of kilowatt hours sold 220,491,126 
Gas sold (cubid feet) 28, ,400 
No. of gas customers 1,962 
—V. 118, p. 1774, 1666. 


Public Service Corp. of New Jersey. Guaranty.— 


See North Hudson County Ry. above.—V. 118, p. 2043, 1912. 


Public Service Ry., New Jersey.— Bond Extension.— 
See North Hudson County Ry. above.—V. 118, p. 1912. 


Quebec Central Ry.—Annual Report.— 


Calendar Years— 1923. 
Gross revenue $3,112,420 
Oper. exp. and taxes... 2,494,877 
$617,543 
44,831 


1920. 
838, $3,405,647 
2,199,945 2,298,017 2,777,211 


$570,742 $540,909 $628 436 
43,548 94,381 98,792 


4 $614,290 $635,290 $727,228 
77 334,044 322,067 257,561 
1 169 ,080 169,080 


69,080 69,080 
$134,117 $111,166 $144,143 $300,587 


1922. . 
$2,770,687 $2,838,926 





Net revenue 
Other income 








San Joaquin Light & Power Corp.—Pref. Stock Offered. 
—Blyth, Witter & Co., Peirce, Fair & Co. and Banks 





Huntley & Co. are offering $750,000 7% Cumul. Prior Pref. 
stock at 98, to yield 7.14%. 

Company.—Was incorporated in California in July 1910 as a consolida- 
tion of several public service companies which had been in successful oper- 
ation in various sections of the San Joaquin Valley from as early as 1896. 

Outstanding Capitalization at Conclusion of This Financing. 
ee ] ... $2,401,000 
First & Refunding Mtge. bonds, due 1950, outstanding 14,285,000 
Unifying & Ref. Mtge. bonds—Series ‘‘A’’ 7s " 

Series ‘‘B’”’ 
Prior Preferred 7% Cumulative stock 
Preferred 7% and 6% Cumulative stock 
Common stock 
Results for Calendar Years. 

Cal. Years— 1923. 1922. Cal. Years— 

Gross oper. rev___$6,898,353 $6,405,116) Int. on float. debt_ $5,548 
Oper. expenses... 2,954,544 2,791,900; Int. ched. tocap__Cr.212,409 


Bond disct. exp_- 
Net earnings. __$3,943,809 $3,613,216) Depreciation 
Sundry earnings.. 138,298 156,010 


Dividends paid---. 

Total net inc. __$4,082,107 $3,769,226 
Bond interest____$1,895,908 $1,804,852 Balance, surp-_. 
General Balance Sheet December 31. 
1923. 1922. 1923. 1922. 

$ $ TAabtlities— $s 
7% Prior Pf. stock 7,566,700 7,019,400 
|6% Pref. stock... 6,500,000 6,500,000 
Common stock._.11,000,000 11,000,000 


Cap. stk. subser__ 
Bond int. & other 


$35,873 
Cr.117,129 
111,253 140,509 
830,479 684,207 
899,764 766 ,800 











$551,564 $454,113 


Assels— 
Rights, real estate, 
58,262,020 53,681,014 

253,389 ‘ y 
88,243 

517,854 
1,356 ,836 

616,163 


Investments 


Subs. to cap. stk_ 
Cash 

Notes receivable __ 
Acc’ts receivable.. 1,051,162 
Marketable securs. 35,000 
Mat’l & supplies... 1,683,782 
Mise. curr. assets_ 56 386 
Sinking fund 361,202 
Deferred charges... 1,900,436 Capital surplus. _. 
Disct. on cap. stk. 1,639,622 5 OSs 500 | Curetas 


67,822,095 63,673,014| Total 
—V. 118, p. 2043, 1774. 


San Antonio Public Service Co.— Earnings .— 

Calendar Years— 1923. 1922. 1921. 
Gross operating revenue 

(incl. other income)._ $4,232,759 .358,682 $4,500,979 
Oper. exp. (incl. taxes).__ $3,311,021 519.215 $3,716,691 
Bonded debt 326,400 336,303 230,4! 
38,243 Cr.7,285 


$557 ,094 $510,448 
239,288 781,207 92,014 


Total $796,382 $1,291,656 $1,094,988 
Preferred dividends-__- $82 .560 $52 ,367 $13,781 
Common dividends ,000 x300 ,000 
Adjustments 


Profitandloss,surplus $311,222 


x Includes $300,000 stock dividend. 
dend.—V. 118, p. 312. 


San Luis Southern RR.—Receiver’s Certificates.— 

The I.-S. C. Commission on April 17 authorized the company to issue 
$40,000 receiver's certificates; said certificates to be sold at not less than 
90 and interest, and the proceeds used for the following purposes: $15,000 
for effecting a settlement of a tax claim of Costilla County, Colo., against 
the property of the company; $8,000 in the purchase of four box cars at 
$1, each, one flat car for $1,000, and one gasoline-motor truck rigged 
to carry passengers, mail and freight, at $3,000; not exceeding $9, for 
replacement of ties and bridge timbers; and not to exceed $4,000 in payment 
for materials and labor furnished and to be furnished. 

The Commission also authorized the company to pledge and repledge not 
ex $15,000 of lst Mtge. 6% bonds as collateral security for any note 
or notes which may be issued.—V. 118, p. 1521. 


Scioto Valley Ry. & Power Co.—Annual Report.— 
Calendar Years— 1923. 1922. 
Passenger car mileage 7 1,121,031 

Paid passengers carried 

Tons freight carried 

Total earni 

Total maintenance and operating expenses 


4,301 
2,833,716 
565,124 
849 369 | Accounts payable. 
000 , Consumers’ deps- 
Consumers’ advs. 
for construc’n. 
Reserves 


76,255 


144,114 
4,490,078 
373,918 
3,165,705 











1920 
$4,049,746 
$3 403,406 

230,450 
14,912 


$400,977 
567 ,037 


$968,014 





$502,973 








$239,288 $781,207 
y Includes $600,000 


$592,014 
stock divi- 





Surplus 
—vV. 116, 


p. 2994, 2768. 


South Georgia Ry.—Capital Stock.— 

The I.-S. C. Commission on April 8 authorized the company to issue 
$232,000 Common stock, par $100, for distribution as a stock dividend 
for the purpose of more nearly equalizing company's capitalization with 
the value of its property.—V. 117, p. 2544 


Southern Pacific Co.— quipment Trusts .— 

The company has sppiied to the I.-S. C. Commission for authority to 
issue and sell $17,640, 5% Equip. Trust certificates to Kuhn, Loeb & 
Co. at 97.56. Proceeds from the sale of the certificates will be used in 
sogemnns ot certain equipment to cost $22,050,000 See offering in V. 

, Pp. ° 


Union Traction Co. of Indiana.—Bond Ertension.— 

President Arthur W. Brady, in a letter to the holders of the $328,000 
Marion City Ry. lst Mtge. 6s, due May 1 1924, states that the investment 
banking situation is not yet such as to make it feasible to refund the bonds, 
and proposes to the holders thereof a five-year extension, at the same 
rate of interest to May 1 1929. The extension will be stamped upon the 
face of the bonds, and semi-annual interest coupon sheets will be attached 

ayable M. & N. by Equitable Trust Co., New York, the present trustee. 
ae oe forward their bonds to Equitable Trust Co., 37 Wall St., 

me ¥ y. 


Cc 
The net earnings for the year 1923 of the lines covered by the mortgage 
were more than three times the interest charge on the bonds. The physical 
property has been maintained in good condition. The interest coupons 
are free from the normal income tax up to2%. The May 1 interest coupons 
will be paid as usual.—V. 118, p. 1269. 


United Gas & Electric Corp.—Removal Notice.— 

This corporation and the United Gas & Electric Engineering Corp. 
on and after May 1 1924 will be located on the 17th floor, Trinity Bldg., 
111 Broadway, N. Y. City.—V. 118, p. 1393. 


United Light & Power Co.—Bonds Offered.—Bonbright 
& Co., Inc., are offering at 90 and int., to yield 6.20%, 
$3,500,000 Ist Lien & Consol. Mtge. Gold bonds, 54% 
Series of 1924 (see advertising pages). 


Dated April 1 1924. Due April 1 1959. Int. payable A. & O. at the 
office or cy of the company in New York or one ae: Red. all or part 
on 30 days’ notice during first 5-year period at 107%; during second 5-year 

od at 105; thereafter at 1% less during each 5-year od until March 
1 1954; during the succeedin ‘ thereafter at 100; 
i interest in each case * $1,000, $500 and $100, and r* 


1,000 and multtples. Company will pay the normal Federal income tax 
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up to 2% and will refund the Penn. 4-mills tax and the State tax in Conn. 
up to 4 mills annually. New York Trust Co., New York, trustee. 
Data from Letter of Pres. Frank T. Hulswit, Chicago, April 28. 

Company .—Controls and operates properties furnishing a diversified pub- 
lic utility service in prosperous and growing communities located in the 
heart of the Middle West. These are situated principally in lowa and 
Illinois. In all, 97 communities are served with electric power and light, 
gas, street railway or interurban service. Combined population of terri- 
tory served has grown from 340,000 in 1900 to over 600,000 at present. 

_ Purpose.—Proceeds will partially reimburse the company for construc- 
tion expenditures made during the past two years and will provide for the 
enlargement of its electric power business in the States of lowa and Illinois 
and for other corporate purposes, including the retirement of certain under- 
lying subsidiary company bonds. 

Security.—There will be presently outstanding $14,500,000 First Lien & 
Consol. Mtge. Gold bonds secured by a direct mortgage lien upon impor- 
tant properties, and by pledge of all securities of subsidiary companies 
now or hereafter owned, subject only to existing liens. Further secured by 
an equal face amount of Ist & Ref. Mtge. 5° Gold bonds, or, in lieu thereof, 
cash or obligations of the U. 8S. Government. These pledged bonds are 
secured by a first mortgage upon important properties and by pledge of all 
securities of subsidiary companies owned by the company as required by 
the terms of that mortgage. 

The outstanding issue of $1,988,000 Convertible debentures due 1926 
share with the bonds of this issue in the lien on the property and assets of 
the company. 


Combined Capitalization Outstanding with Public upon Completion of Present 
Financing. 

First & Refunding Mortgage 5s, 1932 

First Lien & Cons. Mtge. 6s, 1952-_- 

First Lien & Cons. Mtge. 5s, 1959 Se 

Divisional bonds and securities on portions of property - - - - 

6% Convertible debentures, 1926. __-___ ose 

Gold Debenture bonds, Series ‘‘A,’’ 6s, 1973--- 

7% Prior Preferred stock (Delaware company) 

Preferred stock, Class ‘‘A,’’ $6 50 cumulative --- - 101,000 shs. 

Preferred stock, Class ‘‘B.’’ $3 50 cumulative (now $4) : _ 68,174 shs. 

Common stock, Class ‘‘A”’ & ‘‘B"’ (now paying $1 60 & extras) _225,000 shs. 

x Not including bonds pledged as collateral to First Lien & Consol. 
Mtge. Gold bonds. y Not including bonds and securities pledged with 
the trustee of First & Ref. Mtge. or underlying mortgages. 

Of the issued securities of the subsidiary companies, the United Light & 
Power Co. owns over 75% of bonds and notes, over 91% of Pref. and Com- 
mon stocks combined, and over 99° of the Common stocks. The term 
“subsidiary company”’ does not include United Light & Rys. Co. of Delaware. 


Consolidated Earnings 12 


=" . .x$11,000,000 
a ae 11,000,000 


3.500.000 
y8.666,998 
1988000 
2°750,000 
2'944 892 


Months ended February. 
922. 1923. 
Gross earnings $11,235,195 $12,029,087 $ 
Oper. expenses, maintenance & taxes_ .833,899 8,133,699 
Net earnings eo $3,401,296 $3,895,388 
Total annual charges prior to interest on secured debt of 
United Light & Power Co é : ate 
Annual interest on Ist & Ref. Mtge. 5s, Ist Lien & Cons. Mtge. 
6s and 54s, and 6% Convertible debentures - --_-_--- -- X 


$4,395,368 
$469,608 

1,521,780 

Balance ...... 

Consolidated net earnings for the 12 months ended Feb. 29 1924 were 
2.2 times the sum of annual interest charges on the total secured indebted- 
ness of the company, including this issue, and all annual prior charges. 
Over 82% of the net earnings are derived from the electric and gas business. 


The city railway lines furnish about 11% and the interurban lines about 
% of the net earnings.—V. 118, p. 2043, 1912. 


4K 

United Railways Co. (St. Louis).—Engineer Submits 
Plan for Purchase of Street Car System by City.— 

L. R. Bowen, Chief Engineer in charze of bridges and buildings for the 
Board of Public Service of St. Louis, in a report submitted to President 
Kinsey of the Board, strongly urges the immediate purchase and operation 
by the city of the property of the United Rys. Co.. and details a plan by 
which he holds this can be accomplished without additional cost to the citi- 
zens, and with no increase in fare. 

The pian, which involves the floating of a $51,000,000 bond issue, is the 
result of a year’s investigation made by Bowen, during which he visited 
several large cities studying the relations hetween the municipalities and 
their local transportation systems. 

He is now convinced taat the trend is decidealy towarus municipal own- 
ership of street railway systems, and points to tne fact that of all the cities 
that have embarked upon this venture there is none that had the opportun- 
ity of taxing over a transportation system under such auspicious circum- 
stances as St. Louis nas to-day. 

He presents figures tendinz to show how the interest and principal of the 
$51,000,000 bona issue can be taken care of from the net operating profits 
ofthecompany. He further sets forth tuaat the taking over ot the properties 
of the United Railways will immediately effect a saving of $310,442 to the 
ear riders. This latter figure is predicated upon the interest rate advan- 
tage enjoyed by the city over a private corporation and the city’s exemption 
from State and Federal property tax. 

This money, it is Bowen's idea, can be used in making needed extensions 
in tae northwestern and southwestern sections of the city. 

From the report it is clear that ais investigation has convinced him that 
t.e city can and should purchase and operate the street railway system. 
—V. 118, p. 1775, 1667. 


United Rys. & Electric Co. of Balto.—Earnings.— 

3 Months ended March 31— 1924. 1923. 
Poems Gerace TOVENGs.. .... . << ce bcd ecssccuss $2,115,295 $2,034,433 
Total operating expenses _- - - Sea 1,890,595 

$159,099 $143,838 

3,748 56,807 
$162,847 $200,645 
$90 310 $581,281 


Net operating revenue 
Non-operating income 


Total income_ .- -_- 
Deduct—Taxes ______-_- 
Interest on funded debt_ 165,665 165,631 
Interest on unfunded debt- if epee i 
Miscellaneous debits --- -------- : 29 150 
Miscellaneous rents - - - - 25 25 


Deficit __..______ ee Ree, IR: $416,441 
—V. 118. p. 1775. 


Virginia Railway & Power Co.—Acquisition.— 

President Thomas 8. Wheelwright recently announced that his company 
had acquired by purchase the plant and properties of the Roanoke (Va.) 
Rapids Light Ho pay Aaa for a consideration of approximately $1,000,000. 
—V. 118, p. 7, 1521. 


West Penn Co.— Dividend Disbursing Agent.— 
The Equitable Trust Co. of New York has been appointed agent for the 
disbursement of dividends on the Pref. and Common stock.—V. 118, p. 1775. 


$97 375 


Western Railway of Alabama.—Report.— 
Calendar Years— 1923. 
Railway operating revenues-_ $3 042,220 
Railway operating expenses 2,318,894 


$723 326 
176,653 
296 


1922. 1921. _ 
$2,741,539 $2,530,457 
2'057,939 — 2/201/335 
$683,600 $329,122 
175.567 —«:111.380 
418 203 


$217,539 
298 ,382 





Net revenue from railway oper _- 
Railway tax accruals 
Uncolliectible railway revenues 





Railway operating income 
Non-operating income 


$546 378 
256,250 


$507,614 
300 ,422 


Gross income $802 628 $808 ,036 $515,922 
Deductions from gross income 410,507 362,102 347 874 
Dividends 180,000 180,000 180,000 


$212,120 $265,934 def.$11,952 








Balance, lus 
—V. 118, p. 1912. 





Western New York & Pennsylvania RR.—Ann. Report. 
1923. 1922. 1923. 1922. 
Calendar Y ears— $ $ Cal. Years— $ $ 
| eg iia 21,314,094 16,960,798 | Hire of equipm’t- 
Passenger - - _ - 1,959,824 1,899,472 Dr. balance___. 1,070,927 
Mail ___- 163,099 149,939 | Joint facility rents 
Express 285,494 227 ,733 | Dr. balance.. 247,791 
All other transp_. 507,384 450,027 | -- oS 
Incidental ep 282,773 207,728; Netry. op. ine. 2,104,641 
-——_———_ —-_—_ | Non-oper. income 101,917 
Total income_ __ 24,512,668 19,895,698 | ee | ome 
Oper. Expenses— | Grossincome___ 2,206,559 
Maint. of way, &c. 2,947,424 2,596,142) 
Maint. of equipm’t 6,996,965 6,702,492| Deductions— 
Traffic __-_. 196,341 163,153 | Rent for leased r'd 
Transportation ___ 9,653,439 8,367,706} Miscell. rents____ 
Miscell. operations 73,206 68,689 | Miscell. tax acecr’ls 
General : _ §43,494 484,272| Int. on fund. debt 902,922 
Transp. forinv. Cr. 103 409| do unfund. debt 1,246,012 
Misc. inc. charges - 11,202 


913,538 
136,831 


98,2 
49,320 


147,520 
1,000 


119,845 
3,788 


1,000 
76,713 
4,065 
903,206 
1,283,451 
11,067 


18,382,044 ons 
2,131,982 


20,410,756 
4,101,913 

678,553 

Ry. oper. inc. 3,423,360 1,148,569 

The profit and loss statement shows: 
loss, Dec. 31 1922, $27,913,260; add, debit balance for the year, $78,211; 
sundry net debits during the year, $5,759; total, $27,997,229. Less 
additions to property charged against income, $7,397,317; balance, deficit, 
$20,599,911.—V. 118, p. 433. 


Western Pacific RR.—Equipment Trusts.— 

Tne compary has »ecn authorized by the 1.-8. C. Commission to issue 
$3,105,000 Equip. Trusts Series ‘‘C’’ to be sold at par. The certificates 
will oear 5% % interest ana proceeds from sale will be used in the purchase 
of 10 locomotives, 775 refrigerator cars, 100 logging cars, 200 auto cars and 
a spleader. Certificates will be sold to the American Car & Foundry Co. 
at par.—V. 11, p. 1521, 1270. 


c( a 
Net revenue from 
railway oper 
Ry. tax accruals - - 


Deficit _- 78,210 
1,513,654 
365,085 





Amount to debit of profit and 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week, 
together with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle.”’ 


Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals formerly given 
under this heading appears to-day on a preceding page under ‘Indications 
of Business Activity.” 

Coal Productioh, Prices, &c. 

The United States Geological Survey's repogs on coal production, together 
with the detailed statements by the ‘‘Coal Trade Journal’ and the ‘‘Coal 
Age,’’ regarding market conditions, heretofore appearing in this column, 
will be found to-day on a preceding page under the heading ‘Indications 
of Business Activity.’’ 

Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page. 

Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On April 28 the American Sugar Refining Co. 
reduced the price 15 pts. to 8.10c. per lb. On May 2 Federal reduced 
price 10 pts. to 7.70c. 

American Brass Co. Reduces Prices.—-Sheet brass and copper prices re- 
duced Mc. per lb. April 28. New York ‘‘Times”’ Apr. 29, p. 29. 

Carpet Prices Slightly Lower in Price.—Alexander Smith & Sons Carpet 
Co. has named prices on carpets and rugs for next fall. Reductions range 
up to a maximum of 8%, and in many of the higher grades prices were 
unchanged. ‘‘New York News Bureau Association’’ May 2. 

Wage Adjustments.—New wage agreements have been signed in Youngs- 
town (O.) building trades. Bricklayers receive $1 40 an hour, effective 
from April 1, against $1 25 in previous 12 months. Carpenters are ad- 
vanced from $1 15 to $1 25; painters from $1 to $1 25. Sheet metal workers 
will receive $1 12, against $1 12'%. Plumbers’ scale remains $1 25 an hour. 
“Wall Street Journal” Apr. oo P- 8. 

U. S. Smelting, Refining & Mining Co. offers increase of 25c. per day 
at Midvale plant. Men decide to accept offer instead of holding out for 
50c. increase they at first demanded. Five-day strike was thereby settled. 

International Smelting and American Smelting & Refining companies 
also raised wages 25c. — day. 

Utah Copper Co. made similar increase at its mines in Bingham and mills 
at Magna and Arthur. ‘‘Wall Street Journal’’ Apr. 30, p. 7. 

4 wage cut of approximately 10%, affecting between 1,500 and 1,600 
employees, has been made in all departments of the Clinton plant of the 
Bigelow-Hartford Carpet Co. ‘‘Daily Financial America’’ May 1, p. 2. 

Tron Workers in N. Y. City and Vicinity Strike on May 1 for Wage Increase 
and Closed Shop.—Demand $12 per day instead of present wage of $10 50 
per day and a closed shop agreement. New York ‘‘Times’’ May 1, p. 22, 
and May 2, p. 26. 

Matters Covered in ‘‘Chronicie’’ April 26.—(a) New capital flotations in 
March and the three montns since Jan. 1, p. 1967. (b) Abolition of 
12-hr. day costs U. 8. Steel Corp. $35,000,000 a year, p. 1974. (c) Amend- 
ment to constitution of New York Stock Exchange requiring members to 
show books when concerned in transactions of a member of another ex- 
change whose affairs are under investigation, p. 1984. (d) Call money 
to be used for odd lot loans on Stock Excnange, p. 1984. (e) New York 
Curb Market adopts amendment similar to that of Stock Excnange re- 
garcing inspection of books of members, p. 1984. 


Abbott’s Alderney Dairies, Inc.—Listing.— 

The Phila. Stock Exchange has admitted to the regular list $1,469,400 
Participating Cumulative First Preferred stock. The First Preferred 
stock pays regular dividend of 7% per annum, and in addition is entitled to 
share equally with the common stock after the common has received $7 
per share, up to $10 per share.—V. 116, p. 1895; V. 108, p. 975. 


Allis-Chalmers Mfg. Co., Inc.—Earnings, &c.— 
Net Profit after Prov. for 
— Sales Billed ———— Federal Tazes. 
1924. 1923. 1924. 1923. 
$2,252,104 $1,616,955 $283 ,567 $123,479 
2,279,5§ 1,727,415 275,977 156,711 
2,287,631 1,877,322 271,637 188,499 
$6,819,331 


Total $5,221 692 $831,181 $468,689 
Unfilled orders on hand as of March 31 1924 amount to $10,876,156. 
See Worthington Pump & Machinery Corp. below.—V. 118, p. 1913, 1906. 


American Bosch Magneto Corp.—Quarterly Earnings.— 
Three Months Ended March 31— 1924. 1923. 
es rai ee $3,095,764 $2,661,905 
Operating profits $245,503 $147,255 
Depreciation $50,474 
Interest charges 47 ,500 


Balance to surplus $147,529 


American Can Co.—Old Suit Dismissed.— 

The Federal Trade Commission’s suit against the company, instituted 
May 8 1918, charging violation of Sections 2 and 3 of the Clayton Act and 
sections of Federal Trade Commission Act, has been dismissed. The al- 
leged violations under the Clayton Act were price discrimination between 
purchasers and sale provisos against purchasers dealing in products of its 
competitors. These acts, it was contended, lessened competition and tended 
to create a monopoly .—V. 118, p. 2044, 1777. 


American Chicle Co.—Sales—New Director—Tenders.— 
Sales for the first three months of 1924 showed an increase of 20.3% over 
the corresponding period of last year. Profits after all expenses, including 


Month of— 








$97 ,255 
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depreciation and interest, but before income taxes, totaled $203,462 for 
the first three months of 1924. This compares with a profit of $104,089 
for the same period of 1923. 

It is stated that the company has voted to appropriate $200,000 toward 
the reduction of bank indebtedness and its 5-Year 6% notes, making a total 
of approximately $890,000 applied to this purpose since Jan. 1 1924. 

Henry L. McVickar has been elected a director. 

The Bankers Trust Co., 16 Wall St., N. Y. 
receive bids for the sale to it of 6% 5-Year notes dated Oct. 1 
amount sufficient to exhaust $85,000.—V. 118, p. 1390, 1138. 


City, will until May 20 
1922 to an 


American Express Co.—Earnings. . 
Net income for the quarter ended March 31 1924 is estimated at $485,000. 
—V.118, p. 2044. 


American Ice Co.—New Financing.— 

The company is preparing to offer to Common and Preferred stockholders, 
subject to their approval at a special meeting, an issue of $3,375,000 7% 
15-Year Gold Debenture notes convertible into Common stock at par. 
Stockholders will be entitled to subscribe to the new notes up to 15% of 
their holdings. The issue will be underwritten by a syndicate of stock- 
holders at present being formed, subject to prior rights of all stockholders. 
The purpose of the new financing, according to President Wesley M. Oler, 
is for extension of facilities, ee orenens of plant and for general uses of 
the company.—V. 117, p. 2858. 


American-La France Fire Engine Co., ine.— Earnings. 


Quarters End. Mar. 31. 1924. 1923. 1922. a 1921. 
Operating profit...._ - $198,957 222,061 $205,217 $225,814 
Less—I\nterest__..__.-- 14,623 3,222 9,168 41,863 








Net before taxes___.__ 
—vV. 118, p. 1913. 


$184.334 $218,839 $196,049 $183,951 





American Light & Traction Co.— Earnings - ~ 

12 mos. end. Mar. 31— 1924. 923. 1922. 1921. 
Earns. on stks. sub. cos_x$3,427,434 $3,521,615 $3,808,732 $1,643,657 
Misceljaneous earnings. _ 962,195 1,232,495 1,276,812 1,202,163 

Gross earnings. - - - - - - $4,389,619 $4,754,110 $5,085,544 $2,845,82( 
Expenses ---- -- $435,731 $485,989 $466,428 $343 042 


360,000 275,037 


$4,259,116 $2,227,741 
$'533.002  9.910:790 


$12,792,117 $12,138,531 
$854 172 


Interest on 6% notes__- 180.000 285,000 


Balance for 12 months $3,773,888 $3,983,121 
Sur. & res. previous year 10,469,002 9,685,105 


Total surp. & reserve_$14,242,891 $13,668,226 
, 














Cash divs. on Pref. stock $854,172 $854,172 $854,172 54,172 
Cash divs. on Com. stk. 1,220,111 1,172,526 1,126,420 1,275,356 
Stock divs.on Com.stk. 1.220,111 1,172,526 1,126,420 1,476,002 

Sur. & res. March 31_$10,948,497 $10,469,002 $9,685,105 $8,533,002 


x After deductions of $1,278,945 in the 12 months ended March 31 1924 
and $1,125,316 in the 12 months ended March 31 1923 for depreciation 
and replacement.—V. 118, p. 1668. 


American Manganese Mfg. Co.—Sale.— 

The adjourned receiver's sale of the properties was held April 28 and the 
only bid received was that of the bondholders’ protective committee. This 
offer will be reported to the court on May 3.—V. 118, p. 1668. 


American Multigraph Co. of Cleveland.—£zitra Div.— 
An extra dividend of 10c. a share and the regular quarterly dividend of 
40c. a share have been declared on the Common stock, no par value, pay- 
able June 1 to holders of record May 15. 
Sales for the quarter ended March 31 1924 wera $1,424,273, with net 
fits of $145,418. Profit and loss surplus as of March 31 1924 was 
1,023,070.—V. 118, p. 910. 


American Power & Light Co.—IJncome Account for Year 
Ended Dec. 31 1923.— 

The income account of the company and the balance applicable to the 
company from the operations of its subsidiaries for the twelve months ended 
Dec. 31 1923 follows: 

(a) American Power & Light Co.— 
Gross earnings, $4,209,161; expenses, $407,390; net earnings____$3,801,771 
Se et CE ceca deunimascceccautabeen 716,965 

ee ee ee ee _..---$3,084,806 
Divs. paid: On pref. stock, $844,425; on com. stock, $1,626,651__ 2,471,076 


EE OCC eS WORF ae $613,730 
(b) Subsidiary Companies-—— 
Undistributed income of subsidiary companies before renewal and 
replacement reserves. -___ pee dikes same sae 
Transferred to renewal and replacement (depreciation) reserve... 2,055,191 
Amt. applic. to com. stock not owned by Amer. Pow. & Lt. Co__ 14,478 
Balance from oper. of sub. cos. applic. to Am. Pow. & Lt.Co__ 944,512 


Combined undistributed income_________- “$1,558,242 
—V. 118, p. 2044. 


American Republics Corp. Zarnings.— 




















3 Months Ended March 31— 1924. 1923. 
TN ten eae e hed ke oh eae wee ee oO $6,981,198 $5,176,392 
i a bik beep caidas wee wew ee oleh 5,483,524 4,227,625 
Pts Lc caccncebes eked each owe ease 443,308 397 ,816 

nck oe bia dive 6ebek etd anes Genin as $1,054 366 $550,951 
Gee Gerees and Games... 2... 2c naccecee 237 ,652 159,402 

Dts cnt taghonek baie bn ee eenwdniiee meee $816,714 $391,549 
—V. 118, p. 1394. 

American Steel Foundries.—Quarterly Earnings.— 
Quarter End. Mar.31—_ = 1924. 23. 922 1921 
Wes carnings.........- x$1,137,997 $1,883,449 $738 ,728 $879,717 
Depreciation. ....-..-- 250,255 320,380 167 ,541 152,84 
Other income---___------ Cr.95,028 Cr.49,105  Cr.79,727 Cr .94,304 
Interest, sinking fund, &c. 72,838 82,848 94,905 176,393 
Federal taxes..........- ee x See x 78,570 126,500 

Balance, surplus-----_- $909,933 $1,529,326 $447 439 $518,082 

x Net =< in 1924 and 1923 are after deducting Federal taxes.— 
V. 118, p. 1263. 

American Zinc, Lead & Smelting Co.—Earnings.— 

Three Months Ended March 31— 1924. 1923. 1922. 
Oper. prefits before deprec. & deplet’n $67,834 $142,665 $50,152 

Comparative Balance Sheet December 31. 
1923. 1922. 1923. 1922. 

Assets— 3 $ Liabilities— $ $ 
Property account.12,391,848 12,606,554/ Preferred stock... 2,414,000 2,414,000 
Investments --_-_-_-. 1,903,318 1,875,009|Common stock... 4,828,000 4,828,000 
Cash in sinking fd_ 22,604 2,262) Ist M. 5% bonds. 1,153,600 ____. 
Ore stocks______- 573,686  751,851| 1st Mtge. 10-year ; 
Spelter,piglead,&c 419,653 175,663 i. ae err 1,256,800 
Inventories -_-_-__- 726,678 747,755|Res. for depl., 

|e ee Pee 217,029 139 ,365 deprec., ins., &c 5,983,218 6,308,081 
Notes receivable __ 33,809 74,624| Notes payable.._.. 400,000 
Trade accts. rec_. 571,799 647,514| Accounts payable. 210,540 278,424 
Other accts.rec_.. 117,123 91,457 | Interest accrued __ 4,807 5,237 
Advance to Wis. Taxes accrued ____ 34,551 33 ,284 

8. ies 40,000 | Drafts in transit __ 80,128 147,653 
Deferred charges... 167,292 151,459| Special sur. from 

revaluation ____ 3s iene 
Surplus (earned)__ 1,991,808 2,032,035 
a 17,144,841 17,303,515 >, Pea 17,144,841 17,303,515 


Comp ent Liability.—Company has guaranteed 


e 0 
due June 1 1928. 
The usual income account was given in V. 118, p. 1522. 


rincipal and interest of 
7% 5-Year Gold notes of the Silver Dyke Mining Co., 





American Writing Paper Co.—To Close Mill.— 

The Chester Paper Co. division at Huntington, Mass., is to be closed 
indefinitely, the manufacture of the grades now being made in the Hunting- 
ton mill being transferred to one or more of the Holyoke (Mass.) plants 
until renewed trade activity warrants reopening of the mill.—V. 118, p. 1271 


Anglo-American Oil Co., Ltd.—Change in Preference 
Stock Authorized.—Final Dividend— 


The stockholders on April 30 approved resolutions affecting the £5 ,000.000 
Preference shares (being part of the £7 ,000.000 new shares created in 1921) 
as follows: (1) Such shares shall carry the right to a fixed cumulative 
dividend at such rate or rates not exceeding 8% per annum; (2) to be given 
priority over all other shares,and (3) shall not have voting power unless 
dividends have been in arrears 60 days. (See V. 118, p. 1777.) 

Secretary A. H. Hewett announces that the company will pay to the 
shareholders out of the net earnings for the year ending Dec. 31 1923, a 
final dividend of 2s. 6d. per share, free of income tax in the United Kingdom. 
This, with the interim dividend of 1s. per share declared on Dec. 5 last and 
paid on Dec. 17 last, will make a total! dividend of 174% for the year 
ending Dec. 31 1923. The final dividend will ao pals on and after May 15 
next by the National Provincial & Union Bank of England, Ltd., Bishop- 
gate, London, or at any of its branches, or by the Guaranty TrustCo. 
140 Broadway, N. Y. City. at the equivalent in U. 8S. currency of $4 40 per 
pounds sterling (equal to 55 cents per share).—V. 118, p. 1777. 


Arizona Commercial Mining Co.—Annual Report.— 





Calendar Years— 1923. 1922. 1921. 1920 
Income from sales of cop- 

pe. silver and gold __ $1,235,589 $1,256,780 $336,757 $1,020,223 
Mining, treating & ref'’g- 813,439 1,044,231 414,953 717,615 
Selling, gen. adm., &c_- 56.662 90 162 155,862 93 ,922 
Depreciation ___ __ i 67 .964 66.928 65,502 46,891 
Depletion _- eta 139,105 iaheieee 194,930 
Interest. _ _ eke 6.990 23,749 ttt 2 28=—s se axoen 
Dividends (50c.)___- ree aa Bs ean 

Balance__ x$158,042 def$107,295 def$335,337 def$s3,135 


x Surplus before charging depletion. 

The total production for 1922 was 8.115.678 lbs. refined copper, 37,826 
ozs. silver and 2,143 ozs. gold. 9,454,678 lbs. of refined copper were sold 
at an average price of 14.29c. per lb.—V. 118, p. 1777. 

Arizona Power Co.—To Consider Plan to Pay Back Divi- 
dends—Annual Report.—President F. 8. Viele says in brief: 

It has been suggested to the directors by interested bankers that the 
stockholders might authorize a Ist Pref. or Prior Preference stock, to be 
sold to the public when and as needed to provide the cash balance for 
additions. The bankers point out that such stock would not be regarded 
favorably by investors, while the large accumulated dividends on the 
existing Pref. stock remain unliquidated and current dividends are not 
paid on the present Preferred. 

A study of the balance sheet shows conclusively that it is impossible to 
pay the accumulations in cash. Some plan of cancellation of back divi- 
dends, or adjustment of same, must be devised and approved by stock- 
holders jointly with a plan for junior finance, under which holders of the 
existing Pref. stock may receive dividends commencing 1924. Unless 
these defects in our present financial structure are remedied, no dividends 
on stock can be expected for many years. 

The directors propose to immediately appoint a finance committee of 
stockholders to formulate and present plans for consideration. 

Results for Calendar Years. 











1923. 1922. 1921. 1920. 
Operating revenue________- $872,624 $625,846 $587,032 $687,071 
Operating exp. & taxes_____ 440,725 303 ,679 287 ,038 407,116 
Net operating revenue____ $431,899 $322,166 $299,995 $279,956 
Non-operating revenue_-_-_-_- 2,565 3,138 1,969 1,274 
Teeek Seseme.. ......<0+s«<e $434,464 $325,304 $301,964 $281,230 
Deduct int. on bonds & notes 191,174 194,848 186,848 186,820 
Int. on floating debt______ 4,864 8,74 13,041 10,201 
Amort. debt disc. & exp_- 25,053 26,558 26,558 x8 364 
Net income, before deprec. $213,373 $103,157 $75,517 75,845 


x Does not include amortization debt discount and expense of Arizena 
Power Co., $12,000 per annum; Arizona Steam Generating Co., $4,615 per 
annum; Prescott Gas & Electric Co., $1,250 per annum. 

General Balance Sheet December 31. 





1923. 1922. | 1923. 1922. 

Assets— Liabilittes— $ s 
Property investment.7,395,025 8,080,550 | Preferred stock - - - - - 975,000 950,000 
Unamort. debt dis ;}Common stock-----3,000,000 3,800,000 

count & expense.. 321,236 215,906! Funded debt: 

Cash : ; 45,559 15,136 Ist Mtge. 68,1933. 699,000 1,781,000 
Cash tored.7% notes 340,000 _ _.--- Ist In.&unif.6s,'47 2,117,500 --.---- 
Cash in sinking fund 1,080 1,080 A.S.G.Co.1st 68,'33 225,700 700,000 
Accts. receivable... 90,920 76,157 P.G.&E. 1st 68,'40 174,000 236,000 
Notes receivable is 2,101; 7% notes (retired) 340,400 340,400 
Materials & supplies 50,875 36,257 | Notes payable- ---_-- 40,000 58,600 
Prepared accounts-_ 1,949 1,935| Vouch. & accts. pay. 53,582 67 ,699 
Operation suspense i“ 365 | Consumers’ deposits. 17,270 15,980 
Treasury securities 3,740 3,742 | Accrued liabilities... 52,398 37 ,060 
y oo ea 225,579 248,415 
| Suspense ........-.- re 
Corporate surplus... 328,983 198,075 
-8,250,384 8,433,229, Total _......-.-- 8,250,383 8,433,229 


, 
—V.118, p. 1777, 796. 
Arkansas-Missouri Power Co.—Pays Back Dividends.— 

A. E. Fitkin & Co. on May 1 made a dividend distribution of 8% % on 
the outstanding Preferred stock of the Arkansas-Missouri Power Co., rep- 
ns accrued and unpaid dividends on this Preferred stock from Feb. 1 
The Arkansas-Missouri Power Co. was acquired by the Fitkin interests 
on Mar. 5 1924.—V. 118, p. 1914. 


Arundel Corp. (Baltimore).—Preferred Stock Called.— 
All of the outstanding Preferred stock has been called for eeen 

yume 5° meet and divs. at the Fidelity Trust Co., Baltimore, d.— 
. ~~ % 5. 


Associated Simmons Hardware Cos.—Earnings.— 

The net results of operations for the year ended Dec. 31 1923 (together 
with sundry adjustments) amounted to $147,752, against a loss of $109,616 
in 1922. After preferred dividends of $357,700 and adding a loss on opera- 
tions of Grant Leather Corp. amounting to $120,560, the loss for the year 
amounted to $626,011. 

Sales for 1923 show an increase of $5,849,000 over the sales of 1922. 





Consolidated Balance Sheet Dec. 31 (Including Grant Leather Corporation). 
1923. 1922. 1923. 1922. 

Assets— $ s Liabilities— < s 

Real est. & bldgs__ 2,137,834 1,824,861/| Aceounts payable_ 1,099,432 1,511,098 

Fixtures & equip’t. 916,008 919,069 | Due Winches. Co. 

Properties of Grant & subsidiaries... 1,158,859 57 ,582 
Leather Corp... 700,002  778,297| Notes payable____ 5,061,153 4,456,153 

“Keen Kutter,” &c. |Duetoemployees. 85,261 172,791 
trade marks, &c. 1|\ Accr. int. & taxes. 422,567 398 ,848 

ts gcctees oh tlie 761,408 1,748,460) 10-year6%% notes 

Acc’ts & notesrec., | @upaeee....... C97enee  ~cacen 
lessreserve.__.._ 7,843,945 8,223,978|5-year 7% gold 

Misc. inv. & adv__ 68 445 97,414; notes,due1925. —_-_.._- 7,448,500 

Prepaid int., insur., |IlstM.7s,G.L.Co. 350,000 00 ,000 
taxes, &c_____- 240,420 181,095 | Real estate mtges_ 75,000 90 ,000 

Adv.toemployees. 56 ,906 66,579 | Min.int.insub.cos 132,101 221,562 

Inventories ___-_-- 14,359,516 11,009,432 | 7% cum. pref.stk. 5,110,000 5,110,000 

Proceeds for sale of Common stock.__x5,316,313 5,604,050 
buildings ____-_- 352,251 361,813 

Deferred charges__ 1,348,949 259,584 Total (ea. side)_28,785,687 25,470,583 


x Represented by 930,000 shares of no par value.—V. 117, p. 442. 
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Atlas Tack Corp.—FEarnings.— 

The company reports for the quarter ended March 31 1924 net sales of 
$612,479 and a net loss of $49.997. 

Comparative Balance Sheet. 

Assets— Moar .31'24. Dec.31°23.| Liabilities— Mar.31°24. Dec.31°23. 
Plant & equipm’t_$2,743,973 $2,737,346 | Capital & surplus_$3,118,853 $3,118,853 
Good-will, &c____ 0 261,091 | Accts. payable___ 65,606 64,242 
Cash 64,028 | Notes payable __ 375,000 
186 506 | Accrued accounts_ 17,442 

1,925| Res.forpl.&equip. 745,248) 

987 659 Other reserves____ 9,337) 
39,451 | Deficit 49 997 


$4,281,489 $4,278,006| Total $4,281,489 $4,278 ,006 


Accts. receivable. _ 
Investments 
Inventories 
Deferred charges __ 


tal 
V. 118, p. 1138. 


Attleboro (Mass.) Steam & Electric Co.—Stock.— 

The company has applied to the Massachusetts Dept. of Public Utilities 
for authority to issue 4,160 additional shares of capital stock (par $25) 
at $37 50 ashare. The proceeds will be used to pay for capital improve- 
ments.—V. 118, p. 1015. 


Barnsdall Corp.—Earns. Quarter Ended Mar. 31 1924.— 
Gross sales and earnings from operations, $2,448,021; producing 

and operating expenses, $1,494,928; net earnings $953 ,093 
Other income 3,395 


$956 ,488 
191,640 
294,198 


$470,650 


Total income 
Interest charges, $179,640; Federal taxes, $12,000 
Depreciation, $189,154; depletion, $105,044 


Bassick-Alemite Corp.— Acquisition.— 
The corporation is reported to have obtained control of the Allyne 


k & Co., manufacturers of a lubricating device for automobiles.— 
V. 118, p. 1395. 


Batchelder & Snyder Co.—Balance Sheet Oct. 31.— 

[As filed with the Massachusetts Commissioner of Corporations.] 
Assets— 1923. 1922. | Liabdilities— 1923. 1922. 
Real est., mach’y | Capital stock $800,000 $800,000 

& equipment... $293,278 $220,837) Accts. & notes pay 412,040 95,004 
Furn., autos, &c_- 103,703 86,301 | Reserves_- 1,944 60,809 
Inventories _-_---_- 563,181 454,910 Sinking fund_----- 3,234 3,234 
Cash &debtsrec.. 656,330 672,705| Accrued expenses - 11,307 8,080 
Investments_- 8,697 9,959 Surplus x466,184 522,685 
Prepaid insurance, } 

expenses, &c_-- 33,592 
Cash val. life ins_- 35,928 


11,255 
33,845 


Tot. (each side) _$1,694,709 $1,489,812 


x Company has approximately 12,202 shares of no par value stock out- 
standing.—V. 117, p. 672. 


Batopilas Mining Co.—Transfer and Registration Facilities 
The transfer agent and the registrar of the capital stock of the compan 
have notified the N. Y. Stock Exchange that transfer and registration facili- 
ties have been discontinued, but it is understood information in relation 
to the transfer of stock can be obtained at the office of the company, 154 

Nassau St., N. Y. City. 
The stock was stricken from the list of the N. Y. Stock Exchange last 
week.—V. 118, p. 2045. 


Beech-Nut Packing Co.—Balance Sheet.— 


Mar .31'24 Dec .31'23. Mar.31'24. Dec .31'23. 
Assels— 3 3 3 
Real estate, bidgs., 

&e 4,169,249 


Liabilities— 
Common stock... 7,500,000 
Pref. stock, Cl. A- 4,500 
Mtges. and secured | Pref. stock, Cl. B_- 1,119,500 

loans on real est - 63,964 59,169 | Min .stk .cont .cos. 
Pats., tr.-mks., &c 1 52; Notes & accts. pay 
Securities owned__ 1,571,255 936,550! Short term notes 
Cash 944,952 774,982| mat’d or called_ 

623 1,127 | Dividends payable 
56,670 117,473; Expenses & taxes_ 

825,727 764,490 | Fed. tax reserve_- 
4,514,607 4,501,821 | Other reserves_-_- 

224,721 .-.---/| Deferred liabilities 

159,030 464,111) Surplus paid in_-_- 

Earned surplus- - - 
.-12,530,799 12,367,837 | 
8, p. 2045. 


Bell Telephone Co. (of Pa.).—Earnings.— 

Quarter Ended March 31— 1 
Gross 
EE Er nT Se 
Total income 


7,500,000 
4,500 
1,119,500 
64,950 
107,373 


4,748,061 
374,104 
623 
244,670 
263.678 
1,269,707 


1,127 
244,644 
147 ,296 
300 ,669 

1,355,781 

3,572 

106 ,225 
1,647,792 1,412,200 


12,367,837 


Cash for red. notes 


Accts. & notes rec - 
Inventories (cost) - 
Due from sub. co- 
Deferred assets -_- 

Total WE wcaavun .-12,530,799 
—V.11 


924. 1923. 
$10,770,107 $10,080,289 
1,838,132 2,110,213 
2,214,825 2,644,313 
968 ,237 1,056,849 


220,180 ae Pe 
1,200,000 1,200 ,000 


def$173,592 sur$387 ,466 





Balance 
—V. 118, p. 911, 668. 


Bethlehem Shipbuilding Co. Ltd.—To Push Claim. 

Attorney-General Stone, according to a Washington dispatch of April 29, 
has appointed Henry P. Brown, of Philadelphia, as special counsel for the 
Department of Justice to prosecute the Government's claim against the 
company. The claim, it is said, amounts to approximately $11,000,000, 
gud oo out of alleged overpayments by the Government.—V. 118, p- 


Bethlehem Steel Corp.—Bonds Sold.—Guaranty Co. 
of New York and Bankers Trust Co. have sold at 96 and 
int., to yield 6.30%, $30,000,000 Consol. Mtge. 30-Year 
Sinking Fund 6% Gold bonds, Series A (see advertising pages). 

Dated Aug. 1 1918, due Aug. 1 1948. Consol. Mtge. bonds to be out- 
standing in hands of public upon completion of this financing $50,166,000 
series ‘‘A’’ 6% (including this issue) and $24,728,500 series ‘““B” 544%. 
Pledged under other issues $12,000,000 series ‘‘A.”"’ Int. payable F. & A. 
at office or agency of the corporation in N. Y. City. Denom. c* $1,000 
and r* $1,000, $5,000 and $10,000. Red. all or part on any int. date on 
30 days’ notice at 105 andint. Guaranty Trust Co., of New York trustee. 

Sinking Fund.—Annual sinking fund payable Aug. 1 of 1% of the total 
of series ‘‘A’’ bonds issued, to be applied to purchase of series ‘‘A’’ bonds 
up to the redemption price and accrued int. or to their call at that price. 

Data from Letter of Pres. E. G. Grace, New York April 30. 

History & Business.—Corporation was incorp. in New Jersey in 1904 to 
acquire the Capital stocks of several companies engaged in 
iron and steel and in shipbuilding. The business, particularly in iron and 
steel, has been extensively developed and extended through acquisitions 
and construction of new facilities, so that the corporation, through its 
subsidiaries, is now the second largest iron and steel producer in the United 
States, having a present capacity of 7,600,000 gross tons of ingots per annum. 

The steel plants of the Bethlehem system are located at Bethlehem, 
Steelton, Lebanon, Johnstown and Coatesville, Pa., Sparrows Point, Md., 
and Lackawanna, N. Y. Bethlehem thus has a strategic location on the 
Atlantic Seaboard and the Great Lakes. Its business is thoroughly 
integrated, with extensive reserves of iron ore, coal and limestone, and its 
products are of wide diversity, covering every important steel product 
except pipe and seamless tube. 

Recent Acquisitions.—In Oct. 1922 Bethlehem acquired the entire proper- 
ties of Lackawanna Steel Co., and in March 1923 acquired the most im- 
portant properties of Midvale Steel & Ordnance Co. and the entire properties 
of Cambria Steel Co., including the lease of the Cambria Iron Co. properties 
for a term of 999 years under which the rental payable, in addition to 
taxes, is only 4% upon the stock of Cambria Iron Co., of which $8,465,625 
48 outstanding in the hands of the public. 


roduction of | 





These acquisitions admirably supplemented the Bethlehem system, 
adding an annual capacity of more than 4,250,000 gross tons of ingots at 
— seented plants, new lines of products and valuable reserves of raw 
materials. 

Purpose.—At the time of the acquisition of the properties mentioned 
above, it was known that considerable expenditures would be necessary 
to improve, enlarge and co-ordinate them with the Bethlehem system. A 
substantial portion of such expenditures has already been provided and 
the poeceess of the present issue will supply additional funds for carrying 
on this work, which will result in very substantial operating economies. 

Security.—The Consolidated Mortgage bonds are direct obligations ot 
Bethlehem Steel Corp. and (through a covenant in the Mtge.) of its sub- 
sidiary Bethlehem Steel Co. They will be secured by direct mortgage 
upon, or by the pledge of stocks of companies owning or holdings under 
lease directly or through other companies, all the proase and raw material 
properties of the system, having a depreciated book value of $403,300,000, 
subject to $145,640,000 of bonds of prior issues in the hands of the public 
and to the rental payable under the Cambria Iron Co. lease. The mortgage 
will share in prior liens through pledge of $23,014,000 of bonds of sucn 
prior issues. 

_ Issuance of Additional Bonds.—Additional consolidated bonds may be 
issued, under certain restrictions, for the retirement of underlying bonds 
and for, or to reimburse Bethlehem Steel Co. for, expenditures made or to 
be made for investments in properties (including obligations or shares of 
subsidiary companies as defined in the mortgage) at not exceeding 80% 
of such expenditures. 
Sales & Earnings of Bethlehem Steel Corp. Calendar Years. 
Deprec., yaerion 
Amort. & Available 
Depletion. or Interest. 
$4,716,000 
17,911,641 
12,566,152 
6,002,715 


Gross Sales. 


x1922 131,866,111 6.499:189  13,294°524 
RRR EL RNR TEER es 275,213,423 


10,676,078 26,697,150 


x The above earnings include the results of operation after Oct. 10 1922 
of properties acquired from Lackawanna and after March 30 1923 of 
properties acquired from Cambria and Midvale. y Earnings after deprecia- 
tion, &c., and all taxes available for interest. 

The above earnings available for interest show an annual average of 
$26,250,000, or almost twice the $13,800,000 total annual interest require- 
ments including interest on these bonds. 

From Jan. 1 1915 until their acquisition yf Bethlehem, the Lackawanna, 
Midvale and Cambria properties acquired had aggregate earnings of over 
$123,900,000 available for interest. These earnings combined with those 
of Bethlehem averaged over $42,500,000 a year, or more than 3 times the 
total annual interest requirements upon completion of this financing. 

Earnings available for interest for the first quarter of 1924 amounted to 
$7,600,000, or substantially more than the rate for 1923, since which time 
there has been some falling off in orders. 

Consol. Balance Sheet March 31 1924 (Before giving effect to this financing). 
{Bethlehem Steel Corporation and Subsidiary Companies.] 
Mar .31'24. Dec. 31 '23. Mar.31 '24. Dec. 31 °23. 

Assets— Liabilities— $ $ 
Property acct.x453,675,474 452,936,911|}8% Cum. Conv. 
Inv. in & adv. to Pref. stock... 16,056,800 

affiliated coa- 7,944,425| 7° Cum. Pref. 

Special funds in stock 43,110,508 
hands of trust 1,286,380; Common stock.1°0,151,900 180,151,900 


Conting. & ins. Cambria Iron 
3,958,703 8,465,625 8,465,625 


fund assets Co. stock -.-- 
Stocks & sundry | Fund.& sec.debt 

securities .__. y6,009,887 4,520,141! inel.mtges.pay211,794,279 212,884,225 

Raw materials & | Notes payable.. 7,256,878 9,630,000 
supplies __._._._ 48,212,272 53,850,362 | Accts. pay. & 

Worked mater'ls 37,920,816 35,954,840| acer. Mabilitiesz30,097,924 30,185,405 

Accts.& notes rec 41,628,054 36,379,148| Bond int. acer. 1,915,351 2,911,242 
18,395,801 | Conting. & misc. 

477,278| oper. res_-_--- 5,379,919 

2,327,654 

126,188,803 


18,662,300 
40,114,100 


7,691,634 
2,013,664 
4,222,748 


5,550,389 
2,645,750 
126,995,953 


U.S. Govt. sec’s 14,895,363 

Market'’le sec _ - 108,298 

Cash in banks & Insurance res - - - 
onhand ____. 13,184,699 17,393,390) Surplus 

Deferred charges 4,478,446 3,803,791 

Total __.-.--634,041,356 636,901,172 


Total _______634,041,356 636,901,172 | 


x Property account (depletion and amortization deducted) as at Jan. 1 
1924, $599,767,767; additions during 3 months, $4,238,050; total, $604,- 
005,818; Less reserve for depreciation, obsolescence, relining of furnaces 
&c., $150,330,343. y ;Including Pref. stock held for employees (less 
payments on account) and real estate mortgages. z Including advance 
payments on contracts, payrolls and accruing liabilities. —V. 118, p. 2045. 


Bigelow-Hartford Carpet Co.—-Obituary.— 
Pres. Robert P. Perkins died in New York on April 28.—V. 118, p. 2045. 


Biflex Products Co.—Stock Offered.—Gorrell & Co., Inc., 
Chicago, are offering, in blocks of 2 shares of Pref. stock and 
1 share of Com. stock at $200, $500,000 7% Cum. Sinking 
Fund Pref. (a. & d.) Stock. Par $100. 


Dividends payable Q.-J. Redeemable on any dividend date upon 30 
days’ notice at 103 and dividend if redeemed during or prior to 1929; 105 
and dividend if redeemed during 1930 to 1934, inclusive: 107 4% and dividend 
if redeemed in any year thereafter. Free of normal Federal income tax. 
Central Trust Co. of Illinois, Chicago, transfer agent. 

Capitalization.—Pref. Stock 7% Cumul. (par $100), 5,000 shares; Com. 
stock (no par value), 50,000 shares. 

Data from Letter of W. G. Pancoast, President of the Company. 

Company.—Organized in Illinois late in 1919, and in 1920 entered into 
production of what is now nationally known as the Biflex cushion bumper. 
Company was later reorganized in Delaware. From a modest start with an 
invested capital of less than $150,000, the company has grown to a com- 
manding position in the industry. 

Purpose.—To acquire a substantial majority of the capital stock of the 
L. P. Halladay Co., Decatur, Ill., and to provide additional working capital 

Sales and Earnings.—Net sales of the Biflex Products Co. from 1921 to 
1923, inclusive, averaged $1,246,484, whereas average net profits after de- 
preciation and Federal taxes for the same period were $193,456. Net sales 
for 1923 were $1,957,556, while net profits after depreciation and Federal 
taxes were $321.313. No consideration is given to the earnings of the L.P. 
Halladay Co., which should be substantial. . 

Sinking Fund.—An annual cumulative sinking fund beginning in 1925, 
amounting to $25,000, or 10% of net earnings (after preferred dividends) for 
the preceding calendar year, whichever sum is greater, will be payable out 
of earnings and will be applied to retire Preferred stock at not more than 
the current redemption price. 


Braeburn (Pa.) Alloy Steel Corp.—New Company.— 

This company was recently organized to acquire the plant of the Braeburn 
Steel Co. from the Marlin-Rockwell Corp. (V. 118, p. 439). The new 
company has an authorized capital of $1,000,000, consisting of $500,000 
8% Preferred stock and $500,000 Common stock, all outstanding. 

Officers of the new company include: D. T. Sipe, formerly I resident of 
the Vanadium Alloy Steel Co., Latrobe, Pa., President; G. H. Neilson, 
formerly President Braeburn Steel Co., Vice-President & Gen. Megr.; 
G. W. Yealy, President First Savings & Trust Co., Dairy, Pa., Treasurer, 
and A. J. Barnett, President Barnett Coal Co., Latrobe, Secretary. The 
board of directors includes: F.N. Graff, President First National Bank, 
Blairsville, Pa.; F. Malcolm Graff, of Graff Brothers, coal operators, Blairs- 
ville, Pa.; F. E. Pratt, Vice-President First National Bank, New Kensing- 
ton, Pa., and S. M. Volkel, of J. H. Holmes & Co., Pittsburgh, Pa. 


Braeburn (Pa.) Steel Co.—‘Sale.— 
See Braeburn Alloy Steel Corp. above.—V. 108, p. 2631. 


Bridgeport Brass Co.— Larnings.— 
Calendar Years— 


1922. 
$225,000 
120,000 





$105,000 
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Balance Sheet Dec. 31. 
1922. Liabtlities 

Capital stock 

Notes payable 


1923. 1922. 
$2,000,000 $2,000,000 
1,130,000 


Assets 1923. 
Reali est. & mach'y 


less deprec $2,495,000 $2,498,000 


Investments 33,000 32,500 Accts. payable 187,000 259,000 
Cash & accts. rec 1,004 ,000 967,000 | Res. for taxes, &c 175,000 178,000 
Inventor 1,821,000 1,771,000) Surplu 1,966,000 2,180,000 
Employees’ notes 50,000 66,000 

Deferred assets 54,000 32,000 Tot. (each side) $5,458,000 $5,367,000 


Vv. 114, p 1057 

Botany Worsted Mills, Passaic, N. J.— Dividend. 
*% The directors on April 30 declared a dividend of 3%, payable May 1 to 
helders of record April 30.—V. 118, p. 1523. 


Bridgeport (Conn.) Hydraulic Co.—Bonds Offered.— 
Lee, Higginson & Co.; Estabrook & Co.; Hincks Bros. & Co.; 
T. L. Watson & Co.; Putnam & Co.; Chas. W. Scranton & 
Co., and the Bridgeport Trust Co., are offering, at 100 and 
interest, $5,000,000 First Mtge. 5% Gold Bonds, Series A. 

Dated June 1 1924. Due June 1 1944. Interest payable J. & D. in 
New York and Bridgeport without deduction for Federal income tax up to 
2%. Denom. c* $1,000 and $500, and r* $1,000 or authorized multiples 
thereof. Callable as a whole at any time, or in part on any interest date, 
on 30 days’ notice, at 105 and interest up to and including June 1 1934, 
thereafter decreasing 4% annually to 101 after June 1 1941. Bridgeport 
Trust Co., trustee. Legal investment for savings banks in Connecticut. 
Exempt from Connecticut State tax. 7 : ‘ 
Data from Letter of Samuel P. Senior, Bridgeport, Conn., April 26. 

Company.—Supplies water to Bridgeport, Stratford, Fairfield, Southport 
and parts of Shelton and Trumbull in Conn., under a franchisewhich is 
both perpetual and exclusive, existing by special acts of the Legislature of 
Connecticut. Company serves a population of about 175,000. Property 
includes 17 reservoirs with a storage capacity of nine billion gallons, 2 pump- 
ing stations, 12,643 acres of land and 307 miles of mains serving about 
23,000 customers. 

Capitalization Outstanding (Upon Completion of Present Financing) 
First Mortgage 5°: Gold Bonds, Series A (this issue) . «$5,000,000 
Capital Stock 6,000 ,000 


x $1,000,000 of bonds of other series can be issued against property owned 
on April 1 1924 and additional bonds can be issued only for not exceeding 
66 2-3% of the cost or fair value (whichever is less) of additional property 
or improvements, on which this mortgage is a first mortgage. Total issue 
of bonds is further restricted by the company’s charter which requires that 
bonds shal! not be issued to an aggregate amount exceeding one-half the fair 
value of the company’s property and rights as they exist at the time action 
is taken by the company to create such issue and as evidenced by a certifi- 
cate endorsed on each bond by the commissioners of the company appointed 
by the General Assembly in the State of Connecticut. 

Earnings Years Ended December 31. 


Gross Income. Net Income. Int.Chges. Balance. 


1917 $777 .269 $198,619 $150,000 $348,619 
1918 818,948 553,626 152,083 401,543 
1919 841,351 509 857 175,000 334 857 
1920 866,048 512,275 215,658 296,617 
1921 789,839 454,424 208 ,464 245,960 
1922 846,722 511,298 219,792 291.506 
1923 1 069.449 673,848 228,182 445,666 


Balance Sheet March 31 1924 (After Proposed Financing). 
Assels— Liabilities— 


Plant account $9,978,964|Capital stock _ $6,000,000 


Invest. in affil. cos 427.800 1st M. bonds (this issue) 5,000 ,000 
Miscell. investments 100,000; Notes & accounts payable 56,749 
Cash 3,464! Accrued taxes & interest_ 131,560 
Notes & acc’ts receivable 95,.239|Dividends declared 120,000 
Materials and supplies 124,303) Reserve for depreciation 380,291 
Prepaid accounts 3,354| Surplus ite tn 886,117 
Miscellaneous - - 41,593} 

Total a $12,574,718) Total - $12,574,718 


5 07 


Purpose.—Part of the proceeds are to be used to pay $4,000,000 5% 
Gold Notes called for payment June 1 1924 at 100'% and interest at the 
Bridgeport Trust Co. The balance of the proceeds, included in cash in 
the above balance sheet, will be used for additions and extensions to the 
company's property.—V. 117, p. 2545. 


Bristol (Conn.) Brass Co.—Farnings, &c.— 
The company for the year ended Dec. 31 1923 reports a loss of $43,395. 
Preferred dividends paid amounted to $43,400. 


Balance Sheet Dec. 31. 

Assets 1923. 1922. Liahilitie: 1923. 1922. 
Plant $1,732,220 $1,880,602 | Preferred stock $620,000 $620,000 
Cash - - 104,905 55,267 | Common stock 1,500,000 1,500,000 
Receivables 253,510 492,649) Bills payable 325,000 575,000 
Inventories 637,218 741,206 | Other payables 102,950 239,609 
Deferred charges 47,084 49,600 Accrued dividends 10,850 10,850 
Investments . 257,469 450,511 | Res. for bad debts 40,393 , 

Sy 433,211 724,376 
032,406 $3,662,835 | AS a $3,032,406 $3,669,835 


Total a $3, 
—V. 118, p. 1139. 


Bronx Gas & Electric Co.—$1 Gas Law Unconstitutional. 

Special Master Graham hhas recommended to the Federal Court that 
the $1 gas law passed by the New York Legislature be declared confiscatory 
and unconstitutional as applied to Bronx Gas & Electric Co., a subsidiary 
of Consolidated Gas Co. He held that the cost of production is in excess 
of this rate. The standard of 650 British thermal units provided by the 
statute was upheld, but he recommended the company be allowed suf- 
ficient time to adjust appliances to use of the new gas before being forced 
to supply this quality of gas. 

In the year ended Dec. 31 1923 the actual net cost of gas sold by the 
company was $1.1824 per 1,000 cu. ft., aside from any return on the in- 
vestment, and if the company had supplied gas of not less than 650 British 
thermal units, the cost would have been $121. Therefore the dollar 
rate, the report states, is confiscatory to extent of more than 20c. per 
$1,000 cu. ft.—V. 118, p. 1272, 1015. 


Brooklyn Edison Co., Inc.—Righis.— 

To provide for the reimbursement of the company’s treasury for expendi- 
tures made for additions and _ extensions to its plants and facilities the 
directors have voted to issue $16,000,000 capital stock from the increase 
of capital stock authorized by the stockholders Feb. 25 1924 and approved 
by the P. 8. Commission by its order dated April 24 1924. 

The stock will be offered to the stockholders of record May 12 1924 for 
subscription at par, the right to subscribe to ee May 29. Subscriptions 
will be payable either in full on May 29 1924 or in three installments as 
follows: n May 29. 40%; on Sept. 2, 30%, and on Dec. 1, 30%. 

Each stockholder will be entitled to subscribe for 4 shares of the new 
stock for each 11 shares of the stock held. Payment will be at the rate of 
OR pe annum upon installments paid. 

arrants, accompanied by yt my: in full, or of the first installment, 
must be surrendered on or before May 29 to Dillon, Read & Co., 28 Nassau 
Street, New York. This issue of stock has been entirely underwritten by 
=, Heed & Co., subject to the prior right of the stockholders.—V. 118, 
Dp. . > 


Bucyrus Co.—1% Dividend on Account of Arrears.— 

The directors have declared the r ar quarterly dividend of 1%% and 
a dividend of 1% on account of back dividends on the Preferred stock, both 

yable July 1 to holders of record June 20. Like amounts were paid April 1 
ast. On Jan. 2 last a distribution of 7% was made on account of accumu- 
lations. (Compare also V. 117, p. 2216.)—V. 118, p. 1139. 


Burns Brothers (Coal).—Obituary.— 
Michael F. B 


750,000 | 


| Butte & Superior Mining Co.— Balance Sheet Dec. 31.— 


Assels- 1923 1922. Liabilities— 1923. 1922. 
Mining claims & Capital stock. ____ $2,901,977 $2,901,977 
development $2,983 002 $2,797,958} Accts. payable 56 816 82,340 
| Plant & equipm’t_ 2,845,690 2.779.806) Payrolls accrued 24,781 61,898 
| Investments_. 1,820,534 1,850,213) Res. for taxes_ 575 12,000 
| Ore on hand 2,062 22,855) Res. for deprec 2,244,157 2,024,745 
Shipmencs in tran Res. for compensa 
sit (estimated 236 698 324,834 tion insurance 64,148 72,211 
Mat'ls & supplies 283,501 352,105| Surplus from sale 
Accts. receivable 43.743 15,773 of securities__._. 2,176,868 2,176,868 
Prepaid insurance R65 1,066 | Surplus from oper. 1,889,672 2,210,921 
U.S. Lib. bds., &e 16,253 9,081 
Cash 1,105,739 1,289,635 - ——— —__—— 
Deferred charges 20,908 99,604 Tot. (each side) $9,358,994 $9,542,959 


The usual income account was given in V. 118, p. 2046. 


Cabot Mfg. Co., Boston.—Smaller Dividend.— 

The directors have declared a quarterly dividend of $1 a share, payable 
May 15 to holders of record May This is a reduction of 50c. a share 
from the previous rate.—V. 112, p. 655. 


California Packing Corp.—Annual Report.— 
Feo.29 —— —Feb. 28- 
1923-24. 1921-22. 








Years ending— 1920-21. 


1922-23. 
5 172 








*Profits $4,479,221 $5,172.879 $2,598,958 $4,253,015 
Income from investments 840,129 995,504 1loss358,367 ee 
Net profit $5,319,350 $6,168,383 $2,240,591 $4,253,015 
Common dividend 2,830,248 2,830,248 2,830,248 2,830,248 
Balance, surplus $2.489.102 $3,338,135 def$589,657 $1,422,767 


* After charges and taxes.—-V. 117, p. 1131. 


Calumet & Hecla Consolidated Copper Co.—Earnings 
Statement 3 Months ended Mar. 31 1924.— 
Recei pts— Disbursements— 


Copper sales .__.$2,688,924 | Copper on hand Jan. 1 '24 $4,816,495 
Custom milling & smelt’g_ 35,818 | Prod., sell., adm., & taxes 2,253,644 


| __ ile enRl 3,714| Depreciation & depletion_ 966 ,862 
oe eae . 6,098 | Miscellaneous_-_____-_-_- 53,016 
Miscellaneous___________ 6,722 


| Total expenditures____$8,090,017 
| Less copper on hand, Mar. 





gt Re 5,198,235 
: — - Net expenditures______ $2,891,781 
Total receipts_-_-_-...-.- $2,741,276 Loss for quarter__.___- $150,506 


8, p. 1778, 1016. 


Canadian Consol. Rubber Co., Ltd.— Bal. Sheet Dec. 31. 
1923. 1922. 1923. 1922. 

Assets $s s Liabilities $s $s 
Property, &¢ 13,549,078 13,154,548] Common stock 2,805,500 2,805,500 
Good-will, &e¢ 4,203,702 4,203,702] Preferred stock... 3,000,000 3,000,000 
Cagh.... : 148,357 236,687 | Bonded debt 10,600,000 10,600,000 
Accts. receivable 1,444,877 1,497,455] Accts. payable, &c. 512,702 479,062 
Loans receivable 652,480 Accept. payable 7,074 459,001 
Inventories 4,626,389 5,386,019) Loans payable 105,069 
Investments 611,145 609,341} Accrued interest 38,982 38,982 
P. & D. assets 629,803 577,534 | Contingent res’ve 19,749 14,176 
Reserve for dep 2,583,677 2,561,394 
Surplus 6,298,147 5,602,103 
Total 25,865,833 25,665.288 Total 25,865,833 25.665,288 


Contingent Liabilities—Guar. Felt bonds, $287,000; paper under dis- 
count, $651,723. 
The usual comparative income account was given in V. 118, p. 2046. 


Canton (N. C.) Electric Co.—New Control.— 

According to a Charlotte, No. Caro., dispatch, the capital stock of 
this company has been sold to interests associated with the Electric Bond 
& Share Co. of New York, who were represented in the negotiations by 
Frank Silliman Jr. 

Central Aguirre Sugar Co.—Acyquisilion.— 

The company, it is reported, has completed arrangements for the acquisi- 
tion of stock control of the Santa Isabella Sugar Co. A total of 9,900 shares 
or about 62% of the 16,000 outstanding shares of Santa Isabella were 
acquired at a price slightly above par, $100 a share, it is said, the largest 
block, or 4,000 shares being acquired from Juan Cortaba, President of 
Santa Isabella and the largest stockholder.—V.118, p. 1915. 


Central Steel Co.—Earns. Quar. End. Mar. 31 1924.— 
Net profits after all charges, except Federal taxes___..._____-- $1,447,757 
—Vol. 118, p. 1778. 


Central Sugar Corp., New York.—Trustee Resigns.— 


The Trust Co. of Cuba has tendered its resignation as trustee of an issue 


of $3,000,000 10-Year 8% Convertible gold notes dated Oct. 1 1902.— 
V. 116, p. 2260. 

Century Ribbon Mills, Inc.—Earnings.— 

Three Months Ended March 31— 1924. 1923. 
Net profits for dividends-_ oa , de Gere ar -$175,983 $175,428 


32,900 35,000 


Balance for common =e ik iil ai $143,083 $140,428 

Net profits for the first 3 months of 1924 were equal to $1 43 on the 
Common, an annual rate of $5 70 a share, against which annual dividends 
at the rate of $2 a share are now being distributed. 

In — of the fact that the silk business generally has been passing 
through rather unsatisfactory trade conditions for the past few months, 
the company’s sales, it is stated, have maintained an extremely satisfactory 
volume and in the first 3 months of 1924 were practically as large as in 1923. 
It is understood that April business in particular is showing quite a note- 
worthy expansion and officials of the company are confident of a year of 
excellent results in 1924. The company, it is understood, continues in 
strong financial position with a ratio of current assets to current liabilities 
of better than 3 to 1.—V. 118, p. 1141, 668. 


Cincinnati Gas & Electric Co.—Bond A pplication, &c.— 

The company has applied to the Ohio P. U. Commission for authority 
(a) to issue $2,500,000 of Prior Lien & Ref. Mtge. 40-year 8. F. Gold bonds, 
due 1961, and (b) to sell them to the Union Gas & Electric Co. 

The Commission denied a joint petition of the two companies for the lease 
of property of the Cincinnati Co. to the Union Co.—V. 118, p. 1669. 


Cities Service Co.—Earnings.— 


Earnings for March and 12 Months Ended March 31. 
——Month of March 12 Mos. End. March 31. 


1924. 1923. 1924. 1923. 
$1,823,418 $1,776,487 $16,651,787 $15,643,278 
50,514 515,2 969 


Dividends paid on preferred _-__ vig oi eee co 








SS rae 57,195 ‘ . x 
Int. & disct. on debs - --- 161,318 227,916 2,447,475 2,485,070 
Dividends, Pref. stock - - 422,712 414,759 5,007,513 4,931,322 





Net to Com. stk. & res $1,182,194 $1,083,298 $8,681,546 $7,759,917 
Total surplus and reserves, $49,429,708.—V. 118, p. 2035, 1915. 


Columbia Gas & Electric Co.—Retires Notes.— 

The company on May 1 retired with treasury funds the $2,040,000 5% 
Purchase Money notes maturing on that date. 

The Columbia Gas & Supply Co., Cincinnati, O., has applied te the 
Ohio P. U. Commission for authority to issue 15,000 shares of Common 
stock, no par value. This company has been organized to operate the 
Columbia Bas properties at Dayton, Middletown and other communities 
between Dayton and Cincinnati, O.—V. 118, p. 1778. 


Consol. Gas, Elec. Lt. & Power Co.—Bonds Called.— 
All of the outstanding $8,752,500 Series ‘‘C’’ 7% First Ref. Mtge. Sinking 
Fund Gold Bonds, due Oct. 1 1931, have been called for payment July 1 at 


102 and interest at the Bank of the Manhattan Co., New York City, or at 





urns, Chairman of the Advisory Committee, and iormeniy 


President of the company, died in New York on April 28.—V. 118, p. 177 


ndon 


Alexander Brown & Sons, Baltimore, Md., or at the office of the 
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Joint Coy. & Midland Bank, Ltd., 
Bank, 

These _ are convertible at the option of the holders on five days 
written notice into Series ‘“‘D’’ 614% First Ref. Mtge. Sinking Fund Gold 
Bonds, par for ar, with a cash adjustment of accrued interest. This right 
to convert said bonds will cease ten days prior to July 1 1924, the date fixed 
for redemption. 

The New York Trust Co. has been appointed it ng agent of an 
additional issue of Series “‘C’’ Preferred stock.—V. 118, p. 2046. 


Columbian Carbon Co.—FEarns. Three Mos. End. Mar.31 
Three Months Ended March 31 1924. 1923. 
Gross income $1,947,773 $2,243,909 
Operating expenses and charges 711,593 824,901 
Depreciation and depletion 
Reserve for Federal taxes 

Dividends ($1 per share) 


Balance, lus 
—V. 118, p. 1387. 


eon cha Coppermines Corp.—Bal. Sheet Dec. 31°23 


Assets— Liabilities— 
Property and equipment. $6,657,! 553 | Capital stock outstanding $5,947,973 
Deferred development___ 3,319,4 tock to be issued for 
Investments 148, 386 | property acquired__--_- 
672.086 | Current liabilities 
35,167 | Deferred liabilities 
5,531! Reserve for depletion___ 
| Paid-in surplus 


Total 


in London, Eng., now known as Midland 


402,081 
$293,979 


402.131 
$591,745 





Treasury stock 
Deferred accounts 


$10,838 628 
al, He. p. 1416. 


Continental Oil Co.—Sub. Co. Declares Dividend.— 

The Buck Creek Oil Co., a subsidiary, has declared an initial dividend of 
10 cents a share, payable J une | to holders.of record May 20. The dividend 
is not for any stated period and is being paid from reserves.—V. 118, p. 556. 


Continental Paper Co.—Bonds Called.— 
Thirty 1st Mtge. 15-year 6% Gold coupon bonds, dated Oct. 1 1912 
(aggregating $25,000) have been called for redemption Oct. 1 at par and int. 
at the Empire ‘Trust Co., successor trustee, 120 Broadway, N. Y. City. 
= p 


Cushman’s Sons, Inc.— 


—QQuarterly oar — 
3 Months ended March 31— 


Earnings before depreciation and Federal tax 
Depreciation and Federal tax ti2'4 19 


$240,332 


1923. 
$320,832 
104,875 


$215,957 





Net earnings 
See also V. 118, p. 2047. 


Copper Range Co.—Annual Report.— 
Calendar Years— on Sar: 1S 1921 
Copper produced (lbs.) - 571,360 29, 
Proceeds "490 ,566 4, 
Interest, &c., received - 197,197 


$3 687,763 
582,746 


Cr .34,807 
369,435 
711,543 
107, 321 

394,422 


-def$965,167 


32,669,738 
4.324.638 
132,667 


$4,457 ,305 
471,873 


Cr.126,801 
363,489 


wa bobo 








Gross income_ 

Net after local taxes 
Surplus earnings of Cop 
per Range RR. Co- 
omnes Champion net- 
rec. & depletion _ 

‘t shut-down exp- 
Dive. 


Ad 
—_ 
Qty | MH Ox 


on 

tn 
Ss | REN 
NIN) | 00m 


ant 
< 
“ 


Cr.91,540 
199,886 


uN oo SSSn 


>: 
BN 
b> wa 








591,625 
def$62 ,7 


Balance, sur. or def_. 739 sur$235,185 def$596,464 


—V. 118, p. 1779. 


Detroit City Gas Co.—(Gas Rate Case.— 

The Detroit City Council has voted unanimously to accept over Acting 
Mayor Joseph A. Martin's veto the gas rate award of the arbitration 
board chosen jointly by the city and the gas company. The award retained 
the 79-cent rate to household consumers, but raised rates to large indus- 
trial users from 49 to 58 cents per 1,000 cu.ft. It also reduced the British 
thermal unit requirement from 600 to 530. 

It is estimated the award will increase the company’s annual revenue 
by over $1,000,000, of which about $500,000 will result from the increase 
in rates and $600,000 from savings through the reduction in B. T. U. 
requirements.—V. 118, p. 1916. 


Durham (N. C.) Public Service Co.—Bonds Offered.— 
A. B. Leach & Co., Ine., and P. W. Chapman & Co., Inc., 
are offering at 991% and div., to yield over 7%, $1,500,000 
Ref. Mtge. 7% Gold Bonds, Series ‘‘A.” 


Dated April 1 1924, due April 1 1949. Int. payable A. & O. at office or 
agency of the company in New York without deduction for normal Federal 
income tax not to exceed 2%. Penn. 4 mills tax, Maryland 4%s mills 
tax and Mass. 6% tax refundable. Denom. c* $1,000 and $500 and 
$1,000 and multiples. Red. all or part on any int. date on 60 days notice 
to and including April 1 1929 at 107%, thereafter to and incl. April 1 1934 
at 105, thereafter to and incl. April 1 1939 at 102% and thereafter at 102% 
less 4 of 1% for each year or part thereof expired, plus int. in each case. 
New York Trust Co., New York, trustee. 

Data from Letter of R. L. Lindsey, Vice-President of the Company. 

Company .—Does without competition the entire domestic and Commercial 
— light business and street railway business in Durham, N. C., 

plies a number of power consumers, among them the Liggett & thease 

cco Co., with electric power. Also furnishes the city under contract 
TRh street lighti ng service. Company supplies 6,442 customers with 
electric current; the sales of electric energy to the public in the year 1923 
were over 5,800,000 k.w. hours. Company also does a large and profitable 
business in the manufacture and distribution of artificial ice. The electric 
power system consists of a modern steam generating plant with a capacity 

f 3,100 k.w., located in Durham, and transmission and distribution lines 
agprepatin about 160 miles in length. Company also has a favorable 
contract with the Southern Power Co. for the purchase of electric energy. 

Earnings 12 Months Ended March 31 1924. 
oe ls ha i a ee a ee arn 


: $710,861 
Operating expenses, maintenance and taxes 


451,363 


Net earnings available for interest, Federal taxes & reserves. $259,498 
Annual int. requirements on total fund. debt outstanding, 

including this issue 125,000 

Security.—Secured by a direct mortgage on all the physical properties, 
ag and franchises now or hereafter owned, subject only to the prior 
lien of $400,000 1st Mtge. 5% Gold bonds (closed) now outstanding and 
non-callable. 

Purpose.—Proceeds will be used for the retirement of Company's out- 
standing Gen. Mtge. Gold bonds; to reimburse the company for additions 
and betterments already made to the properties, and for other corporate 


urposes. 
. Sinking Fund.—Company will set aside as an annual sinking fund, 
beginning April 1 1925, a sum equal to 1% of the largest amount of these 
bonds and any underlying bonds outstanding, to be used for the retirement 
of Ref. Mtge. bonds or underlying bonds by purchase in the market, or 
by call by lot. f , 
Ca italization— Authorized. Outstanding. 
Ref. Mtge. 7% Gold bonds, series ‘‘A"’ (this issue) - a 1,500 
Ist Mtge. 5% ‘Gold bonds (closed issue) 
Cumulative 6% Preferred stock -- - 
Common stock. 


a Issuance of additional bonds restricted by provisions of the Trust Deed. 
Management.—Company is a subsidiary of Cities Service Co.—V. 113, 
p. 2405. 


moat Bear Ridge Colliery Co.—Bonds Called.— 
rty-three ($43,000) bonds, dated May 1 1915, were called for redemp- 
on May 1 1924 at 102% and int. at the Fidelity Trust Co., trustee, 
Philadelphia, Pa.—V. 111, p. 1953. 





Edison Electric Illuminating Co. of Boston.—WNotes 
Sold.—Blake Brothers & Co., First National Corp. of 
Boston, R. L. Day & Co., and Merrill, Oldham & Co., have 


sold $8,000,000 notes, to yield 4.80% 

The notes are dated April 30 1924 are due Jan. 15 1925 
$5,000, $10,000, $25,000 and $50,00 
banks in Massachusetts. ‘These So aes issued principally to refund bank 
loans. Earnings for the year ended Dec. 31 1923 amounted to $6,520,908. 
Continuous dividends of at least 6% have been paid since 1901, the present 
rate being 12% 

The present ‘outstanding stock amounting to $38,928,400 was issued for 
$63 524,236, or an average of about $163 a share. At present price of the 
stock, about $170, there is an equity for these notes of over $66,178,000.— 
V. 118, p. 1142, 557. 


Electric Auto Lite Co.—Earnings.— 
Quarter Ended March 31— 

Net att ate ges 

—V. 118, p. 1142, 437. 


Empire Gas & Electric Co.—Earnings.— — 


Calendar Years— 922. 1920. 
Gross earnings $1, ear Wi ,780 $1. 678.574 $1, 592. 08 


Other earnings 


Denom. 
A legal investment for savings 


1924. 1923. 
$650,670 $809,921 





Total earnings 
Oper. -.. » aS. deprec 
and t 
Uneollectible bills 
Interest on funded debt- 
Other interest 
Amort. of bond disc’t_- 
Adjustments 
Dividends paid 139,352 85,055 


Balance, surplus $129,924 $173,227 $25,417 def$18,664 

The income account for the 12 months ending Dec. 31 1923 of the Empire 
Coke Co. shows: Dividend revenue, $181,829; interest revenue, $190; 
profit on sale of securities, $3,156; gross earnings, $185,175; eapemee, $3, 995; 
taxes, $5,916; interest charges, $3,894; net income, $171,370; divs. Ist 
Pref. stock, $18,000: divs. Pref. stock, $74,973; divs. Gommon stock, 
$30,000; balance surplus, $48,397.—V. 118, p. 1398. 


Everlastik, Inc., Chelsea, Mass.—-Bal. Sheet Dec. 31.— 
{As filed with pe Massachusetts Commissioner of Corporations.] 
Assets— 923. 1922. Liabilities— 1923. 1922. 
Real est.,mach.,&c. *. 715, 370 $2,683,355 | Capital stock $3,658,700 $3,660,100 
Inventories _- . 1,341,342 1,238,502) Funded debt 1,092,600 1,150 
Cash & debts rec 959 ,640 862,410| Accts. payable-- 219,022 
Patent rights_.... 286,022 286,022 | Glad-aid fund 19,860 
Investments ---- 171,058 104,500 | Reserves- - - - 992,306 
Tr.-mks. & g’d -will 675,282 675,282 | Surplus - -- 495,009 
Defetredcharges.. 328,783 390,213 | 
Co $6, 477, 497 $6, 240,: a4 
—V. 117, p. 1132. 
Fairbanks & Co.— Earnings.— 
3 Months ended March 31— 


$1,866,264 
1,207,561 


$1,678,160 
1,249,795 
268,064 


20,826 
28, 373 


$1,604,696 
1,334,240 





258, 1074 





Total $6,477,497 $6,240,284 


1924. 1923 
ae -- $1,219,345 $1. 727,171 
Profit ‘after e xpenses, “&C_ 81,157 def84,358 
Interest, depreciation, &c 98,279 124,102 


$17,122 $208 ,460 





Net loss. 
—V. 118, p. "2048. 


Fitchburg (Mass.) Gas & Elec. Co.— Stock A pplication. 

The company has applied to the Massachusetts Dept. of Public Utilities 
for authority to issue 12,343 additional shares of Common stock (par $50) 
at $65 a share. The proceeds are to be used for additions and improve- 
ments.—V. 117, p. 78 


Fleischmann Co., Cincinnati.—Purchases Plant—Earns. 

The company purchased from the Ward Baking Co., the Research 
Products Co., operating in Ohio. The chief product of the Research 
Products Co. is mineral salts used in bakeshops. ‘The purchase price was 
not announced. 

Earnings—3 Months ended March 31— 1924. 1923. 
Net profit after open --------------$2,321 ,369 $2,038,573 
Other income------ wn 191,909 263 ,673 

Gross income -$2, $13. 278 $2,302,246 
Insurance fund and Pref. stock premium , $92:235 $132,063 
Charges and Federal taxes____-_-__- 322,680 283.530 
Preferred dividends- Dan : Pe EE. 19,425 21 161 
Common dividends-_- 1,125,000 750,000 


rplus - po wale $953,938 $1,115,492 
Profie and loss credits - Pt ee sal sie ees Re eee 12,270 9,311 


$966,208 $1,124,803 











Total surplus 
—V. 118, p. 1018, 1398. 


Ford Motor Co.—Balance Sheet.— 
{As filed with the Massachusetts Commissioner of Corporations.} 
Feb. 29 '24. Feb. 28 '23. Feb. 28 '22. 


$ $ x 
93,100,049 86,047,010 81,026,633 
87,689,441 54,743,388 49,401,132 
94,328,306 83 Om 884 45,208,094 


833 899 
159,605,687 109,232,732 


41,938,329 
Patent rights 55,896 
Securities 37,401,695 
Furniture and fixtures 51, 76! 
Miscellaneous investments us 
Good-will 20,517,986 20,517,986 
OO eee 847,187 529,766 


568,101,639 536,351,939 

uP ety 17,264,500 

reid 

Accounts payable 488 ,980 
Deprec. and amortization reserve _- §3° "576.256 50,829,307 
Deferred credit 388. ,950 
Reserve for Federal, &c., 37,436,120 34 007 58,032,559 
Profit and loss surplus 442.041.081 359, 396 O08 240,478,736 


568,101,639 536,351,939 400,548,946 


Assets— 
Real estate 
Machinery and equipment 


271,618,668 





Liabilities— 
Capital stock 
a 33,089,804 





Total 
—Vv. T18: p. 1916, 1274. 
Foundation Co., New York.—New Business on Hand— 


Rights.—Pres. John W. 
dated April 28 says: 

The value of work on the books of the c company as of Jan. 1 was $23,000,- 
000, of which the amount of uncompleted business was $12,000, 000. 

The volume of new business closed to date since Jan. 1 aqereestes $15,- 
000,000, which equals 60% of the total business closed during 1923 

The total value of the work on the books aggregates $38,000,000, of which 
$25,000,000 is incomplete as of this date. 

The amount of additional new business which we anticipate closing 
during May approximates $10,000,000, making the volume of new business 
for the first "TS wecnthe of this year in excess of the total business closed 
during 1923. New business prospects are conservatively indicative that 
the aggregate business booked during 1924 will be more than double the 
amount taken during 1923 

In view of the volume of business closed and the prospective business 
offering, the officers believe that additional financing should be done at 
this time. The directors have, therefore, authorized the issue of 5,000 
shares of Cumul. no-par value Preferred stock bearing dividends of $7 


Doty in a letter to stockholders 
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<3 share per year, previously authorized, and the right entitling stock- 
olders of record April 28 to subscribe to the stock to issued at $95 per 
share on the basis of 1-11 share for each 1 share of Preferred and (or) Com. 
stock now held. Fractional warrants will be issued for subscriptions to 
less than 1 full share. Certificates for the stock so subscribed will be 
delivered on or after June 2 1924, and will bear dividends from that date. 
This offer to stockholders will expire May 19.—V. 118, p. 2048. 


Freeport-Texas (Sulphur) Co.—New Director.— 
Judge Amos L. Beaty, President of the Texas Co., has been elected a 
director.—V. 118, p. 1779, 1670. 


Frontenac Breweries, Ltd.—T7o Pay Accrued Dividends. 

The dividend of 35% (10% in cash and 25% in Cumul. 7% Pref. stock) 
recently declared on the Pref. shares (see V. 118. p. 1916) will be paid 
May 15 to holders of record May 1. With this payment, all arrearages 
on the Pref. stock will have been paid. A payment of 21‘ on account 
of accumulations was made on Oct. 15 1923. See also V. 118, p. 1916. 


General Automotive Corp., Chicago.— ‘Stock Offered.— 

An issue of $415,000 Class ‘‘A’’ Common stock was offered at od ($25) 
by Fiscal Engineering Co. of Chicago and the company itself. egistrar 
and transfer agent, Standard Trust & Savings Bank, Chicago. : 

Capitalization (no bonds) — Authorized. Outstensme. 
Class *‘A’’ Common stock (par $25)....-..-------- $500,000 $500, 
Class ‘‘B"’ Common stock (par $5) ------_- _. 350,000 350,000 

Company.—Incorp. in Illinois June 1 1921. Has operated as exclusive 
distributors of the automotive accessories manufactured by Miller & 
Pardee, Inc. Company acquired as of Dec. 31 1923 all of the automotive 
patents, trade-marks, merchandise in process of manufacture and the 
machinery and equipment used in the manufacture of automotive accessories 
from Miller & Pardee, Inc., and will, in the future, therefore, be the owners 
of all patents of accessories distributed by them. Business is devoted to 
the marketing of automotive accessories, and the company has gained a 
national reputation in the distribution of the ‘‘Monogram”’ radiator cap. 
This accessory is now considered essential in automotive equipment. 
Company acquired in fee as of Dec. 31 1923, 6 patents and 26 applications 
for patents en this and other accessories. 

Purpose.—¥For the exclusive purpose of providing the company with 
additional working capital needed in the expanding business activities. 

Earnings Years Ended Dec. 31. 
Prior Chges. 


Inc. before Inc. Tazes Net 
Net Sales. Prior Chges. & Interest. Income. 
ee De coipe ae $696 ,091 $167,010 $62,200 $104,810 
Pi itiintisedémses ex. ae 252,107 41,858 210,248 


Dividends.—Directors have signified their intention of immediately 
Placing the class ‘‘A’’ Common stock on a 10% dividend basis, payable 
semi-annually. 

Stock Provisions.—No dividend shall be declared on class ‘‘B"’ stock unless 
an equivalent rate of dividend shall be declared and paid on class ‘‘A’’ stock. 

the event of any liquidation, dissolution, winding up, or sale of the assets 
whether voluntary, or involuntary, or in the event of any distribution of 
capital, the holders of class ‘‘A’’ stock shall first be entitled to be paid in 
full the par value of their shares before any amount shall be paid to the 
holders of class ‘‘B’’ shares; and after payment to the holders of class ‘‘A”’ 

es the holders of class ‘‘B’’ shares shall be entitled to be paid in full the 

par value of their shares, and the remaining assets and funds shall be 

distributed equally among the holders of class ‘“‘A’’ and class ‘‘B"’ shares, 
without regard to class, share and share alike. 

Offered .— 


General Gas & Electric Corp.—Bonds 
Pynchon & Co., New York; Moors & Cabot, Boston, and 
Parsley Bros. & Co., Phila., are offering at 100 and int. 
$500,000 7% Sinking Fund Gold bonds, due 1952, series 
“A,” dated Sept. 1 1922, due Sept. 11942. A circular shows: 


Company.—Controls through ownership of practically the entire Common 
stocks, 12 public utility operating companies which, in turn, through stock 
ownership and long term leases, control 34 additional public utility com- 
pare serving important communities in the eastern section of the United 
States with electric light and power, gas and interurban and street electric 
railway service. Properties controlled direct or through subsidiaries are 
mainly electric light and power, and are located in Pennsylvania, New 
Jersey, New York, Ohio, Vermont, New Hampshire, North Carolina 
and Florida. 

Security.—These bonds, outstanding in an amount of $2,039,500, have 
as security $2,060,100 10-Year 6% Secured Gold bonds, due Sept. 1 1929, 
which is more than 50% of the outstanding amount of the 1929 issue. 
The collateral deposited to secure this latter issue represents control of 
practically all of the principal operating subsidiaries of the corporation. 

Earnings.—Consolidated net earnings of the corporation and its sub 
sidiaries for 1923, after deductions for maintenance and depreciation and 
fs Pigmente of interest and dividends on subsidiary companies’ securities 
held by the public, and after allowance for proportion of surplus earnings 
applicable to minority holdings were $1,672,531. Expenses and taxes 
were $41,861: balance, $1,630,670. 

se nenement.—W.. S. Barstow & Co., Inc., New York.—V. 118, p. 1779, 


General Leather Co.—Bonds Offered.—Dillon, Read & 
Co. are offering at 99 and int. $1,200,000 Ist (closed) Mtge. 
15-Year 644% Sinking Fund Gold bonds. 


Dated May 1 1924. Due May 1 1939. Int. payable M. & N. in N. Y. 
City at the office of American Trust Co., trustee. Denom. $1,000 and 
*. Red. as a whole or in part by lot for sinking fund, at 105 and 
int. on any int. date. Int. payable without deduction for Federal normal 
income tax up to 2% perannum. Present Pennsylvania four-milis personal 
property tax refunda le. 
Data from Letter of James T. Smith, Vice-Pres. of the Company. 


Company.—lIs the largest manufacturer in the United States of leather 
used for upholstery. During the past five years the company has sup- 
plied under a “‘cost-plus’’ contract with the General Motors Corp. the 
Gate part of its leather requirements for the Buick, Cadillac, Oakland, 

ldsmobile and Chevrolet cars and for the Fisher Body Corp.; and also a 
substantial part of the requirements of the manufacturers of the Dodge, 
Hudson, Packard, Chandler, Durant, Maxwell and other automobiles. 

Company has closed a new contract with General Motors Corp., running 
for three years from Jan. 1 1924, under the terms of which it has the 
eorene rights of supplying on a competitive basis up to 75% of General 

otors Corp.'s upholstery leatner requirements during this period. Ap- 
proximately two-thirds of the company’s output is bein. consumed by 
the automobile trade, the remainder being divided among the shoe, bag, 
strap, furniture and novelties trades. 

Company was organized in 1916 in New Jersey as successor to two 
leather producing concerns which had been in continuous operation from 
their establishemnt in 1862 and 1879 respectively. Company performs 
the complete process from tanning raw hides to producing various finished 
leathers. The plant consists of two complete units constructed of steel, 
concrete and brick throughout. All buildings were erected in 1916 and 
subsequent years. Plant is located in Newark, N. J. 


Net Earnings for Calendar Years, after Interest, Depreciation, and all Other 
Charges, but Before Federal Taxes. 
1924 


1919. 1920. 1921. 1922. 1923. (3 mos.). 
$578,245 $390,154 $128,786 $535,575 $213,864 $162,120 

Average annual net earnings for this period were $382,618. The maxi- 
mum annual interest charge on these bonds is $78,000. Net earnings in 
the first three months of the current year were more than twice maximum 
interest —— on these bonds for an entire year. 

Purpose.—Proceeds will be used to purchase from the General Motors 
Corp. its 50% ownership in General Leather Co. Common stock, and 
for other corporate purposes. 

ane Fund.—An annual sinking fund of $55,000 will be provided 
which will be used to acquire bonds, beginning May 1 1925. at 105 and 
int., said bonds to be drawn by lot by the trustee. Bonds acquired will 
be kept alive in the sinking fund and interest thereon added to sinkin 
fund moneys for subsequent acquisitions. The sinking fund is calouletel 
to retire the entire issue of bonds by maturity at 105 and int. 

Capitalization.—The outstanding capitalization consists of $276,200 7% 
a on stock ($500.000 auth.) and $643,800 Common stock (auth., 














General Motors Corp.—Ezport Business .— 

In the first three months this year, the cars and trucks manufactured or 
sold overseas by General Motors numbered over 17,000 valued at approxi- 
mately $13,500,000, or nearly double the 8,800 cars valued at about $7,- 
500,000, sold in the corresponding period of 1923, according to Vice-Pres. 
Jas. D. Mooney. This includes sales of Buick, Cadillac, Chevrolet, Oak- 
land and Oldsmobile cars and GMC trucks. 

Mr. Mooney further states: ‘This is the largest business both in number 
of units and volume in dollars, ever done by the General Motors Export Co. 
in any similar period. While 1923 was regarded as a most prosperous one 
for the entire motor industry, both at home and abroad, all indications 
point to the establishment of a new record in 1924, at least insofar as 
overseas sales are concerned.” 

See also report of General Motors Corp. for the quarter ended March 31 
1924 under ‘‘Financial Reports’’ above. ee 

Buick Motor Co.—President H. H. Bassett says in substance: There 
are 23,306 men on our payroll and we expect soon to increase this number. 

‘Extensions and additions to our engine plant, sheet metal plant, body 
building plant, gray iron foundry, axle plant, forge shop, tool making plant 
and finished stock department, the work upon which has recently somewhat 
restricted production, are rapidly approaching completion. These im- 

rovements will supply facilities for meeting our constantly and rapidly 
ncreasing domestic and export business. : 

‘‘We have sold 12,000 more models for the season ended March 30 than 
for the same period in our best previous sales year." 


To Sell Interest in General Leather Co.— 
See that company above.—V. 118, p. 2048, 1917. 


Gimbel Brothers.—Outlook.— 

Chairman Charles Gimbel is quoted as saying: ‘‘The outlook for the 
company is very good for this year. We think that this year’s business 
will exceed 1923. April sales, I understand, showed an increase of 15% 
over last year.’’"—V. 118, p. 1399. 


Golden Cycle Mining & Reduction Co., Colorado 
Springs, Colo.—Jncreases Dividend.— 
The directors have declared a quarterly dividend of 3% payable June 10 


iy bolders of record May 31. This increases the annual dividend rate from 
to 12%. 


Great Atlantic & Pacific Tea Co., Inc.—Sales for Year. 
Years Ended— Feb. 29 '24. Feb. 28 °23. Feb. 28 ‘22. Feb. 28 ‘21. 
ETRE: $302.888,369 $246,940,873 $202,433,531 $235,.302,887 
ae ceed 31,181,140 24,562,361 19,570,325 13 ,607 ,502 
—V. , p. 90. 


Great Western Power Co. of Calif.—Bonds Offered.— 
E. H. Rollins & Sons, Lee, Higginson & Co., Bonbright & 
Co. and Peirce, Fair & Co. are offering at 991% and int. to 
yield over 6%, $2,000,000 Ist & Ref. Mtge. Sinking Fund 
Gold bonds, Series “C,’”’ 6%. (See description in V. 114, 
p. 2020.) 


Company .—Incorporated in 1915 in California for the p of uni- 
fying the Great Waoan Power System. Owns in fee, subject to existing 
liens, all the properties, rights and franchises formerly owned by the Great 
Western Power Co., the City Electric Co. and the Consolidated Electric Co. 

Company Serves the greater part of central California, with a popula- 
tion of over 1,400,000. Since the beginning of 1912 the connected load 
has been increased from 110,000 h. p. to about 425,000 h. p., and the 
number of consumers from 4,230 to about 48,000. During this same period 
gross earnings have increased from about $2,000,000 per 
$7,225,000 per annum. Company’s electric grmerstine 
installed capacity of 233,000 h. p., of which 183,000 h. p. 
and 50,000 h. p. is in auxilairy steam plants. 

Purpose.—To provide in part the funds necessary to reimburse the 
gaueer® treasury for capital expenditures recently made and soon to 

e made. 
Capitalization Outstanding as of Feb. 28 1924 (Including this Offering). 
Common stock $27 500,000 


Pref. stock, 7% Cumul. (incl. $630,000 subscribed for but 


annum to over 
lants have an 
fs hydro-electric 


ES eer ea ele pie aie rae ae hae: RET ERE LeS 7,755,584 
Debentures 6%. | SRS Recipe 2b > RR EY cies Bee ARCS BESS 4,177,600 
General Lien Conv. 15-year 8s, 1936_____.__-------------- . 2,489,000 


lst & Ref. Mtge. bonds, Series “‘C’’ 6s, 1952_____._------- _. 5,983,000 


do do do Gy Ja 3 | Sp epeegege x5,107,100 
do do do NO, BR cnccccenvesexes 5,968,000 
Underlying Divisional Mortgage bonds (closed) ____---------- 2,830,450 
Se ee, Ca PE ID i oe oc cnk ont nncwienscdesabens 19,708,000 


x $2,489,000 additional Series ‘“B’’ bonds have been issued and pledged 
as collateral security for the $2,489,000 outstanding 8% Convertible bonds. 
Earnings of System for March and Three Months Ended March 31. 
{Great Western Power Co. of Calif. and California Elec. Generating Co.] 


——Month of March—— —3 Mos. End. Mar. 31- 

1924. 1923. 1924. 1923. 
Gross revenues__-_-_-_--_-- $627 ,829 $589,172 $1,911,036 $1,859,849 
Oper. exp., taxes & misc. 261,761 216,109 751,454 683 ,971 
Interest on funded debt- 214,602 211,512 643,870 635,205 


Accrued divs. on Calif. E1. 





Gen. Co. pref. stock - - 12,500 12,500 37 ,500 37.500 
Renewal & replace’t res_- 44,001 30,000 132,004 90,000 
Os $94,964 $119,051 $346,208 $413,173 


Vice-President H. P. Wilson says: ‘‘Notwithstanding the fact that sale*® 
to other distributing companies in March were $16,000 less than during 
the corresponding perioa last year, and due to unusually mild weather, the 
steam heating business was down $9,000, we increased our gross revenues 
$38,656 over March 1923. This reflects an addition to our system durin 
the past year of over 7,800 consumers, with a connected load of upwards 0 
53,000k. w., anda consumption in additional k. w. hours of over one million. 

“The increase in operating expense in March of $45,652 is due almost 
entirely to fuel and labor costs of operating the steam generating stations 
to full capacity, in order that our stored waters at Big Meadows may be 
conserved against the time of our heaviest demands during the summer and 
fall months of this unusual year. 

“The entire State of California is passing through the dryest year it has 
experienced since 1888. During the winter months when the greatest 
precipitation of snow and rain usually occurs, those of 1923-24 were prac- 
tically without moisture of any kind until late in February. —- March, 
however, material relief was had, but, owing to lack of heavily packed snow 
and ice in the mountains, the run-off was unusually rapid. 

‘These conditions have made advisable the conservation of our stored 
waters, until later in the year, when a will prove of greatest value not 
only for power purposes, but to mature the crops of agriculture during the 

r 


ummer. 

“On Feb. 1, therefore, we initiated full use of our various steam plants, 
which, of course, has added enormously to our immediate expense of 
operation, as, for instance, our cost of fuel oil alone was nearly $40,000 
greater in March this year than last. 

‘‘This money is by no means lost, however. It means full capacity output 
of our hydro-electric plants during the late summer and fall, when our 
heaviest demand occurs, and when every available kilowatt hour of energy 
will be needed not only to supply the requirements of our own customers, 
but by other distributing companies. 

While for these reasons our showing during the early months of this year 
will not be favorable as during the corresponding periods of 1923, we have 
no doubt that the rcsults of the year as a whole will fully demonstrate the 
wisdom of our present policy of water conservation and notwithstanding the 
ay tape A _— herein mentioned, prove entirely satisfactory .’’— 

y. 118, p. 1526. 


Hayes Wheel Co., Jackson, Mich.—Earnings— Sales. 

Earnings for the quarter ended March 31 1924, including companies 
acquired in March last, were approximately $585,000 before taxes. After 
taxes of approximately $75,000. and Pref. dividends, combined net earnings 
were about $476,000. ome oe + ong 

Net earnings of the company proper in the first quarter of 1924, not 
including companies recently sougired. were $353,441, against $401,813 
in the cerresponding period of 1923. 
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Gross sales of the company, not including sales of subsidiaries, were 
$5,664,760 in the first quarter of 1924, against $4,553,424 for the same 
period last year. Gross sales at present, it is stated, are running approxi- 
mately the same as last year.—V. 118, p. 1780. 


Hearst Publications, Inc.—Guaranteed Bonds Offered.— 
Halsey, Stuart & Co., Inc., New York, and Anglo—London 
Paris Co., San Francisco, are offering at 100 and int., $12,- 
000,000 First Mtge. & Coll. Trust 644% Serial Golds Bonds 
(see advertising pages). 


Dated May 1 1924. Due serially May 1 1926 to May 1 1936, inclusive. 
Interest payable M. & N. at the office of the trustee, Anglo-California 
Trust Co. in San Francisco, and at the office of Halsey, Stuart & Co., Inc., 
New York and Chicago, without deduction for the normal Federal income 
tax now or hereafter lawfully deductible at the source not in excess of 2%. 
Denom. c* $1,000, $500 and $100, andr $1,000 and multiples. Redeemable 
as a whole or in part (if in part the last maturing series in their order to be 
first redeemed) at any time on 45 days’ notice at 105 and interest on or 
prior to May 1 1926, and thereafter at 105 less 4 % for each expired year or 
portion thereof after May 1 1926. Company agrees to reimburse the hold- 
ers of these bonds for the Penn. 4 mill tax, the Conn. personal porperty tax 
not exceeding 4 mills. the District of Columbia personal property tax not 
exceeding 5 mills per dollar per annum, and for the Mass. income tax on the 
interest not exceeding 6% of such interest per annum. 

Guaranty.—Unconditionally guaranteed as to principal and interest by 
William Randolph Hearst. 


Data from Letter of William Randolph Hearst, New York, April 22. 
Company .—Incorp. in California. Will own all of the outstanding capi- 


tal stocks of the subsidiary companies publishing the following well-estab- 
and successful newspapers and magazines: 


Newspapers. | Magazines. 
San Francisco Examiner_(Est. 1880)|Good Housekeeping - - - -- (Est. 1885) 
San Fran. Call & Post_ (Est. 1856-74) |Cosmopolitan _____-_ ~~ -- (Est. 1886) 
Los Angeles Examiner --__ (Est. 1903) | Harper's RRS (Est. 1867) 
Los Angeles Herald______ ty SE nC ococanaoe (Est. 1903) 
Oakland Post-Enquirer--(Est. 1886)'Motor Boating--------- (Est. 1907) 


The diversified type of the various publications is a strong factor in 
Hearst Publications, Inc. All of the newspapers are among the foremost 
in the respective cities where they operate and the magazines are ranked 
with the leaders of corresponding nationally-known periodicals. 

Each of the le vy represents an important unit in the Hearst 
organization and all of the publications have the advantage of the super- 
vision of e rts connected with this extensive organization. The publica- 
tions each have their own distribution system and the newspapers have 
their own printing establishments. 

In addition to the Associated Press franchises owned by certain of the 
Bewepapers, which are very valuable, all of the publications share in the 
benefits rendered by the special services of the Hearst organization, which 
include a system of direct private wires all over the United Ztates. 

The publications comprising Hearst Publications, Inc., have had a re- 
markable growth, the newspapres having a present combined net paid 
circulation of 627,000 on week days and 715,000 on Zundays, and the 
magazines of 2,575,000 monthly. 





Capitalization Authorized. Outstanding. 
Mtge. & Coll. Trust 64% % Serial Gold Bonds 

eh i ag et ME TESOL POLES BO: $12,000,000 $12,000,000 

ER Ra Tr eae Oe a ae 5,000,000 15,000,000 


urpose.—Proceeds will be used for refunding purposes, for the retirement 
of current liabilities and for other corporate Pipoee. 

Security.—Bonds will be a direct obligation of Hearst Publications, Inc., 
together with the joint and several obligation of its various subsidiar 
companies, and will be secured by a first mortgage lien on real estate, build- 
ings, equipment and other fixed assets now or hereafter owned. The bonds 
will be additionally secured by the pledge under a collateral deposit agree- 
ment of all the stocks, exclusive of qualifying shares, of the various subsidi- 
ary companies. 

Balance Sheet.—The balance sheet as of Feb. 29 1924, reflecting the pro- 
ceeds of the new financing, shows current assets of $11,057,200, as com- 
pared with current liabilities of $1,472,500. Including assets (value of 
Associated Press franchises and circulation), in addition to physical and 
current, which are of basic value to successful publishing companies, a very 
conservative valuation of the property and business to be owned by Hearst 
Publications, Inc., is in excess of $40, j . The conservative value of 
the physical property owned directly and indirectly is in excess of $8,500,000, 
of which amount over $5,500,000 represents real estate and buildings located 
in established business districts in the cities of Los Angeles, San Francisco 
and Oakland, Calif. 

Earnings of the properties te be acquired, as reported by independent 
auditors, for the last three calendar years: 


1921. 1922. 1923. 
Ee See $25,842,067 $29,370,305 $35,851,495 
Net, after deprec., int. and alltaxes._. 4,045,792 5,805,687 6,474,134 


Annual interest requirements on $12,000,000 First Mtge. and Coll. Trust 
6% % Serial Gold Bonds to be outstanding, $780,000. 

Of the above net earnings for the year 1923, $3,924,551 were derived 
from the newspapers and $2,549,582 from the magazines. 

Provisions of Trust Indenture.—The agreement will provide, so long as 
any of these bonds are outstanding: (a) For the monthly payment to the 
trustee of amounts sufficient to take care of the semi-annual interest and 
payments of principal of these bonds; and (6) for the release of any of the 
security for these bonds by the deposit of cash with the trustee or by the 
cancellation or redemption of any bonds equal in principal amount to the 
cash release requirements. 

It is provided that in no event shall any release of real estate pledged 
thereunder be made which would bring the aggregate release price of the 
remaining real estate below an amount which would be equal to 50% of the 
then outstanding principal amount of bonds, and that in no case shall the 
stock of any newspaper corporation or the property of any of the magazines, 
referred to above, be released if the net earnings for a preceding period of 
twelve months ending not more than sixty days prior to the date of such 
release of the remaining property shall not equal twice the amount of the 
annual payments for necessary interest and principal purposes. 

(c) ae, will covenant not to pay, or to permit any of its subsidiaries 
to pay, cash dividends out of the surplus as of Feb. 29 1924, of the respective 
——. 

earst Organization .—The so-called Hearst organization had its inception 
in the San Francisco ‘‘Examiner,’’ which was acquired by the father of 
William Randolph Hearst and has since developed into a chain of news- 
papers serving a number of the important cities of the United States from 
coast to coast, together with a number of magazines, comprising the largest 
publishing business in the world. 

The more important newspapers, in addition to those included in Hearst 
Publications, Inc., are: ‘“‘The New York American,’’ ‘‘New York Evening 
Journal,”’ ‘‘Chicago Herald and Examiner,’ ‘‘Chicago Evening American,”’ 
“The Milwaukee Telegram,”’ ‘*The Wisconsin News,”’ ‘‘The Detroit Times,’’ 
“Rochester Evening Journal,’’ ‘‘Rochester Sunday American,’’ ‘‘Syracuse 
Evening Telegram,’’ ‘‘Syracuse Sunday American,’’ ‘‘The Boston Sunday 
Advertiser,’’ ‘“‘The Boston American,” ‘‘Baltimore News,”’ ‘Baltimore 
American ,”’ ‘“The Washington Herald,”’ ‘‘The Washington Times,’’ ‘‘The 
Atlanta Georgian,”’ ‘‘Atlanta Sunday American,’’ ‘‘Fort Worth Record,”’ 
“Seattle Post-Intelligencer,’’ and ‘‘Albany Times-Union."’ 

Some idea of the extent of the Hearst organization may be gathered from 
the fact that one or more of its publications may be found in over 9,000, 
homes and are read by one out of every three families of the United States. 
The gross business for 1923 amounted to $123,000,000. The combined net 
paid circulation of these publications is approximately 9,000,000, the 
printing of which requires annually 800,000,000 Ibs. of paper.—V. 118, p. 


Hercules Powder Co.—Quarterly Report.— 





Quarters end. Mar. 31. 1924. 923. 1922. 1921. 
Gross receipts__.._.--- $5,171,399 $5,503,261 $4,243,659 $2,828,238 
xNet ., all sources_ 433 ,828 679,899 375,847 def62,401 
Pref. div. (13% %)------ 179,369 177,160 160,834 116,652 

Balance, surplus----- $254,460 $502,740 $215,013 def$179,053 





x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, depreciation, 
taxes, &c., also interest on Aetna bonds. 





Consolidated Balance Sheet. March 31. 











1924. 1923. 1924. 1923. 

Assets— 3 $ Liabilities— $ 
Plants & property 23,824,964 22,945,235|Common stock. -_-_ 14,300,000 14,300,000 
eT SEG 1,624,103 1,253,867) Preferred stock__.10,294,900 10,143,300 
Accts. receivable... 3,541,746 3,761,559| Aetna bonds__-__- 3,688,875 3,891,475 
Collateral loans... 1,930,000 2,000,000) Bills payable.._...  —_ . _-- 2,146 
Investment securi- Accounts payable. 316,510 612,852 

eae 2,241,534 2,489,131) Pref. div. payable. 90,080 88,754 
Liberty bonds_... 1,438,814 1,351,283| Deferred credits__ 15,142 26,328 
Mat'ls & supplies. 3,517,738 3,806,079/| Federal taxes (est.) 307,711 312,991 
Finished product. 2,307,523 2,089,822/ Reserves__._______ 2,887,927 2,201,724 
Deferred charges - - 119,674 122,205 | Profit and loss___. 8,644,950 8,239,611 

. Pee 40,546,097 39,819,181 | WE cessveuas 40,546,096 39,819,181 
—V. 118, p. 788. 


Hoosac Cotton Mills.— Smaller Preferred Dividend.— 

The directors have declared a quarterly dividend of 14% on the 6% 
Cumul. Partic. Preferred stock, payable May 15 to holders of record May 5. 
The stock has participating privileges with the Common up to 8% p. a., 
and paid 2% on Feb. 15 last.—V. 101, p. 531. 


Humble Oil & Refining Co.—Acquisition.— 

A published statement, understood by the ‘‘Chronicle”’ to be correct, says: 
“The company has taken over the Webb leaseholds in the Cotton Valley 
or Dorcheat district, Webster Parish, La., for $1,550,000. Of this con- 
sideration $200,000 was _ in cash. The remainder is payable out of 
oil to be produced from the properties.’’—V. 118, p. 1780. 


Huntington (W. Va.) Water Corp.—Guaranteed Bonds 
Offered.—P. W. Chapman & Co., Inc., and H. M. Payson 
& Co., Portland, Me., are offering at 9634 and interest, to 
yield about 644%, $1,300,000 First Mtge. 6% Gold Bonds, 
Series “‘A.”’ 

Guaranty .—Principal and interest guaranteed by American Water-Works 
& Electric Co., Inc. 

Dated March 1 1924. Due March 1 1954. _ Interest payable M. & S. at 
the office or agency of the corporation in New York City, without deduction 
of normal Federal income tax not in excess of 2%. Penn. and Conn. 4 mills 
tax, Maryland 4% mills tax, and the Mass. income tax not to exceed 6% 
refunded. Denom. $1,000, $500 and $100 c*. Redeemable, all or part, 
upon four weeks’ notice, prior to March 1 1934, at 105 and interest; thereaf- 
ter and prior to March 1 1944, at 102 and int.; thereafter and prior to 
March 1 1949 at 101 and int., and thereafter at 100 andint. In the event 
the city paseiasts the corporation’s property, the bonds will be forthwith 
paid at 100 and int. Equitable Trust Co., New York, trustee. 


Data from Letter of J. C. Adams, President of the Company. 


Company.—Incorp. in 1917, acquiring the properties of Huntin 
Water Co. and Guyandotte Water Works Co., which had served the cities 
of Huntington and Guyandotte (now a part of Huntington) in West Virginia 
since 1886 and 1888, respectively. ese properties have aware been a 
part of the group of water-works properties which are now owned and con- 
trolled by American Water Works & Electric Co., Inc. Corporation sup- 

lies water for domestic and public use without competition to the city of 
funtington and vicinity. Total population served is over 60,000. 


Capitalization— Authorized. Issued. 
First Mtge. 6s, Series ‘‘A"’ (this issue) -___------- x $1,300,000 
Oe i ee ae hsb ae Fk Be 
Common Stock (no par value) ...........-.---.. 10,000 shs. 10,000 shs. 





x Mortgage provides that additional bonds may be issued thereunder for 
not in excess of 80% of the actual cost or fair value to the corporation, 
whichever is the lower, of improvements, additions or extensions to the 
property, provided the annual net earnings have been at least 1% times 
interest charges on all bonds outstanding and those to be issued. In the 
calculation of net earnings at least 5% of gross earnings must be charged 
to maintenance. 

Earnings Year Ended Feb. 29 1924. 


I Bi ki oie a ids EE ad bak cee bwnbe $295,213 
Operating expenses, maintenance and taxes_-___......._..------ . 
I i ae a ea eee teed Mme a ote te eae $159,042 


Annual interest on entire funded debt (this issue) -___..._--.-.--- $78, 

Purchase by the City.—Under the agreement now in effect between the 
city and the corporation, the city has an option to purchase the properties 
of the corporation at intervals of five years at an appraised value of the 
property to be determined by two appraisers appointed by the city, two 
»y the corporation and a fifth chosen by agreement of the four thus selected, 
otherwise by the Circuit Court of West Virginia. 

Purpose.—To retire all mortgage bonds now outstanding, namely, the 
Huntington Water Co. First Mtge. 5s and the Huntington Water Corp. 
First & Ref. Mtge. 6s, and to partially reimburse the corporation for addi- 
tions, improvements and extensions made to its properties.—V . 107, p. 1484. 


Hurley Machine Co., Chicago.—Farnings.— 
Calendar Years— 1923. 1922. 1921. 1920. 
RR RE”. $6.855,088 $4,857,464 $3,844,164 $8,828,025 
| we sane a ondeanae 959,014 635,942 429,309 706 ,664 

—Vv. % i 


Independent Oil & Gas Co.— Dividends .— 

The company has declared three geartesty dividends of 25 cents a share 
payable June 30, Sept. 30 and Dec. 31 to holders of record June 14, Sept. 14 
we a to rer A like amount was paid March 31 last.— 

. » dD. 5 


Ingersoll-Rand Co.—£arnings.— 
1923 1 








Calendar Years— ‘ 922. 1921. 1920. 
Total income____..--.-- $7,829,592 $4,982,949 $3,062,824 $5,841,191 
Depreciation .......... $1,015,788 $1,071,091 $1,041,659 $1,184,199 
Reserve for Federal taxes 792,666 83,595 Not shown 721,063 
Interest on bonds_-.-_-_-- ,000 50,000 50,000 50,000 
Div. on pref. stock (6%) 151,518 151,518 151,518 151,518 

Balance, surplus-_--_- $5,819,620 $3,426,744 $1,819,646 $3,734,410 
Previous surplus__-_-.-_-- 6,525,727 17,308,429 18,075,826 14,716,913 
Adjustments __..-.----- Cr.149,334 Dr.40,306 Dr.108,459 Cr.714,132 

Total surplus__---_---- $12,494,681 $20,694,867 $19,787,013 $19,165,456 
EN A EE REAL iw 8 3)——«—Ta ee 
Common dividends: 

Sr ee CEE anaes... sneene 1,089,700 1,089,660 1,089,630 

New stock... _--- (28% )6,102.5382(10)2179,440 ce5ccee = cccece 

eee (10%)2,180,000(100)10900000 = ------ = eee 





Profit & loss, surplus. $4,212,149 $6,525,727 $17,308,429 $18,075,826 
—V. 118, p. 1275, 438. 


Inland Steel Co., Chicago.—New Directors.—Earnings. 
A. E. Norman and W. D. Truesdale have been elected directors to fill 


vacancies. 
Earnings for the Quarter Ending March 31 1924. 


Net earnings after expenses and maintenance- --------------- 
Deprec’n and deplt’n, $309,014; int. on bonds, $11,250; estimated 





$2,775,753 


Sy hai’ aa ae a a a 5 42 605 ,264 
EES ES ll RE 5 ER ae RP IE Te $2 170,489 
—V. 118, p. 673, 558. 

International Business Machines Corp.--Quar. Earns. 
Three Months Ended March 31— 924. 923. " 
Net earnings after bond interest---------- $658,410 $558,063 $402,774 
Setanta Pedevabeames................ “7 77"82.410 110,063 50,774 





OE SE A Se ey $576,000 $448,000 $352,000 
—V. 118, p. 2049, 1672. 


International Mercantile Marine Co.—Resignation.— 
The directors have ted the resignation of Frank A. Vanderlip 





accep 
from the board.—V. 118, p. 1527. 
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Internat. Combustion Engineering Corp.—Larnings. 











Calendar Years— 923. 1922. 1921. 
Net income from operations_______-_ «$1,042,796 $513,160 $725,704 
EERE REE E + 300,405 75,253 75,535 

OE. Sane e $1,343,201 $588,413 $801,239 
Interest, depreciation, &c__________ $308 ,670 $108,879 $86,051 
Reserve for Federal taxes, &c_______ 125,972 43,752 118,198 
GS A Ae RES EYE 569,608 434,587 228 423 

SD, MNS i oe SS ce awniea $338 ,950 $1,195 $368 ,567 





x Gross income for 1923 totaled $8,121,630; manufacturing and other 
expenses, $7,078,834; net income, $1,042,796.—V. 118, p. 2049, 317. 


International Shoe Co., St. Louis, Mo.—Obituary.— 
John C. Roberts, Vice-President and a director, died April 26.—V. 
118, p. 199, 90. 


International Telephone & Telegraph Co.— Earnings. 
1923. 922. 





Calendar Years— 1922 
Operating revenues______.__- ‘ .. $4,415,638 $3,847,808 
Non-operating revenues._.___.._.____----_-- ; 287 596 367,705 

Total gross earnings a. _ $4,703,234 $4,215,513 
Maintenance, taxes, &c_-- in ; 1,870,036 1,758,740 
Interest, amortization, &c . : saat 592 ,892 620,441 
SD ie wens « are SS 579,141 522,758 
Dividends prior stock __-_-_-__-__- 56,532 64,478 
Preferred divs. Cuba Telephone Co 120,000 120,000 
Preferred divs. Porto Rico Telephone Co 20,583 20 ,667 
Common dividends “6 PASS 966,067 892,339 

Balance, surplus _ $497 ,983 $216,090 
Profit and loss surplus ___-_-_. 1,140,183 626,109 


—V. 118, p. 1400. 


Iron Products Corp.— Earnings.— 

The corporation in the quarter ended March 31 1924 showed net of about 
$372,000 after depreciation and all charges except Federal taxes. January 
net was $107,000, while February showed $120,000 and March $145,000. 
—V. 118, p. 1672, 1527. 


Jones Bros. Tea Co., Inc.—EKarnings.— 

The company for the quarter ended March 29 1924 reports sales of 
$6,536,165; expenses, depreciation, &c., $6,434,007; balance, $102,158. 
Interest, taxes, &c., $24,632; net profit, $77 ,526.—V. 118, p. 2050, 1919. 


Kansas City Power & Light Co.—Contract.—— 

The company has closed a contract with the municipality of Kansas 
City (Mo.) to supply electric energy for operation of the or ae 
station, which it is estimated will increase gross earnings about $1, ,000 a 
year.—V. 118, p. 1260, 801. 


Keystone Telephone Co.—Transfer Agent.— 

The Pennsylvania Co. for Insurance on Lives & Granting Annuities has 
been appointed to act as transfer agent for the Common and Pref. stock 
certificates of the Keystone Telephone Co., effective May 1 1924.— 
V. 118, p. 1919, 1019. 


(G. R.) Kinney Co., Inc.—Easter Sales Set Record.— 

Easter business reported by the company established a new high record. 
Sales of the 176 shoe stores in operation on Easter Saturday were 
$352,000, and represented an increase averaging $334, or 20%, per store 
over sales of Easter Saturday 1923. Sales on that day, it is stated, were 
about the same as they were for the entire year 1902, the ninth year of 
the company’s existence. 

Sales for the period April 1 to 12 incl. were reported at $785,544, and 
from April 14 to 19, $710,000, making a total from the first to the 19th of 
$1,495,544. In the corresponding period of 1923 sales were $758,765, 
making a gain of $736,779, or 97%. 

During the past month the company opened 17 new stores, and con- 
templates the further enlargement of its chain by the opening of six 
additional stores in the near future.—V. 118, p. 1276, 673. 


Laclede Gas Light Co.—New Control.— 

Arrangements have been concluded, it is announced, whereby Chas. A. 
Monroe, V.-Pres. of the People’s Gas Light & Coke Co. of Chicago, and 
associates have acquired a majority of the Common stock of the Laclede 
company. Interests associated with Mr. Monroe are the Koppers Co. of 
Pittsburgh, the Guaranty Co. of New York and T. B. Maculay and Sir 
Herbert Holt of Montreal. The securities have been acquired principally 
outside of St. Louis from many different owners. 

Mr. Monroe, who will retire from the Vice-Presidency of People’s Gas. 
to become Chairman of Laclede Gas Light Co., says: 

“After a very thorough examination of the property and the future pros 
pects of St. Louis, I believe this company offers a safe and satisfactory in- 
vestment opportunity. The company has a reputation as one of the most 
forward gas companies in the industry and its engineering department has 
been pointed to as a standard for other companies. Notwithstanding 
the present efficiency , it can be made better and its field for service enlarged. 
The securities have hitherto been held widely outside the city, none of the 
holders having a sufficiently large interest to give the company his personal 
attention. Concentration of these securities into a few hands creates an 
interest in the property that insures that it will receive the closest attention. 
It is the expectation that customers will be permitted to share in the earn- 
ings through coportunttiee being offered to purchase its securities. 

Neither the People’s Gas Light & Coke Co. nor Samuel Insull has any 
cial interest, directly or indirectly, in the Laclede Gas Light Co.”’-— 
V. 118, p. 1672, 1020. 


Laconia (N. H.) Car Co.—To Retire Back Dividends.— 

At the special meeting of Preferred shareholders April 30 the plan of 
recapitalization was aeproves. The plan provides for an issue of 10,000 
shares of 2d Pref. stock entitled to non-cumul. divs. at the rate of $3 50 
a per annum, to be issued to Pref. shareholders share for share in 
payment for back dividends.-V. 118, p. 438, 1672. 





Lanston Monotype Machine Co.—Annual Report.— 
Years Ending— Pe. 29 '24. Feb. 28 '23. Feb. 28 99 eb. 28 '21. 
Net earnings. _________ $715,531 $614,091 $786,680 $1,663.530 
Dividends (6%) 222227 360:000. 60:00 °360:000  °360:000 
(+) -—<<«<<<««= . , , , 
Written off... 2. === -7- 69,541 49.840 41.451 130,257 
Balance, ae $200,076 ‘ 
—V is. > iBL $127,395 $76,426 $948,588 


Jehigh Coal & Navigation Co.—Bonds Paid.— 
e b , nds due May 1 are bei i ff ff’ f 
company, 487 Chestnut St., Philadelphia.—V_ 118 5 1020" 904, oes 


Lever Bros. Co. (Cambridge, Mass.).—T7enders.— 
The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 
until May 5 receive bids for the sale to it of Ist Mtge. 8. F. Gold bonds, due 


July 1 1928, to an amount sufficient to exhaust $38 .293 .—V. 117, p.2549. 
= ~--— —_—— A 


Liggett & Myers Tobacco Co.—Common Dividends.— 
The tors have declared a quarterly dividend of 75c. a share on the 
new $25 par value Common stock and Common ‘‘B”’ stock, payable June 2 
to holders of record May 15. This places the new stock on a 12% per annum 
i. Bay Bs on the old Common stocks of $100 par value.—V. 


Lynn Gas & Electric Co.—To Issue Stock.— 
The company has applied to the Massachusetts Dept. of Public Utilities 
pay ; euinoray to meee 7 250 — —, we {par $25) at $62 50 
e. e p S are to be u © pay for dit 
ments.——V. 116, p. 2890. EE ee ee en 


McCall Corp.— Circular — 

. K. Rice Jr. & Co., New York, dealers in the stock of the above com- 
pany, have issued a special circular dealing with thecompany. Th 

gives a broad outline of the history, earnings, &c.—V. fis. Dp. 1400 








Madison Tire & Rubber Co., Inc.— Merger A pproved .— 

The stockholders on Feb. 19 (a) approved a merger of the company with 
the U. S. Rubber Reclaiming Co., Inc., a subsidiary corporation, the entire 
capital stock of which is owned by the company, and (b) changed the name 
of the company to the U. 8. Rubber Reclaiming Co., Inc.—V. 118, p. 2050. 


Manhasset Mfg. Co.—Payment to Creditors.— 

The payment of $624,747 by the receivers of the company to creditors 
as a partial distribution on account of their claims has been authorized 
by the Connecticut Superior Court, which granted an order directing the 
receivers to make such payment. Creditors, it is said, have claims against 
the concern for more than $5,000,000 and this payment represents a 10% 
recovery of the total due from the company to its creditors.—V. 118, p. 
1672, 1277. 


Manhattan Electric Supply Co., Inc.—Earnings.— 

The income account for the March 1924 quarter follows: Sales, 
$2,444,913: cost of sales, $1.948,217: gross profit, $496,697; miscellaneous 
profit, $47,385; total income, $544,082; selling, admin., gen. exp., res. for 
taxes and deprociation, $433,187; net profit, $110,895.—V. 118, p. 1400. 


Manufacturers’ Water Co.—Bonds Called.— 
One hundred six ($106,000) Ist Mtge. 8. F. Gold bonds, due 1939, have 











been called for payment June 1 at 101 and int. at Girard Trust Co., trustee, 
Philadelphia, Pa.—V. 96, p. 1159. 

Mathieson Alkali Works.—Earnings.— 

Quarters end. Mar.31— 1924. 1923. 1922. 1921. 
Ee nes aed | . aaa $1,418,291 $683,858 
EEE Ewceccens ‘<eacea  “ieunwa 1,132,288 625,529 

Operating profit__-__- $231,472 $521,228 $286 ,003 $58,329 
GE Rcciscncccs  esenaen >  aateeoe 21,451 25,009 

Gross income_-_-_-_-_--- $231,472 $521,228 $307 ,454 $83 ,338 
Depreciation reserves... $138,214 $134,924 $133 506 $124,702 
Miscellaneous expenses. ------ ------ 22,279 20,207 

Net income. -_------- $93,258 $386 ,303 


$151,667 def$61,571 
Pres. E. M. Allen says: ‘The decrease on the earnings as compared 
with 1923 is directly due to forced reduction of operations from December 
to early March, mainly on account of conditions in the textile and paper 
trade. We continue our liberal depreciations, due to plant improvements 
made. Conditions are gradually getting better in our business and should 
continue.’’—V. 118, p. 1144, 1020. 


Medico-Dental Building Corp., San Francisco.—Bonds 
Offered.—Stephens & Co., Anglo London Paris Co. and 
Wm. R. Staats Co., San Francisco, are offering at 100 and 
int. $1,200,000 Ist (Closed) Mtge. 6% Sinking Fund gold 
bonds. A circular shows: 

Dated March 15 1924; due March 15 1939. Int. payable M. & 8. 
without deduction for normal Federal income tax not to exceed 2%, at 
office of Anglo-California Trust Co., San Francisco, Calif., trustee. A 
sinking fund beginning in 1927 provides for the retirement of a fixed amount 
of bonds annually by purchase in the market or by call at 103 and int., and 
ee to retire half the issue before maturity. Denom. $1,000 and 
$500 c*. 

These bonds are secured by a first (closed) mortgage on real estate 
(137% by 137% ft.) at the Northeast corner of Post and Mason streets, 
San Francisco, Calif., and the 15-story Medico-Dental Building, for which 
a contract has been let. Performance of contracts for construction of the 
building will be guaranteed by adequate surety bonds. ‘Title insurance 
is carried on the lot. The building will be adequately protected by fire, 
earthquake, plate glass, steam boiler, public liability and rental insurance. 
The value of the land and building as appraised is $2,035,000 or $835,000 
in excess of the bond issue. 

Annual gross income, as estimated by the corporation, will be $264,960, 
derived from the 71,000 sq. ft. of office space, eight ground-floor stores 
and 163 pamonent garage stalls. Net income is figured at $163,962, after 
the usual deductions for vacancies, cost of operation, insurance and taxes, 
or more than 2\ times the maximum annual interest charge, and more than 
$50,000 over the maximum annual sinking fund interest requirements. 


Mexican Eagle Oil Co., Ltd.—Preferred Dividend.— 
The company has declared a dividend of 7s. on each ten shares of First 
Preference stock, payable in London April 30.—V. 117, p. 2897. 


Minnesota Electric Distributing Co.—Bonds Offered.— 
Breed, Elliott & Harrison, Chicago, and W. B. Foshay & 
Co., Minneapolis, are offering at 100 and int. $200,000 


Ist Mtge. 7% Gold bonds, 1924 series. 
The bonds are dated Feb. 1 1924, due serially Aug. 1 1925 to May 1 1934. 
Net earnings were $94,867. or 314 times interest requirements on bonds 
outstanding for the year 1923, and with the income derived from service 
furnished to 32 additional communities, net earnings for 1924 are con- 
servatively estimated at more than three times interest requirements 
on all bonds outstanding, including this issue. 


Montgomery Ward & Co., Chicago.— April Sales.— 
1924——-A pril——-1923. Increase. 1924—4 Mos.—1923. Increase. 
$13,736,692 $11,512,969 $2,223,723/$51,600,624 $42,028,585 $9,572,039 

—V. 118, p. 1673, 1277. 

(A. I.) Namm & Son, Brooklyn, N. Y.—Earnings.— 

The company for the year ended Jan. 31 1924 established a new high 
record in sales volume and in earnings. Both were the largest in the history 
of the company. Earnings applicable to interest on the Ist Mtge. 6% 
Sinking Fund gold bonds, due 1943, amounted to $1,323,658, or over 64 
times the present requirement of $207,000. Earnings after depreciation 
amounted to $1,091,679, compared with earnings of $945,000 after depre- 
ciation in the fiscal year ended Jan. 31 1923. Sales totaled $17,207,483, 
compere with $15,677,226 the year before. 

The balance sheet as of Jan. 31 1924 showed the company to bein a very 
strong financial condition, with current assets of $3,192,528, compared 
with current liabilities of $575,706. a ratio of better than 5% to 1. Com- 
pany had no bank loans and of the current assets $996,509 was cash. 
—V. 118, p. 2051. 

National Fuel Gas Co.— Annual Report.— 

During 1923 the company acquired $5,463,200 additional capital stock 
of the Iroquois Gas Corp. 

Consolidated Income Account—Calendar Years. 





1923. 1922. 1921. 1920. 
Number of consumers - - 230,631 223,519 208 ,190 186,873 
do served by Nat. 

Fuel Gas Co-_-------- 219,461 211,866 185,048 163,646 
From sales of gas - - - - - -- $13,671,953 $11,397,661 $9,390,661 $8,581,815 
From other sources - - - - - 1,438,799 1,369,384 1,391,184 1,279,014 

Total earnings - -- - --- $15,110,752 $12,767,045 $10,781,845 $9,860,829 
Expenses and taxes__--| 8,867,405 8,078,645 7,151,493 {4,098,008 
Gas purchased - -- - - --- f 11,185,751 
Reserve for depr., depl., 

amort., p. &l. adjust. 1,068,363 1,398,566 1,269,260 1,961,798 





$5,174,984 $3,289,834 $2.361.092 $2,615,272 
Note.—The above includes only the proportion of the business of under- 
lying companies owned by National Fuel Gas Co. 


Balance Sheet Dec. 31 (Company Proper) . 


Net earnings -------- 








1923. 1922. | 1923. 1922. 
Assets— $ $ | Liabilities— BS $s 
Stocks & bonds of | Capital stock _ _-_- 37 000,000 37,000,000 
underlying cos-__39,110,460 32,524,968 | Div. pay. in Jan-_- 832,500 2, 
Securities & acc’ts | Capital stock pre- 
receivable - - --- 1,431,053 4,867,089; mium account.. 360,120 360,120 
a | 26 ,567 547,120 | Accounts payable- 96 90 
Office equipment- 526 653 | Surplus... ......-- 2,378,018 125,660 
Deferred charges - - 2,128 8,539 
ee 40,570,734 37,948,370; Total _._.____- 40 570,734 37,948,370 


To 
See also V. 118, p. 1401. 
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Nevada Consolidated Copper Co.— New Director.— 
Elliott C. Bacon of J. P. Morgan & Co. has been elected a director, 
William Pierson Hamilton.—V. 118, p. 1921, 915. 


New Britain Machine Co.—Balance Sheet Dec. 31.— 
Assets— 1923. 1922. Liabitities— 1923. 1922. 
Plant & mach’y___ $1,011,356$1,137,691 | Preferred stock... $1,713,300$1,713,300 








Cash and rec__-__- $517,458 $535,052|Common stock... 1,978,950 1,978,950 
Inventories _----_- 1,180,748 1,467,461 | Bills payable---_-_- 57,177 779,136 
Other assets___.__ 540,459 552,571)| Pur. money oblig - 42,800 42,800 
Deferred charges_- 24,311 18,099 | Defd. income. -- - - 9,801 18,503 
SE indo caveat 1,068,139 1,350,257| U. 8. account-- -- 540,444 528,443 

eae $4,342,471$5,061,131| SG usivedous $4,342 ,471$5,061,131 
—V. 113, p. 2827. 


New England Portland Cement & Lime Co.—Trustee. 
The New York Trust Co. has been appointed trustee of an issue of 
$400,000 6% Ist Mtge. Gold bonds. 


New Jersey Zinc Co.—Quarterly Report.— 








Quarters End. Mar.31: 1924. 1923. 1922. 1921. 
Total income_________-_ x$1,840,850 $1,905,456 $1,126,080 $244,345 
Bond interest___._____-_ 40,000 40,000 40,000 40,000 
Accr. int. on stk. su Sieg te SEES Eg oe ea: | 20,979 26,184 
PS Sot seman (2%)979 632 (2% )964,706(2%)909,328 ySee below 

Balance, surplus-_-_-_-_-_ $821,218 $900,750 $155,773 $178,161 





x This item, which includes dividends from sub. cos., is shown after de- 
ductions for expenses, taxes. maintenance, repairs, betterments, deprecia- 
tion and contingencies. y The company in April 1921 declared two divi- 
dends of 2% each, the first ($840, ) payable May 10 to holders of record 
April 30, the other on Aug. 10 to holders of July 30. Stockholders of record 

ay 12 1920 received a stock dividend of 20% ($7,000,000), increasing the 
outstanding stock to $42,000,000, and were allowed to subscribe at par for 
an additional $7,000,000 new stock, payable in four equal semi-annual in- 
stallments from Nov. 15 1920 to May 15 1922.—V. 118, p. 675. 


New York Air Brake Co.—Balance Sheet Dec. 31.— 





1923. 1922. 1923. 1922. 
Assets— $s $ Ltabtlities— 
Land, bidgs., ma- Class “‘A’’ 3tock__x5,000,000 J ,000 
chinery, &c___. 6,069,476 6,445,436|Common stock-_-_y11,390,924 11,080,202 
Int. in Beebee’s Isl. Ist M. 6s, 1928-__. 3,000,000 3,000,000 
Corp. wat. pow. Acc’ts pay., royal- 
rights & develop. 1,509,517 1,509,517 er a 445,046 715,675 
Pats.,trade names, Accrued accounts - 102,924 67,741 
(es 5,502,709 5,502,709|Divs.decl.,notdue 411.591 102,507 
Other. equip’t and Fed’l taxes, accr’d. 325,000 —.-.-- 
a 152,223 173,792 | Res’veforconting. 1,000,000 500,000 
tt deetes Sinan 3,625,087 1,827,997 | Reserve for purch- 
Acc’ts receivable.- 2,400,177 2,277,324) of bonds.--..-- 500,000 Tt 
Securities........ 550,162 249,395 Deferred credits... -----. 5,000 
Inventories _ - 1,974,676 2,361,721)! 
Mise.acec’ts&inv. 242,641 ian —_—_———- 
Deferred charges.. 148,816 123,234; Total (each side)22,175,485 20,471,125 





x 100,000 shares of no par value. y 200,000 shares of no par value. 
The usual income account was given in V. 118, p. 1278. 


New York Dock Co.—Quarterly Report.— 








3 Months Ended March 31 24. 1923. 
a ty Se a tg A 2 a ne ay aT $791,698 $838,451 
se ke asthe beeme ail 339,468 389,212 
as al es 320,518 324,476 

a $131,712 $124,763 


—V. 118, p. 2052. 


New York Jelephone Co.—Court Grants 10% Increase 
in Rates in New York City.— 

Federal Judge John C. Knox on May 1 granted the company a tem- 
porary injunction restraining the New York State Attorney-General and 
the New York P. S. Commission from enforcing the present telephone 
rate as applied to New York City. At the request of the company, Judge 
Knox granted a 10% increase effective immediately on the rates in New 
York City and exacted a bond of $5,000,000 from the company until the 
matter is definitely determined by the higher court. 

The company stated that it was losing considerable money daily and 
not getting the return it was entitled to on the Public Service Commission's 
ewn valuation. It is expected that this increase will augment the com- 
pany’s revenue by over $5,500,000.—-V. 118, p. 802. 


Niagara Falls Power Co.—Capital Changes, &c¢.— 

The stockholders on April 18 voted to change the authorized capital stock 
from $40,000,000 ($20,000,000 Preferred and $20,000,000 Common), par 
$100, to 800,000 shares of Preferred stock, par $25, and 800,000 shares 
of Common stock, no par value. 

The stockholders at the annual meeting, March 28 1924, approved the 
sale to employees of $900,000 additional stock.—V. 118, p. 1922, 1782. 


Niagara Lockport & Ontario Power Co.—Pref. Stock 
Offered.—Blair & Co., Inc., New York, and Schoellkpof, 
Hutton & Pomeroy, Inc., Buffalo, are offering at 102% 
$3,000,000 7% Cumul. Pref. stock (see advertising pages). 


Redeemable at the option of the company on any div. date at 115 and 
divs. Divs. payable Q.-J. 
Issuance.—Subject to approval by the New York P. 8S. Commission. 


Data from Letter of President Fred D. Corey, Buffalo, April 23. 

Company.—Organized in New York and is engaged in the production 
and distribution of electric power, principally hydro-electric, in western 
and central New York. It serves a highly develo industrial territory 
extending from the Niagara River to and beyond the city of Syracuse, 
including the cities of Lockport, Batavia, Rochester, Geneva, Auburn, 
Syracuse, Oswego, Lackawanna, Dunkirk, Jamestown, Olean, N. Y., and 
Bradford, Pa. The service of the company extends into 16 counties and 
the territory reached and supplied in whole or in part, embraces a population 
of more than 2, 000 n addition to the sale of power on a wholesale 
basis, direct retail distribution is being constantly extended and now forms 
a very substantial portion of the total. Company’s retail customers now 
number approximately 22,000. 

Company has over 430 miles of private right-of-way, 4,500 acres of 
which are owned in fee, upon which are located more than 900 miles of 
high-tension transmission lines. In addition to its transmission system 
the company owns a hydro-electric plant on the Salmon River near Syra- 
cuse with an installed cagoctty of 35,000 h. p. and steam plants located 
at Lyons and Olean, N. Y., having an installed capacity of over 45,000 
h. p. It leases a hydro-electic plant on the Oswego River near the city 
of Gowen. having an installed capacity of 12,000 h. p. and purchases from 
Niagara Falls Power Co. and Ontario Power Co. under long-term contracts 
130,000 hydro-electric h. p., giving the company a total available supply 
of about 225,000 h. p. 

Growth.—Business of company and its subsidiaries has shown remarkable 
growth, sales of power having increased from 96,575,110 k. w. h. in 1908 
to 613,547,320 k. w. h. in 1923. Power sales and net revenues from sales 
in the three months ended March 31 1924 were larger than for any corre- 
sponding period in the company’s history, gross revenue from sales showing 
an increase of 12% and net revenue from sales an increase of 28% over 
the same period in 1923. 

Capitalization— Authorized. Outstanding. 
7% Cumul. Pref. stock (par $100) - - ---- $10,000,000 $4,999,400 
Common shares of no par value 300,000 shs. 199,618 shs. 

The funded debt totaled $18,929,000 as of Dec. 31 1923, including 

,000,000 Conv. Gold notes due 1926 (convertible into Pref. stock after 

une 1 1924, subject to the company’s right to limit such conversion to 
$1,000,000 prior to June 1 1925 and $2,000,000 maximum prior to Jan. 1 
1926) and $2,000,000 Conv. 6% Debentures, due 1926 (convertible into 
Common stock at the option of the holders or the company) which Deben- 
regarded as junior to the Pref. stock. 





tures may be 





Consolidated Earnings of Company and Subsidiaries—Year Ended March 31. 








1923. 1924. 
Gales of Glectric GRGTET § «~ 2 concn nw wc ce ccccces $4,732,752 $5,720,239 
Cost of energy and operating expenses___________ 2,524,789 2,935,560 
ee eee $2,207,963 $2,784,679 
Income from other sources----.----.........__- 45,452 49,676 
al ee ta eile einen dsmendii ie 2,253,415 $2,834,354 
Taxes, rentals, deprec., amortiz , &c__.________ $7258 318 $7 :930'395 





Net earni available for dividends $681,167 $1,043,959 

Purpose.—Proceeds of the present issue are to reimburse the company 
for expenditures heretofore made and for acquisitions, extensions and 
improvements now being made.—V. 118, p. 1922, 675. 


Nipissing Mines Co., Ltd.—Earnings.— 





Calendar Years— 1923. 1922. 1921. 1920. 
poet OS Es $1,315,119 $1. 170.008 0935.187 $1,695,185 

Ss discs Gtk inacciices . 738 36, : 
i etdvdieduins 1,080,000 ‘ 5 , A ; ‘ J 

Balance, surplus-__--_~-_-_ def$217 def$647 def$1,402 $246 
P. & L. surplus Dec. 31 - 7,952 8,169 816 10,219 


8, 
—V. 118, p. 1922. 
North American Company.—Larnings.— 
Consolidated Income Statement of Company and Subs. 12 Mos. end. Mar. 31. 
1924. 1923. 
Electric output (k. w. hrs.).........---.---- 2,218,191,136 1,846,214,529 
609 ,040 9 


Electric customers 9, 492,879 
a i de a $77,377,079 $63,998,724 
49,129,411 41,041,298 


Operating expenses and taxes 
$28,247,668 $22,957,426 
766,772 575,910 

















0 ES ee eae ae pe ee ene $29,014,440 $23,533,337 
Deduct—Interest charges._........_...____- $9 347,795 $7 478,737 
Preferred divs. of subsidiaries......______-  ¥ ,279 ) 341 
Deemorter ONTENE.. .... .. coc nusctedcicccas es 1,017,475 25,108 
en Cs nie aaah unmes $12,342,549 $9,815,186 
Balance for deprec’n, divs. & surplus_______ $16,671,891 $13,718,151 
Annual div. on total Pref. stock outstanding... $1,145,145 $1,138,308 
I iia il a i Bk $15,526,746 $12,579,843 
No. shares of Common stock outstanding _-___-_ 2,715,079 *2 255,695 





* Computed on basis of $10 par value Common stock for purposes of 
comparison. 


West Kentucky Coal Co. below.—V. 118, p. 1530. 


North Atlantic Oyster Farms, Inc.—Listing, &¢.— 

The Boston Stock Exchange on April 28 authorizéd for the list tem- 
porary certificates for 32,500 shares Class ‘‘A’’ stock (par $40) and 50,000 
shares Common stock (no par value). 

This company is a holding company and acquired, through a reorganiza- 
tion committee, all the assets and property formerly belonging to the 
Sealshipt Oyster System, Inc. The company owns outright the following 
notes and stock, with the exception of the stock of the Connecticut Oyster 
Farms Co., which is owned by the South Norwalk Oyster Farms Co.: 

(1) Long Island Oyster Farms, Inc. (of N. Y.), 4.000 shares Common 
stock and $960,000 demand notes: (2) South Norwalk Oyster Farms Co., 
3,495 shares Common stock and all right, title and interest of the company 
in and to the remaining five shares of said South Norwalk Oyster Farms 
Co. now standing in the names of the directors thereof respectively, and 
$140,000 demand notes; (3) Rhode Island Oyster Farms Co., 3,495 shares 
Common stock and all right, title and interest of the company in and to 
the remaining five shares of stock now standing in the names of the directors 
thereof respectively, and $250,000 demand notes: (4) Bluepoint Co., 
Inc., 250 shares Common stock; (5) Producers Sales Co., 32 shares of 
Common stock and all right, title and interest of the company in and to 
the remaining 18 shares of stock now standing in the names of directors 
thereof respectively; (6) Connecticut Oyster Farms Co., (a) the Common 
stock of this company is owned by the South Norwalk Oyster Farms Co., 
whose stock and notes are owned by the North Atlantic Oyster Farms, 
Inc., and (6) $720,000 demand notes owned by North Atlantic Oyster 
Farms, Inc.; (7) Rhode Island Oyster Farms Co.; (8) South Norwalk 
Oyster Farms Co.; (9) Connecticut Oyster Farms Co.; (10) Long Island 
Oyster Farms, Inc. 

Comparative Consolidated Income Statement—Year Ended June 30. 

{North Atlantic Oyster Farms, Inc., and Subsidiaries except Wallops 
Island Oyster Co., Inc.|] 














1922-23. 1921-22. 

Gross earnings from operation. __._........--_-- $321,564 $184,290 
ee I a anne cs oe cvabek was an 57,388 71,404 

Total income__-_-_-_-_- i a eu ee ee -- $378,952 $255,695 
Interest on Ist Lien bonds_.__...........-.- $61,069 $103 ,504 
EE LORE EEE ERO See ee 20,955 43 ,064 
2 eee oe. Sel. Lp aeae aoa e 93,158 Sas mie 
ea a a i | Oe 25,000 
Reserve for Federal taxes_-__-_---_- ae eh Os 30,000 ‘ 
Loss on liquidation Bluepoints Co___________--.- NS ae ee 
Bonds and debentures cancelled_____._...__._-- Oras: aaheancs 

Pe se ee ON ae ed oe a ee $243,005 $76,126 
SST Ie IE GE a Pe tI et 710,422 786 548 

SS Ee ee en eee $467 418 $710,422 


The Common stock of 13,000 shares, $100 par, was issued by the reor- 
ganization committee of the Sealshipt Oyster System, Inc., in 1924, in 
art payment for the following securities: Long Island Oyster Farms, 
nc., demand notes, $960,000; South Norwalk Oyster Farms Co., demand 
notes, $140,000; Connecticut Oyster Farms Co., demand notes, $350,000. 
This Common stock (par $100) has been changed to stock of no par value, 
authorized 50,000 shares; issued, 13,000 shares. 

The Class ‘‘A’’ stock was issued for the purpose of refunding $1,300,000 
Income Debenture bonds out of original issue of $1,625,000, which were 
issued to the reorganization committee, together with $2,200,000 Ist 
Lien Gold bonds for the following securities: Rhode Island Oyster Farms 
Co., demand notes, $250, ; Connecticut Oyster Farms Co., demand 
notes, $370,000; Long Island Oyster Farms, Inc., 4,000 shares Common 
stock (par $100); South Norwalk Oyster Farms Co., 4,000 shares Common 
stock (par $100); Rhode Island Oyster Farms Co., 4,000 shares Common 
stock (par $100); Producers Sales Co., 50 shares Common stock (par $100): 
Bluepoints Co., Inc., 1,349 shares Common stock (par $100), together 
with the accounts receivable and cash paid in by subscribers. 

Of the Common stock 450 shares are held in trust for distribution to 
employees. Owners of Class ‘“‘A’’ stock may exchange their holdings 
on the basis of share for share, for Common capital stock. In case of 
liquidation or dissolution, holders of Class ‘‘A’’ stock are entitled to receive 
$40 og share, plus accumulated and unpaid dividends thereon. 

The bonded indebtedness consists of $799,300 Ist Lien 10-Year 7% 
Sinking Fund Gold bonds dated, Dec. 1 1923, and due Dec. 1 1933. The 
amount authorized was ,000, of which $799,300 has been issued. 
The bonds were issued, under an indenture of trust, to the Old Colony 
Trust Co., trustee. 

No dividends have been paid on the Common stock. A dividend of 
25 cents a share was paid on the Class ‘‘A’’ stock on March 1 1924. The 
dividends on the Class ‘‘A’’ stock are cumulative at the rate of 5% per 
annum ($2). Compare plan in V. 116, p. 1657. 


North Atlantic & Western SS. Co.— Schedules Filed.— 
The bankruptcy schedule of the company, just filed, shows liabilities 

e FO}6.065, gee $168,008, unsecured $338,551, secured $77,105.— 
‘ | Be i 


Northern States Power Co. (Minn.).—Bonds Ready.— 
Harris, Forbes & Co. announce that permanent Ist Lien & Gen.Mitge. 
6% Gold bonds, Series ‘‘A,’’ due Nov. 1 1948, are now ready for delivery in 





exchange for ST ee ee EE at their office. (For offering of bonds, 
see V. 118, p. 1673.)—V. 118, p. 2052. 
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Northwestern Electric Co., Portland, Ore.—Bonds 
Offered.—E. H. Rollins & Sons and Harris, Forbes & Co. 
are offering at 100 and int. $700,000 Ist Mtge. 6% Sinking 


Fund Gold bonds dated May 1 1915, due May 1 1935. A 
circular shows: 
Company .—Generates and distributes electricity for light and wer 


ypens in the City of Portland, Ore., and in Camas, Washougal and 
ancouver, Wash., and conducts a steam heating business in the down- 
town business district of Portland. Population of communities served 
estimated to exceed 315,000. 


Capitalization— Authorized. Outstandi 
ES $10,000,000 *$7, ty 
Original Preferred 6% Cumul. stock.________- 2,000 ,000 3.600 
lst Preferred 7% Cumul. steck...___._______- 10,000,000 a3, q02: 600 
CY CIN iat Cr a os ee bare 10,000 ,000 10.000 ,000 





* Does not include $420,000 bonds held alive in the sinking Sond. 


a Shares of the $% stock are exchangeable for shares of the 7% stock i 
the ratio of 10 to 9 
Earnings—Year Ended March 31 1924. 

EEN EEG CSS. EE EE $2, He rt 
Net after oper. exp., including maintenance & taxes_________--- 
Annual interest charges on Ist Mtge. 6s requires...___________- 430. $30 
—V.115, p. 1217. 

Nunnally Co.—Quarterly Earnings.— 

Three Months Ended March 31-—— 1924. 1923 


Net earnings before depreciation and Federal taxes - . -$32,370 $21 063 


—V. 118, p. 789. 
Nyanza Mills of Woonsocket, R. 1.—Omits Dividend.— 





The Speers have voted to take no action on the dividend. The com- 

pany had been paying $1 quarterly.—V. 117, p. 2780. 
Ohio Fuel Oil Co.—Balance Sheet Dec. 31. 

Assets— 1923. 1922. Liabilities- 1923. 1922. 
Inveetment -_ - $8,003,497 $7, .-* 744 | Capital stock $320,000 $320,000 
Incomplete constr - 21,868 1,709! Accts. payable. 394,186 328,295 
Material in stock 167 ,356 935° 108 | Res. for deprec_.. 3,675,475 3,455,074 
Ec nreats ards éem 3 492,028 371,841 | Res. for amortiz 22,554 68 ,309 
Accts. receivable. 561,560 612, 906 Profit & loss 4,834,093 4,889,630 


—Mthaghbanes $9,246, 309 $9, 061, 308 | Total - $9, 246,309 29, 061, 308 
The usual income account was published in V. 118, p. 1922. 


Ohio Fuel Supply Co.—Quarterly Statement.— 

Three Months Ended March 31— 1924. 1923. 1922. 
Gross earnings $5,773,270 $5,799,789 $5,059,504 
Expenses, taxes, depreciation, &c_.. $3,459,104 $3, aa 412 $2,765,980 
Dividends nae tard diatats dn dekbanae 990 652 482 877 ,036 


$1,416,488 





$1,323,514 $1,565,895 


Ohio Oil 1 Cox, Findlay, Ohio.— Acquisition.— 
A published statement, understood by the ‘Chronicle’ 


6a 

The company has acquired the holdings of John Y. Snyder and others, 
consisting of about 3,000 acres in the Cotton Valley district, Webster 
County, La., paying $200,000 in cash and a sliding royalty, the maximum 
being 15c. per barrel.—-V. 118, p. 1674. 


Otis Elevator Co.— Stock Increased—Par Value Changed— 
—10% Stock Div. Probable—New Director, &c.— 


The stockholders on April 28 (a) changed the par value of the Common 
stock from $100 to $50 per share, and (b) increased the authorized capital 
stock from $15,000,000 to $25,000,000. New shares of Common stock, 

ar $50, will be issued in exchange for the present Common stock on a 
Coats of two new shares for each $100 share now held. 

Chairman W. D. Baldwin stated that the directors feel a 10% stock 
dividend warranted. In addition, $1,000,000 of the new stock will be 
set aside for employees. No plan has been made for the disposition of 
the remainder of the stock. 

Chairman Baldwin also stated that at the present time the company 
had approximately $30.000.000 contracts on its books. 


to be correct, 





y William W. Miller has been elected a director, succeeding George H. 
ensom. 
Results for Quarter Ended March an 
1924. 1923. 922. 1921. 

Net after deprec., &c_ $1,364,096 $815,009 $905. 806 $1,695,088 
Reserve for Fed’! taxes _ 165,000 80,000 100,000 375,000 
Pension fund._ _-- 50,000 25,000 25,000 25.000 
Contingent reserve. 425 000 80,000 pemnws one 

Net income_ $724, 096 $630,009 $780.806 $1,295,088 
—V. 118, p. 1661, 1674. 

Owens Bottle Co., Toledo, ©. -——Harnings. — 

Results } sa lst Quar .— 1924. 923. 922. 1921. 
Net profits._..____- $802 454 $903 361 $646, 948 $503,188 


—V. 118, D. 1783, 1518. 


Pacific Coast Co.— May Resume Dividend—Earnings.— 


The hy tg 4 statement mailed to stockholders states: “It now seems 
te gee that the resumption of dividends upon the company’s first Pref. 
k will be justified in the near future."’ 


Earnings for the Quarter Ended March 31 1924. 


RS CC UMBE ER s Lek cu aciséne Cab beds onsneaseeudeuet $1,384,779 
idee tebe i iia Gehan + ae ame en ehaehaden wadace 1,241,277 
eee a ee ee ee me bale wume de aa aoe $143 502 


—V. “a8, p. 1279. 


Paige-Detroit Motor Car Co.—Earnings.— 
Earnings before charges in the quarter ended Mar. 31 1924 were $1,175,- 
Net svenewe for the Common, after depreciation, taxes and ail 
charges, was $822,904, against $376, 465 in the corresponding uarter of 
1923. Production the first quarter was 15,630 cars, against 9,903 last 
year.—V. 118, p. 1674 


Penn Secheard Steel Corp.—Balance Sheet Dec. 31.— 








1923. 1922. | 1923. 1922. 
Assets— g | Ltabilities— $ 
Real est., plants & Capital stock _-_-.-b4,625,882 3,400,365 
equipment - _ ...10,451,634 11,798,944) Pref. stock of Ta- 
Goodwill _.......-. (a) 337 ,232 cony Steel Co.. d467,700 467,700 
Cs ecincineindin 79,247 155,172 | Minority interests, 
Notes receivable_- 83,058 90,448 Rockaway - - - -- 136,151 159,208 
Acc’tsreceivable.. 503,554 638,610 | Bonds & mtges. of 
Inventories - - - - - - 1,193,390 1,529,673| subsidiary cos.. 2,242,600 1,149,000 
Marketable securs. 244,111 315,261} Long term notes.._ c220,591 286,414 
Investments-.-. --- 92,026 25,326 | Gold notes....... -...... 1,599,000 
ce iat 427 | Titusv.Forge notes tine 969,000 
Prepaid int., insur Purchase obligation 191,750 222,625 
and taxes_-.--.-- 18,019 22,706 | Vouch &accts.pay. 722,225 505,371 
Deferred charges.. 2532,091 176,124 | Accr. wages & int_ 48,222 134,579 
Notes payable.... 875,01 781,434 
Reserves. ......- 1,232,082 1,414,686 
Total (each side) . 13,197,166 15,089,923 | Surplus_-____.___- ,434,947 4,000,541 





a Includes organization expenses, miscellaneous and good-will. b 1,134. 
942 a> gw an? ar value. c $7,500 payable monthly. d 20% dividends 
un an 

E. ual income ee alentea es ~ AG eoaee <. H. Williams. 
» su 
TV. 118, p. 1279, 2052. 


Pathe Exchange, Inc.—10% Stock Dividend, etc.— 
The directors have declared a 10% stock dividend on the Class ‘‘A"’ 
and Class ‘‘B’’ Common stock, payable in Class ‘‘A’’ Common stock June 4 

°o ys of record May 15. Prractional shares will not be issued, as a 











cash adjustment in lieu of the instance of fractional shares will be made. 
The directors also declared the peomer quarterly dividend of 2% on ys 
Preferred stock, payable June 1 to holders of record May 10.—V. 17. 


Pennsylvania Electric Corp.—Registrar.— 
The New York Trust Co. has been appointed registrar of the Preferred 
and Common stocks.—V. 118, p. 1783. 


Pennsylvania Salt Mfg. Co.—New Director.— 
William P. Gest, President of the Fidelity Trust Co., has been elected 
a director, succeeding William W. Fitler.—V. 117, p. 1896. 


Pennsylvania Water & Power Co.—Listing.— 
The Phila. Stock Exchange has authorized the listing of $2,000,000 
Ist Ref. Mtge. 54% Gold bonds, Series ‘‘A.’’ (For offering see V. 117, 





p. 2222.)—V. 118, p. 1022. 

Phillips-Jones Corp.—Consol. Balance Sheet Dec. 31.— 

1923. 1922. | 1923. 1922. 

Asset3— $ 3 Ltabtlities— $s $ 
a 468,068 478,721|7% Pref. stock... 2,275,000 2,350,000 
Acc’ts receivable.. 1,806,830 1,575,713|Common stock__-.x2,000,000 2,000,000 
Sundry acc’ts and | Notes payable.._.. 2,800,000 2,752,500 

notes receivable. 54,496 45,983 | Trade accept. pay. ------ 79,135 
Notes receivable -- 51,515 33,830| Accounts payable. 602,833 506,796 
Inventories._._._... 5,534,997 5,496,737 | Dep. on leases, &c. 16,539 22,057 
OQ 104,850 | Royalties pay.,&c- 94,877 125,585 
Adv. to salesmen - 92,182 138,795 | Taxes payable. 6,015 58,454 
Investments _---- 3,800 17,155 | Reserve for taxes. 69,397 135,000 
Deferred charges 324,050 357,993 Pref. div. payable- 26,542 27,417 
Fixed assets (less Res. for conting.-. 225,000 }#§£=+-.------ 

depreciation) 2,012,696 2,068,613) Surplus______-_-- 2,232,433 2,261,448 
Trade name, good- | 

«eee 1 1} 

0 10,348,636 10,318,391: Total _.._...--. 10,348,636 10,318,391 





x Representing 85,000 shares of no par value 
The income account was given in V. 118, p. *i279. 


Pierce-Arrow Motor Car Co.—Quarterly Earnings. — 
Three Months to March 31 1924— 1924. 1923. 








Eee gels awale mia ee $378, 110 $430,527 
Depreciation . . ......--------------------+-e0--0- 175.569 190.204 
os cu ii eins Oe pene malta be ae oe $202,541 $240,323 
Misc. income charges and prov ision for interest on notes 
and debentures_ acai ws dita e ew ales wat ae ae ae ee 123,812 135,265 
EE ORD: Lc ccnkanuagnieeceesee $78,729. $105,058 


During the quarter ended March 31 1924 the regular dividend of $2 per 
share on Prior Preference Stock, amounting to $31,500, was paid. 





x After deducting all expenses of operation, including those for repairs 
and maintenance, but before deductions for depreciation of property and 
equipment.—V. 118, p. 1923, 1530 


(Thomas G.) Plant Co.—Reduces 2d Preferred Stock.— 

The company has canceled 1,491 shares of 2d Preferred stock (par $50) 
which had been held in the treasury. This reduces the authorized 2d 
Preferred stock to $2,425,450.—V. 113, p. 1682. 


Plymouth | Cordage Co.—To Amend Charter.— 
President A. Loring in a circular to stockholders says: ‘‘ The situation 
which has EMS, for some time past in Mexico has made it seem desirable 
that the company open up additional sources from which it may obtain sisal. 
The directors have, therefore, recently authorized the acquisition of all of 
the capital stock of a small corporation which owns a sisal plantation in Cuba. 
‘*The charter of the company, which was granted in 1824. states merely 
that the company is incorporated ‘ for the purpose of manufacturing cord- 
age.’ Although the capital stock has been increased from time to time as 
the needs of the company have required, no change has ever been made in 
the original statement of purposes, which is altogether too narrow for a 
col oration carrying on a business of any size in modern times. 
‘“The directors are, therefore, advised that it is desirable to amend the 
—— of the company by broadening and modernizing the statement of 
ses, so that they may not be hampered in any measures they may 
Fe e to take for the benefit of the company, by any question as to whether 
oa measures are beyond the powers of the corporation as stated in its 
charter. 
‘“*A special meeting of the stockholders has, therefore, been called, 
held on May 7 1924 to consider and act upon this question.’ ’—V.117,p. 563 


Port Huron (Mich.) Engine & Thresh. Co.—Receivers. 

Fred J. Dixon and Harry E. Shiland of Port Huron have been appointed 
receivers for this company. The company, it is said, has 65,080 shares 
Preferred stock, par $100, which it was unable to retire Dec. 31 1923 upon 
maturity, upon which there is 61% in dividends due.—V. 104, p. 566. 


Potomac Edison Co.— Definitive Bonds Ready.— 

Definitive Ist Mtge. & Ref. 64% Gold bonds, Series ‘“‘B,’’ are now 
ready for delivery in exchange for. temporary bonds at the Brice of the 
United States Mortgage & Trust Co. (For offering of bonds, see V 
118, p. 441.)—V. 118, p. 1402. 


Producers & Refiners _Corp.—Bonds Called .— 

Certain Ist Mtge. 10-Year 8% Sinking Fund Gold bonds, aggregating 
$261,100, have been called for payment June 1 at 110 and interest at the 
Central Union Trust Co., trustee, 80 Broadway, N. Y. City.—V. 118, p. 804. 


Public Service Co. of Oklahoma.—Annual Rport.— 
Calendar Years— 1923. 1922. 1921. 1920. 
Gross earns. (incl. merch. 











eae $1,867,366 $1,710,299 $1,654,139 $1,516,561 
Oper. exp. & taxes_-_--- $1,280,610 $1,129,839 $1,121,235 $1,063,533 
ER, 5.4 wea até oc a 229,195 204 ,852 209,858 194,252 
Gen. int. & amort. of 
discount & expenses - - 24,227 36. 220 28 ,687 22,734 
7% Prior Lien divs_- -- -- 40,033 4,621 
6% Preferred dividends _ 30,000 30° 000 199,028 145,557 
Common dividends - - - - 160,040 160,040 J 
Balance, surplus- -- -- $103,260 $124,727 $95,331 $90,485 
Comparative Balance Sheet Dec. 31. 
1923. 1922. 1923. 1922. 
Assets— z $s Liabilities— $ $s 
Plant, real estate, 7% pref. stock - 498,100 513,100 
less depreciation 7,297,014 6,970,065|6% Pref. stock... 260,000 500,000 
Disct.&exp.secur. 299,964 371,408} Common stock... 2,000,500 2,000,500 
Sundry inv.,sk.fds. 20,652 5,465 | Def. stock paym’ts 9,448 22,274 
Inter-co. accts. rec. 4,346 20,189| Funded debt----- 4,532,500 3,904,800 
Inventories ------ 87,741 76,298 | Due assoc. co’s- -- 34,618 80,620 
Accts.& notesrec. 165,908 137,447 | Notes payable.._-- 105,000 3,000 
Re sii einhd hin 80,484 94,540| Consum. deposits - 89,514 77,316 
Deferred charges - - 40,081 18,958| Accts. payable... 154,485 78,986 
| Custom’s’ adv. bill. 15,816 17,734 
Divs. payable- --- a. penne 
| Accr. taxes & int. 103,623 90,871 
Deprec’nreserve.. _____- 219,359 
Total (each side). 7,996,194 7,694, .373| Res. for maint'nce 1,450 8,400 
—VvV.117, p. 1672. Te 180,670 177,410 


Pure Oil Co.—Results for Year Ended March 1 1924.— 
The report of the company for the year ended March 31 1924 = owe 
net profits of $19, 33) .865 contr with $11,460,538 in the 
ear, an increase of $7,721,327. Gross earnings increased $18,278, "ERS to to 
7 ,432,424.—V. 118, p. 2052. 


Renfrew Manufacturing Co.—Omiis Common Div.— 
The ay are decided to omit payment of the agg .o- 
usually due M = Dividends at the += of 6% per annum ( 126 % 
terly) were paid on the ae s from Nov. 1 1919 to Feb. 1 924 


incl. (compare V. 118, 
The Pabiarnd of 1%% has been declared on the Pre- 


regular quar 
ferred stock, payable July 1 to holders o record June 20.—V. 118, p. 917. 
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Replogle Steel Co.—arnings.— 
‘Quarter ended March 31— 





1924. 1923. 
‘Net loss after expenses, taxes, &c = $91 549 $36,106 
Depreciationand maintenance. __.—-—_—_—_—_- ae ,500 73,759 
Total loss fa Cr ae: $183,049 $109,865 
Comparative Balance Sheet. 
Mar. 31 '24. Dec. 31'23. Mar. 31°24. Dec. 31'23. 
Assets - $ $ Liabilities— $ 


Prop., plant, &c., Capital & equity .x14,414,141 14,605,190 


less depr. & dep!.10,901,822 10,976,779] Acc’ts & wages pay. 282,758 333,111 
Stocks & bonds__- 1,766,105 1,764,105] Notes payable.... 286,875 356,250 
Cash — - 189,585 332.392 | Def'd items & susp. 18,013 5,504 
Ace’ts & notesrec. 659,778 566,120 | Res've & accruals 129,288 93,627 
Inventories ___ 1,538,453 


1,677,256 | 
Def. chgs. & prepd. } siteiiedieiah . icimmmatimee 
insurance, &c__ 75,332 77,027 Total(each side) 15,131,074 15,393,682 


_ x Includes 375,000 shares of capital stock no par value outstanding.— 
V. 118, p. 1403, 1280. ” , 


Reynolds Spring Co.—Quarterly Report.— 
3 Months ended March 31 — Q . ‘Ay } 





924. 1923 1922. 
PR aa ccc ahs $89 327 $115,172 $22,546 
Depreciation _- ‘ es 15. 15.¢ 3,611 
eral taxes. — se 9,289 11,000 2,367 
SSO CE EEO $65 .038 $89.172 $16,568 


The company has closed a contract with the Chicago Telephone Supply 
co. for delivery of 1,250.000 bakelite parts, consisting principally of tele- 
phone receiver caps, shells and radio parts. The company also closed a 
contract with the Buick Motor Co. to supply all of the motor company’s 
‘cushion springs during 1924.—V. 118, p. 804, 441. 


Richmond Radiator Co.—May Pay Back Dividends.— 

It is reported that with the improvement in the company’s affairs the 
‘company May soon inaugurate some plan whereby the accumulated divi 
dends of 68 4 % on the Preferred stock may be paid off. Since the turn in 
1921 company’s results, it is said, have improved steadily, and net earnings 
in 1923 exceeded $475,000, comparing with a profit for 1922 of $223,308. 

Shipments in 1923 exceeded those for the previous year by 30%, it is 
said, and were larger than for any similar period in the history of the 
‘company. 

The increase in volume is attributed in large measure to the substantial 
growth in residential construction, which is the field of the company, but 
an important factor has been the improvements effected in the company's 
plants whereby output has been increased and the cost of manufacture 
reduced. The capitalization consists of $1,529,682 7% Cumulative 
Preferred stock and $2,857,447 Common stock, both of par value $100, 
outstanding.—V. 107, p. 910. 


Ryan Consolidated Petroleum Corp.—Annual Report. 


For the year ending Dec. 31 1923 net profits were $218,414, without 
allowing for depreciation and depletion. 


Consolidated Balance Sheet Dec. 31 1923. 


Assets. | Liavilities 
‘Oil and gas properties $6,102,761 | Capital stock x$3,171,20” 
Warehouse material 46,029 | Purchase obligations 59,004 
ees 284,409 | Accts. payable & accr. accts 34,177 
Notes & accounts receivable 43,353 | Deferred accounts 1,714 
Deferred accounts 4,343 | Reserve for depreciation 426 O57 
| Reserve for depletion 2.427.848 


Total (each side) $6,480,895 Surplus and earnings 


x Represented by 295,120 shares, no par value.- 


Savage Arms Corp.—Earnings.— 


The company for the first quarter of 1924 reports net earnings of $67,099 
after all expenses and reserves for taxes and depreciation.—V. 118, p. 677. 


Sayre Electric Co. (Pa.).—Listing.— 

The Phila. Stock Exchange has authorized the listing of $25,000 addi 
tional Ist Mtge. 8. F. 5% Gold bonds, due April 1 1947, making the total 
amount of said bonds listed at April 26 $385,000.—V. 118, p. 320. 


Sears, Roebuck & Co., Chicago.—A pril Sales.— 

1924—-A pril—1923. Increase.| 1924-4 Mos.-1923. 
$20,098,994 $19,178,350 $920 644|$74.660.908 $74,978,529 
—V. 118, p. 1676, 1147. 


Seneca Copper Corp.—Receivers to Issue Certificates for 
$300 ,000—Operations Suspended.—. 


In a statement to bondholders Guy W. Currier and W. J. Uren, receivers, 
state that at present there are debts in excess of $70,000 past due and com- 
ing due, owing by the company for labor and payrolls, which claims like 
taxes, caretaking and receiver's outlays are first liens upon the property. 
To provide for all these charges past due, accruing and to accrue in the fu- 
ture, and also to carry on operations if and when resumed, it will be neces- 
yp’ A that the receivers issue their certificates in the sum of $300,000. In 
order that the receivers may raise funds by the sale or pledge of these cer- 
tificates, they must when issued constitute liens upon the property of the 
ees pee in rank to the first mortgage and the bende issued there- 
under. e receivers recommend that the holders of the bonds issued under 
the first mortgage consent to the issuance of receiver's certificates in the 
Smit metre gperations ot th proper 

mining operations at the pro y of the company and its subsidiary, 
the Gratiot Mining Co., were suspended April 26. — . 

In_ connection with suspension of mining and development operations. 
W. F. Bartholomew, a director, says: ‘‘Closing down the mine is a measure 
to conserve the interests of the bondholders and the stockholders. In 
view of the high cost of labor, coal, mining supplies, &c., and the inade- 

uate price of the metal, it was deemed advisable to suspend operations. 

he receivers took this action with a view to conserving mineral resources 
until such time as the My ay market will permit profitable operation. At 
the present time Seneca is mining and hoisting 1,200 tons of copper rock a 
day, and is in position materially to increase this production when ppera- 
tions are resumed.’’—V. 118, p. 1924. 


(Roy) Sheldon Production Corp.— Stops Sale of Stock.— 
Supreme Court Justice Leonard A. Geigerich of New York has issued a 
temporary injunction restraining this corporation, with offices at 233-239 
West 42d St., N. Y. City, from selling its stock in the State of New York. 


The order was issued upon the application of Attorney-General Carl Sher- 
man. 


Southern Bell Telep. & Teleg. Co.— Acquisition .— 

The I.-S. C. Commission on April 17 authorized the company to acquire 
the telephone properties of the Black Mountain Telephone Corp. 

By a contract made Nov. 5 1923, the Southern Co. agrees to purchase 
the telephone properties of the Black Mountain company for $10,000 


cash. No securities will be issued to effect the proposed acquisition.— 
V. 118, p. 1785. 


Southern Building Co., Inc.— Listing—Officers .— 

The Washington (D. C.) Stock Exchange has authorized the listing of 
$2,100,000 Ist Mtge. 6%% 8S. F. Gold bonds, dated April 1 1924. 
pe Officers of the company. are Allan E. Walker, President; Leroy Gaddis 
Jr.. Vice-President; a: illiam L. Browning, Secretary-Treasurer. 

For offering of bonds, see V. 118, p. 1677. 


Spicer Manufacturing Corp.—FEarnings for 1st Quarter. 
Preliminary Income Account for the Three Months Ending March 31. 





V.115, p. 


1739. 





Decrease. 
$317,621 








‘ 1924. 1923. 1922. 
i edt ete adhe gonnietines $3,659,457 $3,588,380 $1,570,654 
_ {| ite $3.062,660 $2,867,709 $1,201,350 

Admin., selling & general exp__-_-_- 188,799 163 ,696 106, 
$556,974 $263 ,247 


Add—Miscellaneous income_-______- 
Deduct 


Cr.37,855  Cr.10,022 
—Interest and discount 83,403 235 


$511,426 $186,034 





fit first 
—V. 118, p. 1678. 


399.992 | 





—— 


Southwestern Power & Light Co.—Notes Called.— 


All of the outstanding 5-year 8% bond secured gold notes, series “‘A,”’ 
dated Aug. 2 1920, have been called for payment Aug. 1 at 102 and int. 
at the Bank of America, trustee, 44 Wall St., N. Y. City.—V. 118, p. 1924. 


Standard Bakeries Corp.—Farnings Cal. Year 1923. 





Net sales, $4,334,964; oper. exp,. $3,784,875; net profit__..---- $550,088 
ST Se SE GEE, cnndcuncecesacensscsecstboedeeewan ,650 
ae tee ie Bede hiacasedccaneunssemmmaananaannnl $588,739 
Depreciation, $186,337: bond interest, $21,317: Federal taxes, 
$48,025; Preferred stock dividends, $6,429_.____-  ithinsiocaiaallaa tiie 262,108 
Se eicaialiapsinncen eathinee $326,630 
—V. 116, p. 2778. 


Standard Gas & Electric Co.—Obituary—Bonds Called.— 

President Henry M. Byllesby died at Chicago on May 1. Mr. Byllesby 
was also President of the Oklahoma Gas & Electric Co., the Western States 
Gas & Electric Co. and the Mountain States Power Co., besides being an 
officer and director in a number of other utility companies. 

All of the outstanding $4,670,000 Conv. Sink. Fund Gold bonds, dated 
Dec. 1 1911, have been called for payment June 1 at 105 and int. at the 
Philadelphia Trust Co., trustee, Broad and Chestnut Sts., Phila., Pa. 
(See offering of $7,500,000 7% Cumul. Prior Preference stock in V. 118, 
p. 1785.)—V. 118, p. 2035. 


Standard Sanitary Mfg. Co.—Smaller Dividend.— 

The directors have declared a dividend of $1 25 a share on the Common 
stock, par $25, and the regular quarterly dividend of 1 44 % on the Preferred, 
both payable May 15 to holders of record May 7. On Feb. 15 last a 
distribution of $2 50 a share was made on the Common, while in May, 
August gna November 1923 distributions of $1 25 a share were made. 
—V. 118, p. 1148. 


Stephens College, Columbia, Mo.—Bonds Offered.— 
Whitaker & Co., St. Louis, are offering at 100 and int. 


$500,000 Ist Mtge. Serial 6% Real Estate bonds. 

Dated April 15 1924, due serially Oct. 15. Interest (A. & O. 15) payable 
at Boatmen’s Bank, St. Louis. Boone County Trust Co., Columbia, Mo., 
trustee. Denominations, $1,000, $500 and $100. Callable upon 40 days’ 
notice on any int. date at par and int., plus a premium of \ of 1% for each 
year or fraction thereof of unexpired maturity. 

Stephens College, established in 1833 and incorporated in 1856, occupies 
a prominent position among junior colleges for girls, and is affiliated from 
an educational stand point with all the colleges and universities of the United 
States. The present student enrollment of 614 should be greatly increased 
when additional dormitory facilities are provided. The college enjoys the 
financial and moral support of the Baptist churches. 

A portion -of the proceeds of this issue will be used to refund other loans 
on the various parcels of property owned by the college. The balance will 
be applied to the erection of another dormitory, which is necessary to ac- 
commodate additional students. 


Studebaker Corp. of America.— Dividends.— 

The directors have declared a regular quarterly dividend of $1 a share on 
the new no par value Common stock and the regular quarterly dividend of 
1% ° on the Preferred stock, both payable June 2 to holders of record May 
10. The dividend of $1 on the Common stock .-is equivalent to $2 50 per 
hare (the rate previously paid quarterly) on the old Common stock, par 


| $100.—V. 118, p. 1786. 





Superior Oil Corporation.—-New Director.— 
R. H. Colley has been elected a director, succeeding W. P. Cutler.— 
V. 118, p. 2053, 1786. 


Superior Steel Corp.—LHarns. Quar. end. Mar. 31 1924.— 
Net sales, less discounts allowed, $2,081,169; manufacturing 





cost, $1,786,407; balance 3 ee $294 ,762 
Selling, administrative and general expenses 87 ,626 
Balance $207 136 
Other income 21,195 
Total income ; ee ; $228 331 
Reserve for Fed., &c., taxes, $29,885; res. for int., $35,200; un- 
amortized discount on bonds, $3,208 : 68 ,293 
Dividends oy 75,000 
Surplus $85,038 
Previous surplus 803 ,010 
Total $888 ,048 
Reserve for sinking funds (net) - 57,459 
Exps. incident to redemp. Pfd. stk. & issuance of bonds 56 533 
ins SONS on cen tcdas caved doen dante 774,056 


President R. E. Emery says: ‘‘March business exceeded both Jan. and 
Feb., but April has fallen off. Operations for March were at 90% of 
capacity, but declined 30% during the current month. Customers’ in- 
quiries are very low, but the majority of orders now received are prompt."’ 
J. 118, p. 1532, 1404. 


Superior (Wis.) Water, Light & Power Co.—Decision. 

A decision, which puts back the litigation and valuation proceedings 
to the original starting point in the action of the city of Superior, Wis., 
to acquire and operate the electric light and gas plants of the company, 
has been handed down by the U. 8S. District Court, which has denied 
the getttion of the company for an injunction restraining the city and 
the Wisconsin RR. Commission from continuing proceedings to acquire 
the plants in question. While the decision emphasizes the fact that the 
Commission is not deprived of jurisdiction on account of the long delay 
in finally determining the value and fixing the terms of the purchase, 
another part of it rules that the order of July 11 1921, issued by the Com- 
mission to fix a valuation for the two plants, is invalid. This valuation, 
therefere, cannot stand in future acquisition proceedings. (‘* Electrical 
World.) (See also V. 117, p. 2782.)—V. 118, p. 1786. 


Swan & Finch Co.—To Reduce Common Stock—To Reduce 
Dividend Rate on Preferred Shares—Change of Name Proposed. 


The stockholders will vote May 15 on reducing the Common stock so as 
to wipe out the profit and loss deficit and enable the company to resume 
dividends in the near future on the Preferred stock. 

The stockholders will vote on reducing the par value of the Common stock 
from $100 to $25 per share and on the issuance of 2 shares of new Common 
in exchange for each share of old Common stock, par $100. 

The stockholders will also be asked to change the Preferred stock from an 
8% toa 7% cumulative issue No dividends have been paid on this issue 
since Nov. 1 1919. 

It is also aes to change the name of the company to the Swan-Finch 
Oil Corp.—V. 118, p. 1281. 


Swedish Match Co.—To Increase Capital.— 
The stockholders will vote May 5 on increasing the authorized capital 
stock to 180,000,000 kr. by issuing 900,000 new shares.—V. 117, p. 1899. 


Sweets Co. of America.— Earnings. 
The company reports a profit of $32,278 for the first que of 1924, 
after reserves for depreciation and other deductions.—V. 118, p. 1678. 


33rd & Market Streets, Philadelphia.—Bonds Offered.— 
Schibener, Boenning & Co. and Mackie-Hentz & Co., Phila- 
delphia, are offering at 100 and int. $600,000 6% Ist Mtge. 


Real Estate Gold bonds of C. Benton Cooper. 

Datei April 1 1924. Due April 1 1949. Int. A.& O. Denom. $1,000, 
$500 and $100c*. Red. as a whole at 102% and int. and for the account 
of the sinking fund by lot at 101 and int. The sinking fund provided 
under the mertenee will redeem the entire issue at or ore maturity 
at 101 and int. e Pennsylvania Co. for Insurance on Lives & Granting 
Annuities, elphia, trustee. A legal investment for trust funds in 
Pennsylvania. Pennsylvania nal property tax of four mills and 2% 
norma! Federal income tax refunded. 
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This issue of bonds is secured by a direct first mortgage on land and 
buildings located at 33d and Market, Ludlow St. and oodland Ave., 
Philadelphia, and valued by William Wallace Smith at $1,000,000. The 
sopeaiaal places the value of the ground alone at $700,000, or $100,000 
in excess of the amount of this issue. 


Telephone Operations.— Summary for 
Month of February.— 

The following compilations of the I.-S. C. Commission (subject to re~ 
vision) are from repartee of revenues and expenses of 72 telephone companies 
for the month of Feb. 1924 as filed in the Bureau of Statistics. This sum~- 
mary includes only companies having annual operating revenues in ex- 
cess of $250,000. 

Summary of Monthly Reports of Large Telephone Companies. 


of Earnings 











——Month of February—— —2 Mos. End. Feb.— 

No. of co. stations in 1924. 1923. 1924. 1923. 

service atend of month 11,522,814 10,659,053 

enue — ~ $ x 

Subscrib. station revs__ 36,363,824 33,271,005 72,944,568 66,662,725 
Public pay station revs. 2,420,586 2,169,168 5,067,120 4,624,542 
Miscell. exch. service rev 442,706 417,094 903 ,635 871,086 
Message tolls_____._._._. 13,202,112 12,600,026 27,567,935 26,433,589 
Miscell. toll line revs... 1,515,200 1,458,206 3,105,204 2,917,986 
Sundry miscell. revs_.._.. 1,087,024 959,929 2,138,948 1,892,246 
Licensee revenue—Cr__. 2,174,393 1,943,155 4 340,560 3,866,772 
Licensee revenue—Dr__. 2,136,880 1,941,975 4,245,137 3,864,828 

Jolephene oper. revs. 55,068,965 50,876,608 111,822,833 103,404,118 

er penses— 
Deprec. of plant & equip. 8,529,508 7,670,648 16,958,544 15,274,286 
All other maintenance 8,255,772 6,883,559 17,052,109 14,383,623 
Traffic Expenses - - 15,083,308 13,223,771 30,602,072 27 426,329 
Commercial expenses... 5,005,440 4,495,325 10,001,457 9,105,133 
General & miscell.exp_. 2,448,951 2,362,616 4,987,991 4,741,093 

Telephone oper. exp__ 39,322,979 34,635,919 79,602,173 70,930,464 
Net teleph. oper. revs_- 15,745,986 16,240,689 32,220,660 32,473,654 
Other operating revs_-_- Cr.A75 C_ .527 Cr.1,057 Cr.1,122 
Other operating exp---- 850 1,847 2,785 3,375 
Uncollectibie oper. revs_ 336,168 303 ,654 674,423 635,470 





Operat'g income before 














deducting taxes_._.__ 15,409,443 15,935,715 31 544 509 31 835,931 
Taxes assignabletooper. 4,411,323 4,162,429 8,861,503 8,405,297 
oO ating income___- 10,998,120 11,773.286 22,683,006 23,430,634 
Ratio of exp. to revs.-- 71.41% 68.08% 71.19% 68.60% 
(John R.) Thompson Co., Chicago.— Earnings .— 

Three Months Ended March 31— 1924. 1923. 
i 2 iy Need ee eee ne ee $3,175,700 $2,951,170 
Net income after reserve for Federal taxes & dep. 394,357 340,804 
a as ahaa levinteonin ee to te enters ean 16,295 17,444 
sc wdivedinmernmired 180,000 180,000 

NE EE RT EO $198,062 $143,360 
ee eee nnaee eee 2,476,599 2,282,365 
—V. 118, p. 2053. 

Tide Water Oil Co.— Earnings.— 

3 Months ended March 31— 1924. 1923. 
OEE eee —o , . $12,251,415 $10,963,636 
| aS, ee ee sintieivamin Saree 9,291,855 

Operating income_--_-_-_-_-_----- : . $3,674,301 $1,671,781 
Other income_-_-_-_--. jaa Ea Eee 153,198 446 073 

Total income a a ae a ae z $3,827,499 $2,117,854 
Depreciation and depletion_--_---------- 1,403,349 993 ,851 
Minority proportion. _ ..--.-.------ Dr.1,751 Dr .1,843 
0 ” eee 250,000 vi a 
Dn on dsmadonhes ex Re me Sk 

I a a sh dndedweténcseses ERE aaa 


V. 118, p. 1662. 


Tidewater Steel Corp., Baltimore, Md.—New Co.— 

This company was organized in Delaware in March 1924 with an author- 
ized capital of $1.500,000 ($1,200,000 Common, par $10, and $300,000 8% 
Preferred , par $10) to take over the preperties of the Maryland Steel Rolling 
Co. and the Trenton Strip Steel Co. There is at present $600,000 of 
Common stock and all of the $300,000 Pref. stock outstanding. The 
latter issue is callable at $12 50 after Feb. 1 1925. 

Officers and directors of the new company are: M. D. Perine (Pres.), 
D. D. Mallory (V.-Pres.), Arthur Aston (Treas.), A. J. Kirsch (Sec.), 
J. H. Dashiell. 

Offices: 1411 Fidelity Building, Baltimore, Md. 


Timken-Detroit Axle Co.—Balance Sheet Dec. 31.— 





1923. 1922. 1923. 1922. 
Assets— $ Liabiltttes— $s s 
Land, bldas., &c., Notes payable___. 1,700,000 2,100,000 
less depreciation 9,766,595 9,298,780] Accounts payable, 
Good-will & pats __ 1 1 notdue_._._...._ 640,043 941,241 
Cash on hand and Accrued dividends 
on deposit..... 424,893 540,186 & expenses. ____ 71,558 73,759 
Notes & accts.rec. 1,177,149 1,528,498|7%, Preferredstock 4,657,300 4,816,900 
Inventories __._._._. 5,653,555 6,597,452|Common stock.__ 8,247,220 7,429,060 
Invest. (Standard ee . 4,517,769 4,122,545 
Equipment Co.) 1,327,734 ate 
Securities owned _- 71,007 71,690 
Sale contract on 
Canton plt. sold 762,223 923,520 
Miscellaneous.... 455,702 344,355 ——- — 
Deferred assets- 195 ,032 179,023 Tot. (each side) _19,833,891 19,483,505 


—V. 118, p. 1925. 


Transue & Williams Steel Forging Corp.—Farnings.— 
—Month of March— -3 Mos.End.Mar. 31- 


: 1924. 1923. 1924. 1923. 
Net profit after all deduc’ns. $32,428 $61,215 $62,628 $117,486 
Gross sales for the first three months of 1924 were $1,698,697, against 
$1,670,229 for the same period of 1923.—V. 118, p. 805, 678. 


Two Rector Street Corp.— Tenders.— 

The ptm me Trust Co., trustee, 140 Broadway, N. Y. City, will until 
May 19 receive bids for the sale to it of Ist Mtge. 15-Year 6% Sinking Fund 
Gold Loan certificates, due April 1 1935, to an amount sufficient to exhaust 

55,666, at a price not ex ing 103 and int.—V. 118, p. 1678. 


Union Cattle Co.— Must Liquidate.— 

The bitverly contested litigation, occupying the attention of the Federal 
Courts of Nevada and California for the last 4 years, revolving around the 
tangled affairs of this company and its indebtedness to the First National 
Bank and the First Federal Trust Co. of San Francisco, with more than 
$4,000,000 involved, was ended April 7 through a decision of the U. 8S. 
Circuit Court of Appeals, which handed down in substance the following 


order: 

(1) The right to foreclose the mortgage held by the trustees (First 
Federal Trust Co.) on the property of uhe Union Cattle Co. is denied, and 
— of the Federal District Court of Nevada in relation thereto 
su ned. 

(2) The right of the receiver, W. R. Smith, to borrow $110,000 for the 
puaseee of cattle and sheep, which was allowed through a decision of the 

ederal District Court of Nevada, is modified, in that there must be no 
further obligations contracted in behalf of the company’s expansion. This 
means that the cattle concern will not be allowed to negotiate any part of 
the loan not completed. 

“*(3) There must be liquidation of the affairs of the company, and its 
affairs must be removed as ily as possible from the protection of the 
Court. The receivership of the company must also be brought to an end 
with despatch, and there must be no delaying of the sale of the properties 
in the expectancy of better prices, or for speculative purposes."’ 





Union Oil Co. of California.—Quarterly Report.— 

The report for the three months ended March 31 1924, dated at Los 
Angeles, April 7, says in brief: 

Approz. Results—3 Mos. End.Mar.31 1924. 1923. 
xProfit subject to depreciation, &c-_-_--$5,600,000 $5,050,000 
ppepeeciation and depletion ---------- 1,650,000 1,500,000 - ,000 
Labor & incidental cost of new drilling. 850,000 1,800,000 1,220,000 


sine tinct aniree ewe iene tl $3,100,000 $1,750,000 $2,750,000 


x Profits earned from all operations, less general expenses, taxes (including 
| tax), interest charges, employees’ share of profits, and provident 

und. 

Production.—Of crude oil by the company and controlled companies 
opptemnmates 4,250,000 bbis., an increase over the same period last year of 

« ¢ s. 

Sales for the three months approximate $15,800,000, an increase in value 
of $400,000. Our exports of crude oil to the Atlantic seaboard have been 
materially reduced in the last three months. The price of fuel oil has been 
advanced 40c. per bbl. and gasoline and distillate 4c. r gallon. 

Capital Expenditures approximate $2,800,000, consisting principally of 
the cost of drilling new wells and additions to our marketing station facilities. 

Current Assets, consisting of cash, U.S. Treasury certificates, accounts and 
bills receivable, oil inventories (included at substantially the same prices as 
at Dec. 31 last) and materials and supplies at March 31 1924, amounted to 
$43 500,000, an increase of $1,250,000 over Dec. 31 1923. Current assets 
are over 6 to 1 of current liabilities. 

Current Liabilities at March 31 1924 approximate $7,000,000, a decrease 
of $300,000 from Dec.31 1923. During the three months there has been a 
decrease in mortgage debt in the hands of oe punts of $2,930,000, making 
a total reduction in indebtedness of $3,230,000. 

Capital Stock Subscriptions already paid on the offering of $4,500,000 
Capital stock, made in January last, amounted to $2,963,000, leaving a 
balance of $1,537,000 to be paid on the due dates of May 10, Aug. 10 and 
Nov. 10 next. 

Total dividends 
$1 80 per share paid April 28 1924): Cash, $54,211,788, and in stock, 
$59,745,993; total, $113.957,781. . 

cee by W. L. Stewart, Pres., and R. D. Matthews, Comp.]—V. 118, 
Dp. 1786. 


United Bakeries Corp.—Earnings. 

The company reports for the 15 weeks ended April 12 1924 profits of 
$768,406, after depreciation, but before income tax. Sales during the 
period amounted to $9,852,438.—V. 118, p. 1532. 


United Engineering & Foundry Co.—E£ztra Dividend.— 
An extra dividend of 1% was paid on the Common stock April 22 in addi- 
tion to the regular quarterly dividend of 2% .—V. 116, p. 1907. 


United Gas Improvement Co.— Sales of Gas.— 

The sales of gas in Philadelphia through the company’s subsidiary, 
the Equitable Illuminating Gas Light Co., in the 3 months ended March 31 
1924 compare as follows: 

3 Months end. Mar. 31— 1924. 923. 22. 
Sales of gas (cubic feet) 4.767 938,160 5,106,485,260 4,472,207,570 

The amount due the City of Philadelphia on sales for the quarter ended 
Mar. 31 1924 was $1,191,982.—V. 118, p. 2053, 786. 


United States Finishing Co.—Earnings.— 
Calendar Years— 1923. 1922. 
Gross income_______- RS aE ee a ee any $11,384,158 $8,273,226 
Net operating income............-..-..--..--..- 1,650,378 868 ,357 
Balance after charges and preferred dividends_-__ 1,433,137 482 ,064 

During the year the dividend rate on the Common stock was increased 
from 7 to 8% and an extra div. of $1 a share was paid.—V. 117, p. 2900. 


United States Hoffman Machinery Corp.—ELarnings.— 
Quarlers ended March 31— 1924 1923. 

$1,235,181 

983,106 


1922. 
$5,250,000 
1,280 





aid to date (including quarterly cash dividend of 





Gross sales _ _- PPR $1,398.519 
Operating expenses, depreciation, &c- 1,156,611 





Profit from operation _ 


$252,075 
x Interest, &c., income 4,697 


35.764 34.69 











Gross income__. apte $277 .672 $286,772 
Interest and other charges ESSE Te “ 45,321 70,015 
Debenture bond int., Federal taxes, &c_--------- 66,725 66,179 
Provision for amortization --_--------- eee 53,253 52, 

i le $112,373 $97 ,694 
PrOts ome thes Gharees. ..... osc onencsccs- ase = =—s "ace 
Previous surplus -_ _ - : 1,105,403 510,679 

Profit and loss surplus . $1,210,278 $608 373 


x Does not include interest accrued on customers’ notes receivable.— 
V. 118, p. 1679. 

U. S. Rubber Reclaiming Co., Inc.— Merger.— 

See Madison Tire & Rubber Co., Inc., above.—V. 118, p. 2067. 

United States Steel Corporation.—Ezira Dividend of 
14 of 1% Declared—Quarterly Statement—Foreign Holdings.— 
The directors have declared an extra dividend of 4% of 1% on 
the outstanding $508,302,500 Common stock, par $100, in 
addition to the usual quarterly dividend of 144%, both pay- 
able June 28 to holders of record May 28. Like amounts 
were paid on the Common stock on March 29 last. The 
company on Dec. 29 1923 paid an extra dividend of \% of 
1% on the Common stock. (For record of cash dividends 
paid on the Common stock from 1908 to 1923, inclusive, see 
V. 117, p. 2004). 

The regular quarterly dividend of 134% on the out- 
standing $360,281,100 7% Cumulative stock, par $100, has 
also been declared, payable May 28 to holders of record 
May 5. 

The financial statement of the corporation and subsidiary 
companies for the quarter ending March 31 1924 will be 
found under “Financial Reports’ above. 

For foreign holdings of Common and Preferred stocks of 
the Corporation, see under “Current Events and Discus- 
sions” in last week’s ‘“‘Chronicle,”’ page 2000.—V. 118, p. 
1786. 

United Verde Extension Mining Co.—Quar. Report.— 





Pres. James 8S. Douglas reports in brief for the first 3 months of 1924: 
Copper Output (Pounds)— January. February. March. 
| A ee eee ae .517,862 3,901,444 3,302,566 
ES Ee Pe ee yee 3,083,500 3,220,306 3,621,074 


The mine is in good shape and there is nothing of importance in the way 
of development to report either in the Jerome Verde or in our ground. 

Our copper is fairly well sold ahead in accordance with our usual policy, 
but the price does not justify the same dividend rate as of last year. 

Apr.1'24. Dec.31'23 

ent Gl NE on 560 i ak sige epee oes 265th eschnes $278,324 $1,069,111 
Liberty bonds (par value $3,363,950), market value) 3,335,669 3,312,032 

TO ee ,000 200,000 

The directors on March 19 1924 (V. 118, p. 1413) declared a dividend of 
50 cents per share, payable on May 1 to holders of record April 3.—V. 118, 
p. 1786. 

Utah Copper Co.—New Director.— 


Elliott C. Bacon of J. P. Morgan & Co. has been elected a director, suc- 
ceeding William Pierson Hamilton.—V. 118, p. 2038, 1149. 





For other Investment News, see page 2206 and 2207. 
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SEABOARD AIR LINE RAILWAY COMPANY 





ANNUAL REPORT—-FISCAL YEAR ENDED DECEMBER 31 1923. 








Baltimore, Md., April 10 1924. 
To the Stockholders and Security Owners 
Of the Seaboard Air Line Railway Company: 

The President and Board of Directors submit the follow- 
ing report of the affairs of the Company for the year ended 
December 31 1923: 

INCOME ACCOUNT. 
FOR THE YEAR ENDED DECEMBER 31 1923, COMPARED WITH 
YEAR ENDED DECEMBER 31 1922. 


Increase. 
$6 570,062 17 
4,119,375 28 


192 T 1922. 
Railway Operating Revenues.$52,249,110 36 $45,679,048 19 
Railway Operating Expenses. 40,342,259 48 36,222,884 20 








Net Revenue from Railway 
Operations __ _...$11,906,850 88 $9,46 
Railway Tax Accruals_ _ 2,204,054 28 y Bh 

Uncollectible Ry. Revenues. 12,314 20 3, 76 


tna "$7,328,152 
2,991,974 rt 


1,644,548 31 
87.970 68 105,608 95 


$7,957,963 41 $4,230,568 95 
516,756 60 489 ,074 06 
$4,719, 643 ( 01 
105,973 03 


$4,613,669 98 $3,753 
5,616,286 93 


155,613 13 


99 $2,450,686 89 
32 79,818 96 
1 8,538 09 
6 $2, 362 329 84 
*1,347 .426 35 
*17,638 27 

$3 ,727 394 46 
27 ,682 54 

$3 ,755,077 00 
1,122 07 


954 93 
478,958 43 


Railway Operating Income. 
Equipment Rents—Dr______ 
Joint Facility Rents—Dr____ 





Net my. Operating Income 
Other Income___- 


Gross Income re 
Rents and Other Charges. 


$8,474,720 01 
1971095 10 


Apolicedie to Interest____.___ $8,367,624 91 
ed Interest Charges_._____ 6,095,245 36 
Annual Allotment of Dis- 

252,938 81 97 325 68 


count on Securities 
Interest Adjustment Mort- 

625,000 00 625,000 00 
$1,394,440 74Dr$1 158,230 08 $2,552,670 82 





gage (Income) Bonds 





Net Income 


* Decrease. 

FUNDED DEBT. 

The President, by authority and direction of the Board of 
Directors, negotiated a loan of $6,759,000 with the United 
States Government under the provisions of Section 210 of 
the Transportation Act, 1920, to provide funds for the retire- 
ment of $3,000,000 Florida Central and Peninsular Railroad 
Company First Mortgage Bonds maturing July 1 1923; 
$1,000,000 Secured Gold Notes of the Company maturing 
September 15 1923; for the retiral of other obligations, and 
for additions and betterments. Accordingly the Company 
issued and delivered to the Secretary of the Treasury of the 
United States secured notes maturing ten years after date, 
bearing interest at the rate of Six Per Cent (6%) aad annum, 
payable semi-annually, as follows: 


Dated May 21 1923 
Dated June 30 1923 


During the year $4,028,000 First and Consolidated Mort- 
gage, Series “A,” Six Per Cent (6%) Bonds, due 1945, were 
delivered to the Company by the Trustee of the First and 
Consolidated Mortgage in reimbursement of expenditures 
for additions, betterments and equipment pursuant to the 
provisions of said Mortgage. These bonds were used by the 
Company as part of the collateral to secure the loans re- 
ceived from the United States under Section 210 of the 
Transportation Act. 

During the year 1920 allotment of $2,750,000 Refunding 
Mortgage Four Per Cent (4%) Gold Bonds, due 1959, were 
delivered to the Company by the Trustee of the Refunding 
Mortgage in respect of expenditures for additions, better- 
ments and property, pursuant to the provisions of said 
Mortgage. These bonds were pledged under the Company’s 
First and Consolidated Mortgage, as therein provided. 

In April 1923 Equipment Trust Agreement Series “V,” 
Philadelphia Plan, was entered into with The Chase Na- 
tional Bank of the City of New York as Trustee, under 
which there was issued $6,600,000 principal amount of Six 
Per Cent (6%) equipment trust certificates payable in 
twenty-four semi-annual installments of $275,000 each, on 
the first day of October and the first day of April in each 
year, commencing October 1 1923 and ending April 1 1935. 

The equipment acquired under Trust “V,” most of which 
was reported in last year’s annual report as contracted for, 
is hereinafter enumerated. 

Since the close of the year Equipment Trust Agreement 
Series “W,” dated December 15 1923, has been entered into 
with The Chase National Bank of the City of New York, 
as Trustee. There is to be issued thereunder $1,620,000 
principal amount of Six Per Cent (6%) equipment trust 
certificates. The equipment to be acquired under this trust 
is hereinafter enumerated. 

$3,000,000 Florida Central and Peninsular Railroad Com- 
pany First Mortgage “Extended” Bonds, maturing July 1 
1923 were acquired by the Company; these bonds remain 
uncancelled and have been pledged under the Refunding 
Mortgage, as required thereunder, and a like face amount of 





Refunding Mortgage Four Per Cent (4%) Gold Bonds, due 
1959, were delivered to the Company in 1924. These $3,000,- 
000 Refunding Bonds have been pledged under the Com- 
pany’s First and Consolidated Mortgage as against the de- 
livery in 1924 of $3,000,000 First and Consolidated Mortgage, 
Series “A” Six Per Cent Bonds, due 1945, which were used 
as collateral to secure loans received from the United States 
under Section 210 of the Transportation Act, 1920. 

There were paid and retired during the year $1,000,000 
face amount of Seaboard Air Line Railway Company Three 
Year Extended Gold Notes, maturing September 15 1923. 

Equipment Trust Certificates aggregating $1,476,000 were 
paid off and acquired during the year. The certificates are 
uncancelled and have been or may be pledged under the 
First and Consolidated Mortgage against the drawing down 
of First and Consolidated Bonds. 


EQUIPMENT. 


Equipment Trust Series “V” provides for the following 
equipment: 

20 new Mikado type freight locomotives. 

4 new all steel combination mail and baggage cars, 
1000 new 80,000 lb. capacity steel upperframe and underframe, steel end 

ventilated box cars, 

1000 new 100,000 lb. capacity steel upperframe and underframe, low side 

25 new steel underframe caboose cars, 


gondola cars, 
1100 rebuilt steel upperframe and underframe ventilated box cars, 
500 rebuilt steel center sill, reinforced ends, ventilated box cars, 
400 rebuilt steel underframe hopper bottom gondola cars. 
Of the above equipment, and other equipment reported in 
last year’s report as contracted for and undelivered, the fol- 
lowing was received and put into service during the year: 


23 new Mikado type freight locomotives, 
1 new steel dining car, 
1726 new 80,000 lb. capacity steel upperframe and underframe, steel end 
ventilated box cars, 
1000 new 100,000 lb. capacity steel upperframe and underframe, low side 
goldola cars, 
25 new steel underframe caboose cars, 
1178 rebuilt steel upperframe and underframe ventilated box cars, 
1539 rebuilt steel centre sill, reinforced ends, box cars, 
400 rebuilt steel underframe ee ge bottom gondola cars, 
245 rebuilt wood upperframe and steel underframe box cars, 
1533 rebuilt drop bottom gondola cars, 
76 rebuilt all steel phosphate cars, 


leaving equipment contracted for but undelivered as follows: 
4 new all steel combination mail and baggage cars, 
225 rebuilt steel upperframe and underframe ventilated box cars, 

56 rebuilt steel centre sill, reinforced ends, box cars. 

Since January 1 1924 the following additional equipment 
to be acquired under Equipment Trust Series “W” has been 
contracted for delivery as early as possible during the cur- 
rent year, to wit. 

new all steel combination mail and baggage cars, 
new all steel dining cars, 
new all steel Dusiness car, 


25 new steel underframe caboose cars, 
932 80,000 lb. capacity steel underframe flat cars, new except for rebuilt 


trucks, 
588 rebuilt freight cars. 


At the close of the year only 15.5% of the Company’s lo- 
comotives were awaiting repairs, 10.8% being in need of 
heavy repairs, the balance, 4.7%, requiring running repairs 
only. 

At the close of the year only 4.91% of the freight cars 
owned by the Company, were on its line, in unserviceable 
condition, awaiting repairs. 

The Company’s rebuilding program, begun in 1922, in- 
volved the complete rehabilitation of 10,620 freight cars. It 
is anticipated that the entire program will be completed by 
the summer of 1924. As of the close of the year 8,819 had 
been rebuilt and put into service, leaving a balance of 1,801 
to be completed in the early part of 1924. 


GENERAL REMARKS. 


The freight car rebuilding program put into effect by this 
Company during 1922, marked a new era in overcoming the 
delinquencies of Federal control during which Seaboard 
equipment suffered severely and as a result of which the 
railroad, upon return to its owners, faced a serious problem 
owing to the bad order equipment conditions. Equipment 
rehabilitation under the Company’s policy, together with 
the purchase of certain new equipment, increased operating 
efficiency and enabled the Company to handle the large vol- 
ume of freight business during the year which otherwise 
could not have been secured. The policy adopted placed the 
Company in position to handle additional traffic, both 
frieight and passenger, and not only were the Company’s 
gross earnings largely increased over the preceding year, 
but equipment per diem paid for foreign cars decreased 
$1,347,426 35, although the equipment program had not been 
completed at the close of 1923. 

Gross revenues increased $6,570,062 17 over 1922. Freight 
revenue increased $4,576,331 65, although a ten per cent 
(10%) rate reduction became effective during the previous 
year. Passenger train revenue increased $1,808,275 03, and 
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other revenue from operations increased $185,455 49. 
number of revenue tons carried during 1923 was 14,995 eae 
an increase over the previous year of 2,615,920 tons, or 21% 
The number of tons of revenue freight carried one mile in 
creased 17%, and there was an equal increase in the num- 
ber of revenue tons carried one mile per mile of road. 


Operating expenses increased $4,119,37528, of which 
$2,136,324 52 was in maintenance. Gross revenues increased 


$6,570,062 17, while transportation expenses increased only 
$1,650,341 89. The transportation ratio was 38.89, as against 
40.86 for the previous year. The number of revenue tons 
per train increased 4% over the previous year. Train miles 
increased 10% and locomotive miles increased 11% and, as 
previously stated, equipment rents decreased $1,547,426 55. 

The negotiations for the settlement of the Company’s 
Claim against the United States Railroad Administration, 
growing out of Federal control, terminated during 1923. 
These negotiations had been carried on since 1920. Your 
management believed that the terms named by the Director- 
General of Railroads at the beginning of these negotiations 


The | 


in 1920 were totally inadequate and not commensurate with | 


the value of the property to the Government under the 
rental value the Director-General then proposed, and would 
not compensate the Company for the damage done to its 
freight car equipment during Federal control. The freight 
car equipment of this Company was turned over to the Kail- 
road Administration in 6.7% bad order and returned in ap- 
proximately 40% bad order. Your management believed it 
was essential that sufficient time be given to prove the 
claims made in this respect and declined to press matters to 
a conclusion until sufficient time had been given to permit 
the freights cars in the ordinary course of business to be 


| INCOME 


returned from other lines in order that their condition could | 


be ascertained. 

The rental er standard return for the Company’s property 
was finally fixed 
Federal control, compared with the figure of $6,504,428 76 
originally certified for the standard rental. As a result of 
the fixing of this amount as standard rental, the Company 


received $650,188 43 in final settlement with the Inter-State | 


Commerce Commission on account of the six months’ guar- 
anty period, and in reimbursement, under Section 209 of the 
Transportation Act, of the deficit from operations during 
that period. The balance of the amount for the guaranty 
period had been previously paid. ‘The settlement of the 
guaranty period resulted in a charge to Profit and Loss due 
to abnormal maintenance which was necessary during the 
period immediately following Federal control. 

In the final settlement with the Director-General of Rail- 
roads $750,000 was received in addition to the amount re- 
ceived from the Commission, the balance between the in- 
creased amount finally agreed upon as a standard rental and 
the rental first certified, which had been paid by previous 
advances. Expenditures made by the Director-General for ad- 
ditions and betterments to the Company’s property during 
Federal control were funded in the amount of $2,000,000, 
increasing the cash received by the Company in final set- 
tlement with the Government to $3,400,188 43. 

In this settlement all Federal control accounts against 
the Seaboard were discharged, including items of the book 
accounts between the Director-General and the Company, 
which, on the basis of the so-called standard return indi- 
cated an apparent balance against the Seaboard amounting 
to approximately $8,000,000, without computing interest or 
the Director-General’s claim for over-expenditures with re- 
spect to maintenance on the flat accounting basis, which the 
Company declined to accept. 

While the settlement did not produce the amount which as 
a result of litigation, in the judgment of your management, 
would be recoverable, in view of the fact that your Company 
declined to accept the standard form of contract for the tak- 
ing of the property under Federal control, a suit in the 
Court of Claims would have been requisite to establish full 
recovery. For this reason, in view of the substantial con- 
cessions by the Director-General, regarded as reasonable 
from his standpoint, in view of the basis of settlement with 
other carriers, the settlement was agreed to. The result 
was a substantial credit to the Company’s Profit and Loss 
Account. 

On December 20 1923, the Board of Directors declared 
and ordered paid on February 1 1924 an installment of inter- 
est on the $25,000,000 Adjusted Mortgage Bonds, amounting 
to two and one-half per cent (244%), represented by August 
1 1921 coupons, numbers 45 and 46 for $1250 each. 

The outlook for business throughout the territory tra- 
versed by this railroad is excellent. The favorable prices 
for cotton, tobacco and other products of the Southern coun- 
try give an increased purchasing power throughout this ter- 
ritory. Indications are that the movement of fertilizer dur- 
ing 1924 will be very heavy. The production of citrus fruits 
and vegetables in Florida and products from the other 
States of the South is increasing from year to year with 
unprecedented rapidity, indicating heavy increases in this 
class of traffic for 1924. 

The passenger business of the Seaboard has already shown 
large increases and promises for the coming year to be 
heavily augmented. Florida and the whole Southern coun- 
try are now looked to as perhaps the most important pleas- 
ure seeking territory of the country. People from various 


at $7,800,000 per annum for the period of | 





| enable the South to work out its destiny. 


sections of this country and from other countries are begin- 
ning to realize that the South offers the greatest induce- 
ments not only for relaxation and rest, because of climatic 
and other conditions and the excellence of the hotel accom- 
modations, but also as a place of residence, many investing 
in property and making the South either a permanent or 
part time residence. 


Traffic density in Seaboard territory has greatly in- 
creased. Mileage at one time unproductive is now produc- 
tive. 


Too great a concentration of railroads into a very few 
large consolidated systems, such as has been proposed, will 
not secure the best results to the South. Many millions of 
acres of agricultural lands; great deposits of minerals, clays 
aud material used in industrial commerce, await develop- 
ment. Adequate transportation facilities are essential to 
These facilities 
can only be obtained by an attitude toward the railroads 
that will en .ble them to sell their securities with reasonable 
assurance to the investor of their ability to meet their ob- 
ligations. 

The Transportation Act of 1920 should not be amended in 
essential particulars. Harmful legislation affecting the 
railroads would have much to do with depressing existing 
business conditions. 

The Directors desire that an expression of appreciation 
be extended to the officers and employees for the loyal and 
efficient service which they have rendered in the develop- 
inent and satisfactory progress of the Company’s business. 

S. DAVIES WARFIELD, President. 


ACCOUNT FOR THE QUARTER ENDED MARCH 31 1924, 
COMPARED WITH .QUARTER ENDED MARCH 31- 1923. 
Three Months Three Months 
Ended Ended 
. March 31 1924. March 31 1923. 
tailway operating revenues__$14,798,887 33 $13,916,934 62 
Railway operating expenses 11,142,823 59 10,892:710 37 


Increase. 
$881 952 71 
250,113 22 





Net revenue from railway 











operations $3 656,063 74 $3,024,224 25 $631,839 49 
Railway tax accruals 570,000 00 525, sy 00 : 00 
Uncollectible railway revenues 2,557 33 2,515 45 1 88 
Railway operating income-_- $3, 083, 506 41 "$2,496,708 80 $586,797 $1 
Equipment rents—Dr- __- 324,436 56 831,132 80 *506,696 2 
Joint facility rents—Dr 24,075 00 21,150 00 2'925 60 

Net railway oper. income_. "$2 7 34,994 85 $1,644,426 00 $1,090,568 85 
Other income. ay 165,567 04 124,399 37 41,167 67 
Gross income. .. $2,900,561 89 $1,768,825 37 $1,131,736 52 
Rents and other charges -____ 29,425 78 26,306 14 3,119,64 





Applicable to interest- 
Interest charges (exclusive of 


$2,871,136 11 $1,742,519 23 $1,128,616 88 








interest of adjustment 
mortgage (income bonds)_._ 1,645,286 10 1 484 444 81 160,841 29 
Discount on securities-______ 62,925 31 63 ,387 18 *461 87 

Net income before adjust- 

ment mortgage (income) 

bond interest .. $1,162,924 70 $194,687 24 $968,237 46 
* Decrease. 
TABLE NO. 2—GENERAL BALANCE SHERT, DEC. 31 1923. 


ASSETS. 


Investments— 

Investment in Road and a Bynpme nt: 
aa $167 864,141 81 
Equipment - -- fie 37,590,539 17 
General Expenditures. 572,747 24 





$206 ,027 428 22 
cgiiiue caret emis 1,032 04 
1,024,205 67 
835,943 63 


Sinking Funds. 
Deposits in Lieu ‘of Mortgaged Property 
Miscellaneous Physical Property - i 
Investments in iliated Companies: 
Stocks—Pledged 


Stocks—U npledged__._......-.--_--- ,639 22 
Bonds—Pledged __________--- ae 916,158 45 
Bonds—Unpledged _-___-__---- ‘ 407,551 78 
mage | A a EE amc Se J 12 
rte tna saveee int eewaie 4,266,945 82 


9,720,854 70 
Other Investments: 








Stocks—Pledged ..........-.-..-- eer pee $26 00 
Stocks—U npledged-_-_._._-.----------- 84,546 82 
Bonds—Pledged -__-_.-------- 9,850 00 
Bonds—U npledged _ _____-_-_--- i be. 21,000 00 
oo AES? 
a RR AE SESE IET PP “ 7 
dvances 7 a 
_ | ee a. A, pegs eee be cnn suited $217,927 318 05 
Current Assets— me 
geck a tases ooo SST 
nae trie arena pee - o _ 4,921,791 65 
ecial D sits—Cash w scal Agencies 
7 eemens lat al - osugwensneers="> re ¥ a: fy ,568 $04 
d Bills Receivable. ......----.--- 
soerric and Car Service Balances Receivable. 1,224 378 76 
Net Balances Receivable from Agents and 
REE PR re 190,617 12 
Miscellaneous Accounts Receivable: 
Individuals and Companies_$1,630,800 89 
United States Govern. - aot" e+ 4 
s 
Other Companies for m 2,021 846 90 
Material and Supplies_-_-_--..--..---------- J J 
interest and Dividends Receivable_-_-_--.---- 4 202 os 
Te 6 
Other Current Assets. ----...------------- 314,302 47 
EEO A EE Oe TE OP Pre TT 14,871,257 76 
ualeedl Assets—— 
| RES Se Ss $65,930 96 
Saeeeeneme...2.-.---2.---25-2 $92 947 62 
Cede eedbGbe ddawahes cosceetssudabesesees 540,878 58 
d Debits— 
saU/nadiusted Debits Paid in Advance_----- Aig: 924 49 
Discount = on Funded Debt-_-_-------------- 2-308 = 
Seabees tm DEED... . - co dcenwcccacscceseose 
Pweg Unadjusted ENG Spa RE 1,496,791 58 
I ob ec cn cwbaduesdsedcdbodsdscccb aba cbsne 6,574,031 59 
Gente TOON. 2 wo oc ccc cc cwenccccccccccccectes- $239 913 485 98 
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= LIABILITIES 
Capital Stock— 


Common Capital Stock 
ued $40,041.090 00 


Less: {Pledged as Collateral $3,021,600 00 
In Treasury 00 
$37,019,100 00 


$25,000,000 00 

1,105,900 00 
———————— 23 894,100 00 
$2,273,100 00 


Less: {Pledged as Collateral $2,2..5,000 00 
In Treasury 800 


37 ,300 00 
$60,950,500 00 


«< 





Preferred 4-2% Capital Stock 
Issued 
Less: Pledged as Collateral 
Preferred 6% 
Issu 


Capita Stock 


l 
Funded Debt Unmatured— 
Equipment Obligations__--_- $26 .628 687 47 


Less: {Pledged as Collateral $9,224,687 47 
In Treasury 66.000 00 
$17,338,000 00 


onenpences «ae Go 
edged as Collateral 5,947,000 00 


Mortgage Bonds Proprietary 
Companies 
Less: PI 
— 33,659,000 00 
8S. A. L. Railway First Mort- 
gage Bonds----_______..$39,775.000 00 
Less: Pledged as Collateral 27,000,000 00 


8. A. L. Railway Refunding 
Mortgage Bonds_-_-_-_-_-__$58,761,000 00 
Less: Pledged as Collateral 39,411,000 00 


12,775,000 00 


——————— 19,350,000 00 
8. A. L. Railway Company 
First and Consolidated 
Mortgage Bonds, Series 
"—" $48,749,000 00 
Less: { Pledgeu as Collateral$20 838,500 00 
\In Treasury 133 ,000 00 
— 27 .777 ,500 00 
Income Bonds: 
8. A. L. Railway Adjustment Mortgage 
Sy "SSR ES eae INN 25,000,000 00 
Miscellaneous Obligations: 
Secretary of Treasury of United States 
—Notes 
Director-General 
States—Note 


14,557,400 00 


of Railroads, United 


152,456,900 00 

Non-Negotiable Debt to Affiliated Companies 420,362 43 

Current Liabilities— 
Loans and Bil's Payable 
Traffic and Car Service Balances Payable- - - 
Audited Accounts anu Wages 

Payable: 
Audited Vouchers Unpaid. $4,084,833 37 
Wages Unpaid-_-_: 1,191,230 57 


eer Accounts Pay- 
able: 
Individuals and Companies 
ts Traffic Drafts 
Claim Authorities 


$32,560 19 
961,476 79 


5,276,063 94 


$104,789 95 
126,805 02 
51,048 89 
——— 282,643 86 





a 


Brought forward $6,552,744 78 $152,877,262 43 


Interest Matured Unpaid: 
Funded Debt 


Dividends Matured Unpaid 
Funded Debt Matured Unpaid 
Unmatured Interest Accrued: 
Funded Debt $1,806,402 79 
Equipment Trust Obliga- 


tions 
Unfunded Debt 


9,763,448 10 
389,307 40 


Deferred Liabilities— 
Other Deferred Liabilities 
Unadjusted Credits— 
Accrued Taxes.......-..- Lasthdbbwekosdas 
Operating Reserves 
Accrued Depreciation—Equipment 
Reserve for Outstanding Stock of Proprietary 
Companies 
Other 


$540,675 17 
1,448,490 14 
4,653,238 52 


19,526 41 
1,587,789 78 


8,249,720 02 
Corporate Surplus— 
Additions to Property through Income and 
Surplus $280,381 71 
Funded Debt Retired through Income and 
__ _, SR TGRR Eee pees te eee eS eS 3,896 12 
Profit and Loss—Surplus.-....-.....----- 7,398,970 20 


a: shies orb bless Skis Bae wie ales 
Grand Total 


= 7,683,248 03 
$239,913 ,485 98 











Accumulated and unpaid interest on Adjustment Mortgage (Income) 
Bonds amounting to $3,333,333 34 and payable out of future income, or 
otherwise, or at the maturity of the bonds, is not comprehended in the above 
balance sheet. 

This Company is liable as a Guarantor of the following Securities and 
Obligations: 

Athens Terminal Company First Mortgage______________.. $100,000 00 
Birmingham Terminal Company First Mortgage—Seaboard 

proportion one-sixth of 1,940,000 00 
Fruit Growers Express Company— Payments 569,045 22 
Jacksonville Terminal Company First Mortgage—Seaboard 

proportion one-third of 400 ,000 00 
Jacksonville Terminal Company First and General Mortgage 

—Seaboard proportion one-fourth of 100,000 00 
Jacksonville Terminal Company Refunding and Extension 

Mortgage—Seaboard proportion one-fourth of 3,100,000 00 
Macon Dublin & Savannah Railroad Company First Mor 1,529,000 00 
Raleigh & Charleston Railroad Company Prior Lien and 

solidated Mortgages ‘550,000 06 
Richmond-Washington Company Collateral Trust Mortgage 

—Seaboard proportion one-sixth of 
Savannah & Statesboro Railway Company First Mortgage 
Southeastern Investment Company—Note 
Tampa & Gulf Coast Railroad Company First Mortgage 
The Seaboard-Bay Line Company—Payments 
The Seaboard-Bay Line Company Notes to Secretary of Treas- 

ury of United States 
Wiayngten Railway Bridge Company Consolidated Mortgage 

—Seaboard proportion one-half of_________ » 


age 


217,000 00 








THE NEW YORK CHICAGO AND ST. LOUIS RAILROAD COMPANY 





FIRST ANNUAL REPORT OF THE BOARD OF DIRECTORS—YEAR ENDED DECEMBER 31 1923. 


eae 





———— 





Te the Stockholders of 
The New York Chicago & St. Louis Railroad Company: 

The Board of Directors herewith submits its report for 
the year ended December 31 1923. 

This Company was formed under the laws of New York, 
Pennsylvania, Ohio, Indiana and Illinois by consolidation of 
The New York Chicago & St. Louis Railroad Company, 

The Chicago & State Line Railroad Company, 

Toledo St. Louis & Western Railroad Company, 

The Lake Erie & Western Railroad Company, and 

Fort Wayne Cincinnati & Louisville Railroad Company. 

The Agreement and Articles of Consolidation were entered 
into by the directors of the constituent companies on De- 
cember 28 1922. Ratification by the stockholders, and 
compliances with the requirements of State statutes, were 
completed on April 11 1923, on which date the consolidation 
became effective. On June 18 1923 the Inter-State Com- 
merce Commission issued a certificate of public convenience 
and necessity authorizing the acquisition, and operation in 
inter-State commerce, of the lines of railroad of the con- 
stituent companies by the consolidated corporation, and 
approved the necessary issue of securities. 

The total capital stock of the consolidated company au- 
thorized by the Agreement and Articles of Consolidation is 
$105,500,000, of which $45,880,000 is to be preferred stock 
and $59,620,000 is to be common stock. The amount of 
stock authorized by the Inter-State Commerce Commission 
to be presently issued in exchange for the stocks of the con- 
stituent companies is $78,967,900, of which $32,720,000 is 
preferred stock and $46,247,900 is common stock. On 
December 31 1923 capital stock of the constituent companies 
amounting to $78,468,800 par value had been exchanged, 
par for par, for stock of this company, leaving a stock 
liability for conversion under the Agreement and Articles of 
Consolidation of $499,100. A part of the stock which will 





be issued to discharge that liability will be contributed te 
the Company pursuant to the Agreement. Because of con- 
tributions by stockholders and other adjustments incident 
to the consolidation, the Company holds in its treasury, 
out of the total of $78,468,800 issued and exchanged to 
December 31 1923, fully paid preferred stock of the par value 
of $6,785,714 and fully paid common stock of the par valu 
of $15,751,596. . 

The outstanding funded debt of the Company on Decem- 
ber 31 1923, including funded debt of the constituents, was 
as follows: 

Mortgage Bonds— 
First : inking Fund 4s, due 1937—N. Y. C. & St. L_$1/,655,000 


Gold 4s, due 1931 
Second and Improvement 6s, due 1931 


Prior Lien 34s, due 1925—T. St. L. & W 
First 4s, due 1950 


First os, cue 1937—L. E. & W 
Second 5s, due 1941 


Equipment Obligations— 
Serials 444s, due 1924-1926—-N. Y. C. & dt. L..-- 
sinking Fund 5s, due 1931 
sinking Fund 5s, due 1932 
Serial 5s, due 1924-1937 


Federal Serial 6s, due 1924-1935—T. St. L. & W_-- 
Serial 44s, due 1924-1927—L. E. & W 

Federal Serial 6s, due 1924-1935 

Serial 5s, due 1924-1938 


Miscellaneous Obligations— 
Note to U. ~. Railroad Administration, due 1930—N. Y. C. 


$420,000 


7,053 ,000 

945,600 

$440,000 
518,400 
_—_—_—_ 958,400 
4,275,000 


1,000,000 
600,000 
1,170,000 


Serial notes to U. 8. Treasurer, due 1924-1936—T. St. L. & W. 
Serial notes to N. Y. C. RR., due 1924-1932—L. E. & W 


In addition to the funded debt outstanding at December 31 
1923, $690,000 in N. Y. C. & St. L. Second and Improve- 
ment 6s, issued during the year, and $425,000 in T. St. L. & 
W. Prior Lien 3s, were held in the treasury of the Com- 
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pany, while $1,389,000 in N. Y. C. & St. L. Second and 
Improvement 6s and $692,000 in T. St. L. & W. Receiver’s 
Certificates of Indebtedness were pledged as collateral 
security for the notes to the United States Government. 

Inasmuch as this Company succeeded to all the properties, 
rights and privileges of the constituent companies under the 
provisions of the Agreement and Articles of Consolidation 
dated December 28 1922, the financial and statistical state- 
ments, which are appended, show the results from operation 
of the Company’s property for the entire year, and compari- 
sons are made with the combined figures of the constituent 
companies for the previous year. 

The Board takes pleasure in acknowledging the fidelity, 
efficiency and united efforts displayed by your officers and 
employees in the discharge of their duties during the year. 

For the Board of Directors, 
J.J. BERNET, President. 

O. P. VAN SWERINGEN, Chairman of the Board. 


INCOME ACCOUNT. 
1923. 1922. 
$57 477 378 99 $50,948,424 92 
43,938,161 63 39,060,666 86 


Net revenue from railway operations-_---$13,539,217 36 $11,887,758 06 


$2,604,453 98 
5,890 87 


Operating Income— 
Railway operating revenues------.-----.- 
Railway operating expenses_-_--..-.---.----- 








Cg Eee eee $2,852,483 16 
Uncollectible railway revenues - --- 7,690 40 








$2,860,173 56 $2,610,344 85 





Railway operating income- -- -- -- veer $10,679,043 80 $9,277,413 21 





Nonoperating Income— 





Rent from locomotives. ---.-..--...--------- $47 ,094 88 $63,553 08 
Rent from passenger-train cars__.-...---- 23,524 58 19,849 59 
Rent from work equipment-_--_-_--.-..-.----- 13,921 10 12,290 98 
Joint facility rent income. .........-..-.---- 202,748 19 263,790 33 
Miscellaneous rent income---_-_-...-.--..----- 119,893 26 77,860 17 
Miscellaneous non-operating physical property 24,821 28 22,748 29 
oie cies wah ae bee eet 719,582 50 85.768 50 
Income from funded securities_--_-...---- 46,968 06 56,526 22 
Income from unfunded securities & accounts _ 329,194 80 316,866 52 
Income from sinking & other reserve funds - - 425 00 425 00 
DEMOIANSOUS MENS... oc cewcccccccsecens 2,625 30 4,562 62 

Total nonoperating income-------.-.---- $1,530,798 95 $924 241 30 





Grose IMOMME. 22... cncncccsoncesesese $12,209,842 75 $10,201,654 51 





Deductions from Gross Income— 


Hire of freight cars—Debit balance -_------- $1,301,615 28 $794,370 42 


Rent for locomotives. ..........-..-.------- 13,723 25 58,610 01 
Rent for passenger-train cars........----- 59,899 51 54,342 97 
Rent for work equipment__._......-..----- 14,472 88 4,326 38 
EE are 377 .767 57 351,402 61 
Ee Ge HET WEN, ot coc enamcasenseces 2,789 90 5,689 90 
, ... nduspatnebenewbous 101,100 76 174,921 51 
Miscellaneous tax accruals_-_--........---- 9,316 17 14,317 38 
Interest on funded debt___......-.-.----- 3,669,233 39 3,121,179 87 
Interest on unfunded debt--._-...-.-..---- 248,575 30 117,211 49 
Amortization of discount on funded debt_-_- 45,846 79 46,353 63 
Miscellaneous income charges -----_-..----- 34,160 34 118,965 22 





$5,878,501 14 $4,861,691 39 














i. ccadubtsthebdbabbwagtaie sa $6,331,341 61 $5,339,963 12 
Disposition of Net Income— 
Income applied to sinking funds---_-____---_- $98,482 05 $98 226 00 
Dividend appropriations of income-------- 3,556,648 00 1,499,365 00 
Total sinking fund & dividend appropria- 
LL MtV Licht nscnevecdnuwenasene $3,655,130 05 $1,597,591 00 
Income balance transferred to profit & 
i SL ceca ackeedennnesostcne $2,676,211 56 $3,743,372 12 


PROFIT AND LOSS ACCOUNT. 


Credit balance December 31 1922.___.---.-...__________- $17,421,930 18 
Balance transferred from Income Account... $2,676,211 56 


Profit on road & equipment sold_________-_ 487,130 75 
Discount on bonds purchased & retired_-_-- 10,517 95 
Unrefundable overcharges----..-....----- 4,496 43 
okies debe danse cenrewncen cccue 9,310 17 


Miscellaneous credits & adjustments -------_ 16,637 ,422 32 





19,825,089 18 


$37 ,247,019 36 








Loss on retired road & equipment---- ~~~ $134,478 04 
Dividend appropriations of surplus- ------- 798,110 80 
Surplus appropriated for investment in 
NCEE BGI fo nin cd ccdsseesu-s-- 9,310 17 
Debt discount extinguished through surplus_ 228,604 59 
Premium on equipment trust certificates 
purchased & retired. -.........-.-.------ 1,369 60 
pe 191,454 07 
1,363,327 27 
Credit balance December 31 1923.-..-..---.---.--.-.._.. $35,883,692 09 





GENERAL BALANCE SHEET DECEMBER 31 1923. 


ASSETS. 
Inrestments— 
Investment in road & equipment: 
| ee aa ee $142,029,270 45 
Equipment__________-_~- 39,575,064 93 


General expenditures--- 435,712 96 





$182,040,048 34 


Improvements on leased railway property -- 56,777 82 
Sinking fund for equipment trust certificates 211,911 41 
Deposits in lieu of mortgaged property sold_ 116,800 99 


Miscellaneous physical property 1,025,057 71 


Investments in affiliated companies: 





Ss ek $7,839,183 00 
eee 466,601 00 
CS ES ee 93,800 00 
8,399,584 00 
Other investments: 
Se ee ee $1,000 00 
0 Ea ee eee 189,166 32 
SESE ey 21,800 00 
Miscellaneous. _....__-- 2,090 00 





214,056 32 


$192,064,236 59 





Current Assets— 
a ee eee = ee eae 
eee Gree & GEE... nc ncnnccucsduces 
ce ckeewiea ama 
Loans & bills rece ivable ES ee ee 
Traffic & car service balances receivable = 
Net balance receivable from agents & 


$3,469,481 43 
1,833,397 00 
3,062,993 26 

141,194 27 
1,286,418 61 


708,231 88 
1,350,266 70 
4,963,551 07 


po ee ee ee 


Interest & dividends receivable____._._-- 265,940 68 

I 14,600 61 

Geer current GHGe. . «6. ccccacccaccce 438,649 84 
Deferred Assets— 

Working fund advances________________- $16,851 55 

Insurance & other funds______._.____--_- 10,287 50 


Other deferred assets 9,748,469 86 





Unadjusted Debits— 
Rents & insurance premiums paid in advance 
Discount on funded debt__........--_--- 
Other unadjusted debits__............--- 
Securities issued or assumed—vU npledged: 
Capital stock—Common. $15,751,596 00 
Cumulative preferred _ 6,785,714 00 
Second & improvement 
mortgage bonds_-_-_--_- 690,000 00 
Prior lien bonds_-_ __-_--- 425,000 00 


Securities issued or assumed—Pledged: 
Second & improvement 


$62,500 00 
338,620 14 
2,472,204 51 





23,652,310 06 








17,534,725 36 


9,775,608 91 


28 606 634 65 





$247 ,981,205 50 


mortgage bonds______ $1,389,000 00 
Receivers’ certificates of 
indebtedness__..____. 692,000 00 
2,081,000 00 
LIABILITIES. 
Stock— 
Capital stock: 
ERE eee $45,942,800 00 
Cumulative preferred 
OS! ear 32,508,300 00 
Ownership certificates: 
SD . ncmincneswace 7,050 00 
Cumulative preferred, 
SE 10,650 00 





$78,468,800 00 





0 ee eae $298,050 00 
Cumulative preferred 
a eer 201,050 00 
—_—__— 499,100 00 
Long Term Debt— 
Funded debt unmatured: 
Equipment obligations __-__$13,232,000 00 
Mortgage bonds__________ 66,835,000 00 
a bonds nominally 
I a 2,504,000 00 
Collateral trust notes: 
Note to U. S. Railroad 
Administration _-_-_-_-_-_- 1,000,000 00 
U. 8S. Government loan 
notes, Series 1921___-_ 600,000 00 
Miscellaneous obligations: 
Serial notes to New York 
Central RR.-.......- 1,170,000 00 
$85,341,000 00 
Receiver’s certificates of indebtedness_-_-_-__-_ 2,000 00 
Current Liabilities— 
Dees Oe Wie PAPERS. .. .o.600664-6-2.- $4,273,381 11 
Traffic and car service balances payable__._. 1,861,425 55 
Audited accounts and wages payable_______ 6,452,751 04 
Miscellaneous accounts payable__________- 98 323 68 
Interest matured unpaid__._..........-.. 502,345 00 
Dividends matured unpaid______._..____- 836,569 50 
Unmatured interest accrued_._....______- 808,874 44 
Other current liabilities. ................-. 699,985 29 


Deferred Liabilities— 
Other deferred liabilities 


Unadjusted Credits— 
cD cco nkies seentinemes au 


$2, “) 778 * 
177,807 1 


pigeaee y b eee en TES ios + et taletaiatehatat 
Accru: reciat ss “9 | | RESTS 7,570,246 58 
Other unadjusted cred ae lees aia tio in nen 


2,709,607 59 


Corporate Surplus— 
ae to property through income and 


$5,703,172 35 


1,478,296 96 
93,800 00 


$7,275,269 31 
5 09 


Total appropriated surplus 
Profit and lea lanes 


378,967,900 00 


86,033,000 00 


16,433,655 61 
10,488,248 31 


12,899,440 18 


43,158,961 40 





$247 ,981,205 50 
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THE CHESAPEAKE AND OHIO RAILWAY COMPANY 








FORTY-SIXTH ANNUAL REPORT—FISCAL YEAR ENDED DECEMBER 31 1923. 








Richmond, Va., March 31 1924. 
To the Stockholders: 


The Forty-sixth Annual Report of the Board of Directors 
for the fiscal year ended December 31 1923 is herewith 
submitted. 

The average mileage operated during the year was 2,552.7 
miles, an increase over the previous year of 3.6 miles. The 
mileage at the end of the year was 2,552.9 miles, an increase 
of 2.2 miles over mileage on December 31 1922. See 
schedule on page 12 [pamphlet report] . 


RESULTS FOR THE YEAR. 


a eo dndaenevenwn $101,975,797 68 
(Increase $18,464,236 66, or 22.11%) 

ETS IE A 
(Increase $12,771,746 62, or 19.32% 

en eeeednbbacwnke 
(Increase $5,692,490 04, or 32.73%) 

Taxes and Uncollectibie Railway Revenue-------------- 
(Increase $1,404,265 78, or 42.39%) 

Dn a  ewetenbemenks 
(Increase $4,288,224 26, or 30.45%) 

Net Equipment and Joint Facility Rents-_----------.----- 
(Increase $436,801 50, or 132.68%) 

Net Railway Operating Income...........------------- 
(Increase $4,725,025 76, or 32.79%) 

EN DOES EL LLL 
(Decrease $262,454 77, or 10.59%) 

I tok ad edbnee 
(Increase $4,462,570 99, or 26.42%) 

ee ee 
(Increase $11,544 79, or 3.13%) 

Income for the year available for interest_---...-...----- 
(Increase $4,451,026 20, or 26.94%) 

Interest (57.18% of amount available) amounted to------ 
(Increase $1,995,265 72, or 19.96%) 

re eS Be Gt I oo ok be dus masicns cocseceusbens 
(Increase $2,455,760 48, or 37.64%) 

Dividend of 64%% on Cumulative Convertible Preferred 


78,889,776 46 





$23,086,021 22 


4,716,669 98 





$18,369,351 24 
766,004 37 





$19,135,355 61 
2,216,048 22 





$21,351,403 83 
380,765 58 





$20,970,638 25 
11,991,207 73 





$8,979,430 52 








TT OO EE a ee 816,302 50 
Net Income equivalent to 12.48% of Common Stock Out- 

GE, a bende tke dds serscecsesccecnsvessonsiesoese $8,163,128 02 
Common Stock Dividend—two of 2% each, aggregating-- 2,591,031 79 
Remainder, devoted to improvement of physical and other 

a Fat 6 66e aha ebaeernsweeghaseeneeneeeseeneneee $5,572,096 23 


RETURN ON PROPERTY. 


The following table shows the amount of return to your 
Company, including subsidiary companies, from transporta- 
tion operations only, upon its investment in road and equip- 
ment at the termination of each year of the five year period 
ended December 31 1923 and the average for the five years: 

Net Railway Percent- 


*Property Operating age of 

Investment. Income. Return. 

Year ended Dec. 31 1923------$329,703,287 00 $19,135,355 61 5.80% 

Year ended Dec. 31 1922--.---- 313,102,488 50 14,410,32985 4.60% 

Year ended Dec. 31 1921------ 308,004,741 01 13,660,926 20 4.44% 

aYear ended Dec. 31 1920------ 294,686,412 65 14,410,821 80 4.89% 

aYear ended Dec. 31 1919------ 291,042,054 93 13,725,866 83 4.72% 
Yearly average for five years 

ended Dec. 31 1923-.....-.--- $307 307,796 82 $15,068,660 06 4.990% 


* Does not include Material and Supplies and Cash on hand during year. 


a The road having been operated in 1919, and during January and 
February 1920, by the United States Railroad Administration, the com- 
pensation payable during the period mentioned has been used in lieu of 
operating and other items making up the return for transportation opera- 
tions. In these computations, interest payable by way of compensation 
for additions and betterments completed during Federal control has been 
excluded. 


FINANCIAL. 


In the Annual Report for the year 1922, your Company 
announced that arrangements had been made to purchase 
the following locomotives and cars: 


2 Class J-2 Mountain Type Passenger locomotives; 
6 Class F-17 Pacific Type Passenger locomotives; 
25 Class H-6 Compound Mallet freight locomotives; 
25 Simple Mallet freight locomotives; 

2,000 70-Ton Steel Coal Cars; 


at an approximate cost of $9,844,825. Equipment Trust, 
Series “‘U,’’ was created during the year under which 5 per 
cent Equipment Trust Certificates were issued to the aggre- 
gate principal amount of $7,875,000, an amount sufficient 
to provide approximately 80 per cent of the total cost of 
the above mentioned equipment. These Certificates, dated 
March 15 1923, will be due March 15 1938, and provide 
for an annual payment of $525,000 on March 15th of each 
year commencing with 1924. 

The program of additions, betterments and improvements, 
financed in a large part by the issue of preferred stock, re- 
ferred to in the annual report for 1922, has proceeded rapidly 


during the year. Much of this work was completed and put 
in operation during the year and the major portion of that 
remaining will be completed during the year 1924. 

Attention is called in the table showing “Changes in 
funded debt in the hands of the public’ to the retirement 
of 5 per cent Convertible Secured Gold Bonds, amounting to 
$2,106,500. In accordance with Trust Indenture, dated 
April 1 1916, between your Company and the Central Union 
Trust Company of New York, these Bonds were convertible 
into Stock up to April 2 1923 at $80 00 per share, and ac- 
cordingly there was issued Common Capital Stock to a par 
value of $2,633,125 to the holders of the Convertible Bonds 
retired. This increases the amount of Common Capital 
Stock outstanding as of December 31 1923 to $65,425,725. 

The changes in funded debt in the hands of the public 
during the year were as follows: 


Retired. 

4 per cent Big Sandy Ry. First Mortgage Bonds---_-__-_----- $51,000 00 
4 per cent Coal River Ry. First Mortgage Bonds-_-_-_-_-._----- 30,000 00 
4 per cent Greenbrier Ry. First Mortgage Bonds___.._.___~- 5,000 00 
5 per cent Kanawha Bridge & Terminal Co. First Mortgage 

IIS i. 5: cscs la cituk pen dened tae acaeencdiaed ata oi ales dk do ta eee 5,000 00 
4 per cent Raleigh & Southwestern Ry. First Mortgage Bonds 1,000 00 
5 per cent Convertible Secured Gold Bonds-_-_........-.--- 2,106,500 00 
a "THs GHGS. < o cataconedsvwccencosacenss 2,588,800 00 

I 5:5 ck os eek ee alae neice ii aad sen ahah del age dake eeshn ated $4,787,300 00 


Increase in obligations shown under funded debt on balance 
sheet of December 31 1923 were as follows: 
5 per cent Equipment Trust Certificates—Series ‘‘U’’___.__- $7,875,000 00 


GENERAL REMARKS. 


Branch Line Extensions during the year have been as 


follows: 
Logan Division, Extension from Mallory No. 2 Coal Mines to 
ee ss IDS nn. occueceemneh emmmaen 2.2 Miles 


Additional second track mileage put into operation during 


the year is as follows: 
Big Sandy Division—Big Sandy Junction, Ky., to Hampton, Ky_1.08 Miles 
Clifton Forge Division in West Virginia—Elimination of second 


track—(Gauntlet) Second Creek Tunnel__.....-.....-._--- .45 Miles 
making total increase in second track._..........-.-.---. ...-- .63 Miles 
Third track mileage increased by: 
Westend Catlettsburg, Ky., to eastend of Ashland, Ky_-_-__--- 2.39 Miles 


The equipment inventory as of December 31 1923 was as 


follows: 
Increase. Decrease. 











ee , 749 oaee 46 
ee ee 182 34 dean 
Td ctinenctenpeaede dn bieene ones 931 abies 12 
Passenger Train Cars owned-.--_..-.--.---.-- 366 nomad 11 
Passenger Train Cars leased __..-.-...----- 101 63 ane 
ES cc cca ie eetesetakKedbuneiennen 467 52 on 
Freight Train and Miscellaneous Carsowned 33,091 a 8,095 
Freight Train Cars leased. ...............- 19,220 7,449 ~~ 
BO. curensistvdeedtebitindsecudanedea 52,311 ee 646 


The changes during the year in the accrued depreciation of 
equipment account were as follows: 


Balance to credit of account December 31 1922-.-__.._-_-- $16,346,210 35 
Amount credited during year ended December 

31 1923, by charges to Operating Expenses__ $2,284,530 46 

Charges to account, for: 
Accrued depreciation on equipment: 8,163 

freight train and work cars; 9 passenger train 

cars; 46 locomotives; 3 floating equipment 

retired during year; and 2,268 freight train 

cars; 10 locomotives and 2 floating equip- 

SI PER. ow sxocunerednantennemanene $3,038,915 65 $754,385 19 
Balance to credit of account December 31 1923_-..._._---- $15,591,825 16 


1923. 1922. 
Operating Revenues 


WEGddavnanhesed $101,975,797 68 $83,511,561 02 Inc. $18,464,326 66 
Operating Expenses 

iadttctdeedene 78,889,776 46 66,118,029 84 Inc. 12,771,746 62 
Net Operating Reve- 

nues were____.-- 23,086,021 22 17,393,531 18 Inc. 5,692,490 04 
Operating Ratio - - -- 77.4% 79.2% Dec. 1.8% 


The revenue coal and coke tonnage was 35,377,871, an 
increase of 24.0 per cent; other freight tonnage was 12,571,- 
623, an increase of 33.7 per cent. Total revenue tonnage 
was 47,949,494 tons, an increase of 26.4 per cent. Freight 
revenue was $85,202,379 50, an increase of 24.1 per cent. 
Freight train mileage was 10,944,416 miles, an increase of 
30.2 per cent. Revenue ton miles were 12,909,457,276, an 
increase of 29.1 per cent. Ton mile revenue was 6.60 
mills, a decrease of 3.9 per cent. Revenue per freight train 
mile was $7.785, a decrease of 4.7 per cent. Revenue ton- 
nage per train mile was 1,180 tons, a decrease of .8 per cent; 





including company’s freight, the tonnage per train mile wa® 
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1,236 tons, a decrease of 1.3 per cent. Tonnage per loco- 
motive mile, including company’s freight, was 1,105 tons, a 
decrease of .5 per cent. Revenue tonnage per loaded car 
was 39.3 tons, a decrease of .3 per cent. Tons of revenue 
freight carried one mile per mile of road were 5,057,178, an 
increase of 28.9 per cent. 

While the increase in coal and coke tonnage carried was 
24 per cent, the increase in coal and coke freight revenue was 
24.5 per cent, notwithstanding rates were reduced 10 per 
cent on July 1 1922, due to the fact that Tidewater coal 
tonnage increased from 2,972,527 tons in 1922 to 4,965,367 
tons in 1923, an increase of 67 per cent, and the total east- 
bound coal tonnage increased from 6,112,908 tons in 1922 to 
9,217,566 tons in 1923, an increase of 50.8 per cent. The 
revenue on Tidewater coal and on eastbound coal generally 
is higher than on westbound coal. Tonnage of freight traf- 
fic other than coal and coke increased 33.7 per cent, whereas 
the revenue therefrom increased only 23.3 per cent, showing 
the effect of reduction in freight rates and heavy increases in 


tonnage of lumber, brick, gravel, sand, stone and other | 


building materials carried at relatively lower freight rates. 

There was a slight reduction in the revenue tons per train 
mile due to the disproportionate increase in eastbound coal 
shipments and to the large increase in tonnage of commodi- 
ties other than coal. 

There were 7,430,827 passengers carried, an increase of 
11.7 per cent. The number carried one mile was 334,582,- 
773, an increase of 10 per cent. Passenger revenue was 
$11,650,940 65, an increase of 10.1 per cent. Revenue per 

assenger per mile was 3.482 cents, an increase of .1 per cent. 

Jumber of passengers carried one mile per mile of road was 
136,771, an increase of 9.8 per cent. Passenger train mile- 
age was 5,562,898, an increase of 5.5 per cent. Passenger 
revenue per train mile was $2.094, an increase of 4.3 per cent; 
including mail and express it was $2.472, an increase of 4.6 
per cent. Passenger service train revenue per train mile 
was $2.527, an increase of 4.2 per cent. 

Operating Expenses increased $12,771,746 62, or 19.3 
percent. Transportation Expenses increased $3 ,894,553 04, 
or 13.1 percent. Ratio of Transportation Expenses to Oper- 
ating Revenues was 33.07 per cent in 1923, and 35.72 per 
cent in 1922. The revenue ton miles carried increased 29.1 
per cent. The increase of 33.7 per cent in tonnage of freight 
other than coal and coke, which is handled in fast freight 
trains, and the increase of 50.8 per cent in eastbound coal 
tonnage, which encounters heavier grades than the west- 
bound coal tonnage, tended to increase transportation ex- 
penses in relation to net ton miles. 

There were 28,891.9 tons of new rail (10,793.6 tons 130 
lb., 15,716.8 tons 100 lb., 2,381.5 tons 90 lb.), equal to 
169.7 miles of track, used in renewal of existing track. 

There were 1,131,893 cross ties used in maintaining exist- 
ing tracks, a decrease of 101,857. 

There were 884,210 yards of ballast (478,539 yards stone) 
— in maintaining existing tracks, an increase of 184,462 

ards. 

? The roadway, track and structures were maintained in 
general good condition throughout the year. 

The average amount expended for repairs per locomotive 
was $8,555 75, an increase of 29.4 per cent over 1922; per 
passenger train car, $1,796 50, a decrease of 8.3 per cent; 

er freight train car, $230 93, an increase of 3.7 per cent. 

he increase in the average amount expended per locomotive 
was due to increased business, requiring more intensive use 
of locomotives and improvement in the general condition of 
motive power. There was also an increase of 3.5 per cent 
in the average tractive power of locomotives in service. The 
increase in the average amount expended per freight train car 
was due to improvement in the general condition of equip- 
ment. 

During 1922 contracts were made for repairing 6,290 freight 
cars and 34 locomotives at outside shops at approximate 
total cost of $5,126,124, of which approximately $1,100,000 
was charged to operating expenses during the year 1922 and 
the remainder during the current year. 5,165 of the freight 
ears and 24 of the locomotives covered by these contracts 
were repaired and restored to service during the year. 8,103 
freight train cars were retired from service and 1,935 coal cars 
were retired and rebuilt, causing a total charge to operating 
expenses of $3,533,242 75. 46 obsolete locomotives were 
retired from service, causing a charge to operating expenses of 
$277,943 40. The Company’s locomotive and car shops 
were worked to full capacity throughout the year in addition 
to the work done under contract and the general condition of 
the equipment was materially improved. On December 31 
1922, 6,476 freight cars, or 12.2 per cent of the number owned, 
were out of service for heavy or general repairs, while at the 
close of the year 1923 only 1,112 freight cars, or 3.3 per cent 
of the total, were out of service for heavy or general repairs. 
There were 140 locomotives, or 14.8 per cent at the beginning 
of the year, and only 107 locomotives, or 11.5 per cent, at 
the close of the year undergoing or awaiting classified 
repairs. 

In the month of October 1923 3,488,692 tons of bituminous 
coal were shipped as revenue freight, which exceeded by 12 
per cent the highest previous record, in the month of June 
1922. The revenue tonnage of coal and coke carried during 
the year exceeded by 22 per cent the previous high record of 
the year 1920. 

In the annual report for 1922 it was stated that public 
hearings would be held before the Inter-State Commerce 














Commission during the year 1923 relating to the tentative 
plan of the Commission for the consolidation of the railway 
properties of the United States into a limited number of 
systems. This tentative plan provides for the consolidation 
of the property of the Virginian Railway Company with 
that of your Company and the Hocking Valley Railway Com- 
pany. The Norfolk & Western Railway Company and 
others presented evidence in support of their contention that 
the Virginian Railway should be consolidated with the Nor- 
folk & Western instead of with the Chesapeake & Ohio. The 
officers of your Company presented evidence in support of 
the tentative plan of the Commission. 

As of December 11 1923, by authority of your Board of 
Directors, a final settlement was made with the Director- 
General of Railroads covering operations during the period 
of Federal Control, in accordance with the contract between 
the Chesapeake & Ohio Railway Company and its subsidiary 
Companies with the Director-General, dated February 28 
1920. Under this settlement your Company agreed to pay 
to the Director-General the net sum of $7,000,000 in final 
settlement. The Director-General, however, agreed to fund 
indebtedness for Additions and Betterments made to the 
property during the period of Federal Control to the extent 
of $9,200,000, thus releasing to your Company $2,200,000 in 
cash. The $9,200,000, so funded, will mature March 1 
1930 and will be secured by pledge of certain of your Com- 
pany’s treasury securities. Negotiations for the final comple- 
tion of the funding transaction have not, as of December 31 
1923, been completed, therefore your Balance Sheet shows, 
under the caption ‘‘Working Liabilities,’ the net amount of 
$7,000,000 due to the Railroad Administration. The ad- 
justments necessary to account for this final settlement have 
been included in the accounts for 1923 and reflect a net credit 
to Profit and Loss of $3,283,997 87. 

Your Company has, through its Public Relations Depart- 
ment, endeavored to cultivate as close an association with 
the people along the line of its road as it is practicable for it 
to do. Our purpose has been to show clearly and definitely 
the railroad situation, and convince people that it is of far 
greater importance to have good railroad facilities than to 
make any practicable reduction in rates. For this purpose 
it has been strenuously argued that no action should be taken 
to prevent the railroads building up their facilities in such a 
way as will enable them to render the best possible service. 
It is gratifying to observe that this has had some effect on 
those to whom these arguments have been addressed and that 
real, practical results have come from these efforts. It has 
been attempted to put the arguments in simple, under- 
standable shape, so that they might be divested of any tech- 
nical cloudiness. 

During the year an extension of three miles to the Elk 
Creek Branch of Logan Division, from Wylo, W. Va., was 
completed, making this branch six miles in length. 

An extension of about one mile up Clear Fork of Coal 
River from Coleord, W. Va., was completed. 

A section of second track on Big Sandy Division from Big 
Sandy Junction to Hampton, a distance of 1.08 miles, was 
completed and put in operation. 

At Handley, W. Va., 4 additional yard tracks were built 
and at Huntington track and embankment for storage of 
steel car parts was completed, as well as track for the as- 
sembling of frogs and switches. In addition, on every divi- 
sion existing sidings were extended to hold the longer trains 
now being operated and new sidings, storage and yards 
tracks built. 

At Phoebus, Va., Bridges No. 00 and No. 05 were strength- 
ened; Bridge No. 1070 at So. Anna, Va., and Bridge No. 
1087 at Little River, Va., were rebuilt; Bridges No. 2017-A 
at Springwood, Va.; No. 1896-A at Indian Rock, Va.; 
No. 2049-A at Saltpetre, Va.; No. 2206-A at Baldwin, Va.; 
No. 3294 at Ft. Springs, W. Va.; No. 3477 at Talcott, 
W. Va.; No. 17 at Ansted, W. Va., on Hawks Nest Branch, 
and No. 05 and No. 12 on Whitmans Branch were renewed; 
the westbound span of Bridge No. 2814 at Low Moor, Va., 
was renewed, the west abutment and piers of Bridge No. 
5103 at Ceredo, W. Va., were rebuilt, and Bridge No. 6012 
at Maysville, Ky., filled and channel of Limestone Creek 
changed. 

At Newport News, Va., facilities were installed for the 
recovery of waste coal at Pier No. 9, the floors of Warehouse 
No. 25 repaired and strengthened, and improvements made 
to passenger station. 

At Lynchburg, Va., new 150-ton track scales installed. 

At Clifton Forge, Va., an 800-ton reinforced concrete coal- 
ing station was constructed; at Gladstone, Va., a 300-ton 
frame coaling station was built, and at Raleigh, W. Va., a 
300-ton frame coaling station was constructed. At Russell, 
Ky., a conveyor was installed for handling coal from bad- 
order ears. 

Shop improvements at Peach Creek, W. Va., consisting 
of 5 additional stalls to roundhouse, new power plant, 
machine shop, storehouse and boiler washing plant were 
completed and put in operation. At Peru, Ind., 5 stalls 
were added to the roundhouse. 

New passenger station was constructed at Crozet, Va., 
combined freight and passenger station was built at Cass, 
W. Va., and new freight station built at Norfolk, Va., to 
replace station destroyed by fire. 

Traffic locking signals installed between D. K. Cabin 
and Barboursville, W. Va., to protect and increase move- 
ment of traffic. 
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100-foot turntables were installed at Whitesville, W. Va., 
and Sproul, W. Va. 

A large program for improving the water supply was under- 
taken and the following works are now rapidly approaching 
completion: 

Strathmore, Va., 100,000 gallon tank and pumping 
station; Huntington, W. Va., water treating plant; Sproul, 
W. Va., 100,000 gallon tank and oil burning pumping plant; 
Whitesville, W. Va., 100,000 gallon water station; Brush- 
ton, W. Va., 100,000 gallon water station; Ranger, W. Va., 
replacing 50,000 gallon wooden water tank and steam 
pumps with 150,000 gallon steel tank and oil burning pumping 
equipment with concrete pit and intake; Logan, W. Va., 
6 inch gravity pipe line from treating plant at Peach Creek 
to tank at Logan; Peach Creek, W. Va., pumping plant; 
Taplin, W. Va., water station, and water treating plants 
at Russell, Ky., Edgington, Ky., So. Portsmouth, Ky., 
Maysville, Ky., Foster, Ky., Wheeler, O., and Robbins, 
O.; water treating plant was constructed and put in opera- 
tion at Cane Fork, W. Va., and soda ash treating facilities 
installed at West Hamlin, W. Va., Ranger, W. Va., and 
Big Creek, W. Va., 50,000 gallon water tanks were con- 
structed at Sabot, Va., Paint Creek (Seale Yard), W. Va., 
Ethel, W. Va., and Garrison, Ky., and 100,000 gallon water 
tank at Taplin, W. Va. 

A great many improvements were started during the year 
which have not been completed—Some of the more impor- 
tant projects are: 

Newport News, Va., construction storage yard east of 
Pier No. 9 to hold 1,500 ears. 

Fulton, Va., extension of five tracks in eastbound yard 
to hold 100 car trains, which will be completed early this 





ear. 

Clifton Forge, Va., new freight terminal consisting of a 
receiving yard and a classification and forwarding yard for 
eastbound business. The receiving yard will include ten 
100 car tracks a double track hump with scales in each track 
and two main lines and thoroughfare track. The classifica- 
tion yard will include twenty tracks to hold 100 car trains, 
two main lines and a ear rider track. This project will 
cost more than $3,500,000. The work should be completed 
the latter part of 1924. 

Covington, W. Va., the reduction of ‘“Paynes Grade’’—a 
distance of 2.3 miles, between Covington, Va., and Steele, 
Va., from 0.4% ascending eastward and 1.13% ascending 
westward to level grade which will increase the tons per 
train in both directions. This work will be completed in 
summer of 1924. 

The installation of new 115 ft. twin span turntables at 
Allegany, Va., and Hinton, W. Va., to turn the heavier 
engines assigned to this territory. These tables will be 
completed early next year. 

Montgomery, W. Va., the construction of a modern up to 
date passenger station, which will be completed early next 
year. 
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Ashland, Ky., improvements and extension of transporta- 
tion facilities, including new passengers station, construction 
of yard and other tracks and a third main track between 
Ashland and Rusell, Ky., and a 200 ton track seale. This 
is a large and important improvement, will cost approxi- 
mately $2,500,000 and the work will extend through next 
year into 1925. 

The construction of second track on Big Sandy Division 
between Hampton and Lockwood, Buffalo Tunnel and Auxier 
and Fergo and Shelby. The authorizations for this second 
track amount to $1,250,000 and cover the construction of 
14.1 miles new second track. This work should be com- 
pleted late in 1924. 

Rusell, Ky., extension of switching lead from eastbound 
yard about one mile, transfer tracks, flood lighting in yard, 
connecting old and new westbound receiving yard, re-arrang- 
ing engine house tracks, 10 additional tracks in westbound 
yard, 800 ton reinforced concrete coaling station. This 
work will cost in the neighborhood of $800,000 and will 
extend well into 1924. 

On the Northern Division second track is being con- 
structed between Robbins and Gregg 1.5 miles, passing 
siding at Robbins to hold 100 car trains and 300 ton frame 
coaling station at Robbins. This work will extend well into 
1924. 

In addition, side and yard tracks are being constructed at 
various points; also other miscellaneous improvements are 
being made to properly handle the increasing business of the 
Company. 

Among the new local industries were the following: 

4 manufacturers of farm implements and farm products. 
4 manufacturers of lumber and lumber products. 

14 manufacturers of mineral, metal and other products. 

Mr. R. N. Begien was elected Vice-President in charge of 
Operations, effective June 1 1923. 

Mr. H. T. Wickham, who had for a number of years been 
Vice-President and General Counsel of this Company, re- 
quested that he be relieved of the heavier burdens of his 
office and his resignation as Vice-President and General 
Counsel was accepted by the Board of Directors, effective 
September 15 1923. Mr. Wickham was prevailed upon to 
remain in the Company’s service as Advisory Counsel, in 
which position he is rendering valuable service. 

Mr. H. Fitzpatrick, who had also been in the service of 
the Company for a number of years was elected to succeed 
Mr. Wickham as Vice-President and General Counsel, 
effective September 15 1923. 

Your Directors acknowledge the great appreciation of the 
Company for the faithful and efficient services of its officers 
and employees. 

By order of the Board of Directors. 

W. J. HARAHAN, 
President. 
O. P. VAN SWERINGEN, 
Chairman. 














GENERAL BALANCE SHEET DECEMBER 31 1923. 


ASSETS. 


(Excluding Stocks and Bonds owned of The C. & O. Ry. Co. of Indiana and of The C. 


Property Investment— 
Cost of Road 


Improvements on Leased Railway Property.._...........-..-------- 


Securities of Proprietary, Affiliated and Controlled Companies—Pledged— 


ns bath ad ca eae ceed Okabe a ak ade Meramene dedas oaeeaeb eae 






Other Investments—Pledged— 
Bonds 
ees “epee or Assumed—Pledged— 
NS Te Bg hl a SOIR i pe) 5 RR ae ee ee mee 
(Includes First Lien and Improvement 5% Mortgage Bonds, $62,274,000 00. See Contra.) 
Miscellaneous Investments— 


Physical Property 
Specral ae and Funded Debt Issued and Reserved— 


W. Ry. Co. First Mortgage Bonds—Reserved for Construction 


Potts Creek Branch—Cash 


Working Assets— 


ee ee es Shae esRE En eo kcenedasubieebadudene 
A 8 BOIS 6 66 ccc wc ctmesersqumsnscasocccsscqunbnceeeunnenee 


Cash Deposit—Equipment Trust ‘“‘U’’ Funds............--....----.-- 
*Cash Deposit—Preferred Stock, Series ‘‘A’’ Proceeds_-__....---------- 

Cash te nay ween Fund for Additions and Betterments, New Equipment and Maintenance of 
El SRN ee ie ee a RRR GaN Se seas 
Cash deposits to pay Interest and Dividends-_-..-........-..--------- 
a SiS Die Oe ENE Keno Sem aang 
ac mips Sah ni inh dd gh a SE 
eS ae ee. Ldap aaeennsiemeded wah de eneewnn 
it ic ace wn dle gt A a ee ee 
Ds OED BEGCGIURNED. occ wd ccncccsccncscnevcesaseunee 
a I ee eee RE ae Pe 


I ce nae whe pends hanenmaeiees « 


Equipment 


Securities in Treasury—Unpledged— 
Stock 


Deferred Assets— 


Uprmatured Interest, Dividends and Rents. _......_.--------.------- 
Advances to Proprietary, Affiliated and Controlled Companies. ----.-- 
Advances, Working Funds (Fast Freight Lines, etc.).....------------ 
Special Deposits with Trustees, Various Mortgage Funds------------- 
ee NN OE SO” ee ea er 
Cash and Securities in Insurance Reserve Fund___-.---.------------- 
Dt DE: cc cmbancdvandninbecaencveaeusémkheos eeaneennwse 






* Represented in part by U. S. Government Treasury Notes 


thon otnoandotmaabaedewssla $1,160,271 44 
cdtkhttt tu ennktacav cine wa 1,396,623 95 
CiheSetateceians meskes poew 11,523 22 
ee earn ye 596,738 26 
Kid henada_pedenabhseeekewow 239,362 73 
ee eee ar ee oe 121,634 39 
£t(tnevesendapsnunatene nse 3,004,223 83 


& O. Equipment Corporation.) 


enebetRSdeseSeSs odeesraseresoncasetened $219,255,753 65 


101,400,191 97 





$320,655 ,945 3 


ee ee 40,716 21 


$11,213,999 44 
2,500,002 00 


$13,714,001 44 
385,000 00 
62,274,001 00 





$76,373,002 44 
446,905 60 





$40,000 00 
56,482 06 





96,482 06 





76,916,390 10 
$397 613,051 93 





oneeneneennel $4,318,838 18 


1,092:776 84 
—_——————_ $5,411,615 02 
2083156 86 
8:467,394 49 


3,262,183 90 
2,172,402 52 
5 00 


76,066 O1 


2,211,887 82 

27,062 80 
$27 867,48 
10,840,33 





7 01 
5 14 
$5,647 ,652 98 

8,078,848 46 





13,726,501 44 


6,530,677 82 








58,965,001 41 
$456 578,053 34 
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GENERAL BALANCE SHEET DECEMBER 31 1923—Concluded. 











LIABILITIES. 
(Excluding Stocks and Bonds owned of the C. & O. Ry. Co. of Indiana and of the C. & O. Equipment Corporation.) 
Capital Stock— 

Dh... .vsnemei ieee hadraininedn ene ae i 5 Seba ah eb Seller la abial eed dedaiei-dinntdnda abdetiaidaidwene eas $65,425,725 00 

6% % Cumulative Convertible Profesred Gtock—6aies “A”. ___.._.....__.-.--................. 12,558,500 00 

First Preferred (To be retired under plan of Feb. 23 18902)... ccc ccc cece cece 3,000 00 

Second Preferred (To be retired under plan of Feb. 23 1892)____.__.______________- OE 2A 200 00 

— 77 .987 425 00 
Common—The Chesapeake & Ohio Railway Co. of Indiana... .... 2.2 eee ce cee ccc eeee 1,200 00 
$77 988,625 00 
Funded Debt— 

General Funding and Improvement 5% Bonds-_----- pidabdtstudinadsdihatinkaseaenae 1929 $3,698,000 00 
een ee. | mn di dadbeebeibetee aubawbedsnawmad 1930 31,390,000 00 

a po, cr. a. cer. Co DS. .. ... ssssevctusccesocseesouscswonceceue 1936 825,000 00 

First Consolidated “Mortgage, ie ale wie ie ar bea _..-1939 29,858,000 00 

ee) rr en, 2 ee. i pcsebeeebeverccsbnotroscwotsuccoowue 1940 650,000 00 

First Mortgage, Greenbrier Railway, 4% Bonds__________..-------.--- ee —S 1,641,000 00 

First Mortgage, Warm Springs i a _.1941 400,000 00 

First Mortgage, Big Sandy Railwa 4% Bonds SPE PVF Te Ie Ss eFe 1944 4,165,000 00 

ee ee, ae Bee es, OS, ORGS. ... coccccceccccecéoccenessvocconcccuccaceu 1945 539,000 00 

First Mortgage, Coal ner Railway, I i a i ee a ia i a ie ee ee 1945 2,528,000 00 

First Mortgage, C. & O. Northern Railway Co., 5% Bonds...-.--------..-- 2-2 1945 1,000,000 00 

Convertible 5% Seoan i i os la estas area eas ah pies 1946 38,073,500 00 

ines Deewemnee, Totes Creax Bramen. 4% BOmGs. .. ..oc ccc ccc ccc cece ccccccccccccccecceceo 1946 600,000 00 

First Mortgage, Kanawha Bridge & ‘Terminal BR RRS at Ge eerie a foe ee 1948 446,000 00 
ne ee ee, 2) e . .  . sesbetbbeneecdewesteouconeeweoens 1952 900,000 00 

First Mortgage, R. & A. Division, 4% Bonds insist ie decal svi sane wk i hd hes ts in ta da i eaeads paleeneell 1989 6,000,000 00 
en, £2) Cn. .... ebecesbaeeedabebéaetbwcéusosoosonceuns 1989 1,000,000 00 
i a a i diane Rideeenemuemd witaiderddidsieaee 1992 48,616,000 00 
i i cn, |... sesenneeusbeoeeccenéesenesedenensous 1931 6,738,523 97 
rn a ritine onde de dneeebneseeeeeesadidebtioaenenndd 1932 1,334,500 _* 





212,316,123 97 





$290,304 ,748 97 
First Lien and Improvement 5% Mortgage Bonds not in hands of public (see Contra)__.._____- 1930 66 842. 
Working Liabilities— 000 00 
a sa aan ene ache Odean SEEN Rees es Uimbaeketadebtinacee 


Traffic Balanets.....-... 2-2-2 cen -- eee --e shit ari chan ke ideale isis aie en sa ae es tL 
Audited Vouchers and Pay Rolls..------------ 
ee ea cine h pdb eennurnaneedehheneshshedstshbentabianinkeeede 
Miscellaneous Accounts Payable 
rr puss eubdneowanenddwoanenkavhbaokee a : 
eauree Cn... 2-5 sec cewe ee kine eboaheedeneneaedwednmawenee 7174.17 

nn. eer Deere... .woneecdéncowccbenesenseustnocoonecucunnn 7,000'000 00 
Oiher ri tor. [oo ad sin nuns aimeomredbeian ee adie kaos meta eee oaan oe 












Deferred Liabilities— 


EER EE Ce ee ee TT 
ee i Acer chdnbined Cakonwsbeoekaneeées 


Taxes Accrued 


Accrued Depreciation—Equipment..............-.-.----.--..------ 
CD BORGER. cncticccccnccccccccscscccccoscccceccccsccesosoce 


A opriated Surplus— 
PPT hditions to Pro 
Reserve Inv 


nmewnenies eee | | 


ty through Income and Surplus_._.......-------- 
bas 
Funded Debt Retired Through Income and Surplus_-_........-.----- 


$18,885,061 92 


mnrro 
NNO 
Cr ae 
RANAOH 


® 
Saysz 





25,982,249 22 
44,867 311 14 





$24,941 ,996 
239,26 


e238 











‘ 5,560,185 84 

Preflt GRE L000 —-BEMBN . 2 oc cece wcccccscccwowcesccccsccccccnwescscccesseccesccsssccccecscccces cebncocssdnen a oe 
54,563 ,993 23 
a a iitnbes cane en $456 578,053 34 

This Company is also liable as a guarantor of the following securiti 

Western Foenhentes Fuel Co. Coupon 5% Notes. Due 1919 and 1921 ($500,000 each year), owned by this Company-_-__.__-------- $1,000,000 00 
The Chesapeake & bio Grain Elevator Co., First — pee 1% i eee Se thncaknencknarneendénaneeess 820,000 00 
Richmond- Washington Co. Collateral Trust. Mortgage ( 0 (Sa if ft  Y _Y  SRnEReSEgRESEeeeEETeetee 10,000,000 00 
Louisville & Jeffersonville Bridge & Railroad Co. Bil Payable ( e O. prop’n 1-3) 6% I 147,000 00 
Louisville & Jeffersonville Bridge & Railroad Co. 435 % Bonds, fee n Png) ne Seen, GP TE. 5. a coca aconeneoccecacess 4,500,000 00 
Western Pocahontas Corporation, First ty age 4% Ke ans iit hath de onde ceSatdenanadeweniwakaemmmnide 750,000 00 
Western Pocahontas Corporation, Extensi ortgage N’ Ais Zo I 97 ,000 00 
Western Pocahontas Corporation, Extension Mortgage No. ‘gt 4%% ponte. (ta ana ie ace a FSP a 51,000 00 
Norfolk Terminal & Transportation Co., First Mortgage 5% Bonds, due 1948______-_-.-________. AE REIS OL ATI SEE AE 500,000 00 








FONDA JOHNSTOWN & GLOVERSVILLE RAILROAD COMPANY 





FIFTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1923. 








To the Stockholders of the Fonda Johnstown & Gloversville 
Railroad Company: 
The Board of Directors herewith submits the following 
report of the business and operations of the Company for 
the fiscal year ended December 31 1923: 


OPERATING REVENUES AND EXPENSES. 


The statement below shows a comparison of the total 
revenues and expenses and net revenue from operation for 
the fiscal year, with similar figures for year 1922. 


The complete income account appears further below. 
Increase (+ )or 


























1923. 1922. Decrease(—) . 
Railway Operating Revenues— $ 
Freight revenue, Steam Division... 569,014 36 487,220 47 +81,793 89 
Passenger revenue, Steam Division. 51,811 30 42,104 91 +9,706 39 
Passenger revenue, Electric Division 778,124 2% 816,464 78 —38,340 55 
All other revenue from transportat'’n of rity 66 52,561 34 +4,848 32 
Revenuefrom otherrailway operat’ns 859 44 11,296 86 +3,562 
Total operating revenues- -- - - -- - 1,471,218 99 1,409,648 36 +61,570 63 
Railway ating Ex: es— 
pectntentons of way en esructures. 165,595 72 166,201 68 — 
Maintenance of equipment- ------- 015 37 =129,941 44 +27,073 93 
Tene GRPONOM. 2... 2206-----2--s ,580 77 9,187 1, 
Dt ditt ncn hhhbshwines weekne 88,570 67 74,870 +13,700 61 
Transportation expenses. -----~-~-~-- 394,409 + 368,181 22 +26,228 64 
General expenses. --.--..-.------- 85,522 8 2,099 53 +3,423 36 
Total operating expenses. - - -- - - - 898,695 28 830,481 02 +68,214 26 
Net operating revenues-_---------- 572,523 71 579,167 34 —6,643 63 
Ratio of operating expenses to oper- 
ting revenues_-.-..-.--------- 61.09% 58.91% +2.18% 


GENERAL STATEMENT. 

Gross revenues for the year were $1,471,219, the largest 
in the history of your Company, and an increase of $61,571 
over the previous year. All classes of revenue showed an 
increase, with the exception of the Electric Division which 
decreased $38,341, partly due to the Schenectady Railway 











strike of several months’ duration. Freight revenues 
amounted to $569,014, an increase of $81,794, through an 
increase of 64,851 tons of coal and 3,532 tons of merchandise 
handled, making the total tonnage carried 334,726. Pas- 
senger revenues on the Steam Division showed an increase 
of $9,706 through more frequent service provided by the 
operation of gasoline coaches. 

Operating expenses, including depreciation reserves, 
amounted to $898,695, an increase of $68,214. This in- 
crease reflects increased wages which became effective 
May Ist, abnormal operating charges on both divisions 
due to an unusually severe winter and also a new charge 
of $15,312 for depreciation on equipment of Power House 
and Sub-Stations not heretofore included in operating 
expenses. 

The Company’s payroll amounted to $612,110, or 41 per 
cent of gross revenue, an increase of $38,146. 

Taxes were $94,713, an increase of $18,448. Miscel- 
laneous operating income (Sacandaga) was $21,439, an in- 
crease for the year of $2,999, and non-operating income was 
$62,479, an -increase of $12,164. The amount paid for 
“Hire of Freight Cars’”’ for the year was $46,076, an increase 
of $19,140, due principally to congestion of freight traffic 
caused by snow blockades. Interest charges for the year 
decreased $11,572. (See table No. 4, page 12, pamphlet 
report.) Income available for interest charges amounted to 
$478,446, against $509,563, while after deducting interest 
charges of $308,977, the net income was $169,469, against 
$189,014 in 1922. 

The Company earned 1.55 times its interest requirements 
and 5.65 times its preferred stock dividend. The balance 
after payment of the preferred dividends was equivalent to 
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5.58 per cent a share on the common stock. Its corporate 
surplus on December 31 1923 amounted to $396,027 and its 
depreciation reserves $611,297. 


FINANCIAL RESULTS FOR PERIOD OF YEARS. 

Since the last issue of securities in 1911, your Company 
has paid off $550,000 prior lien bonds (Oct. 1922), paid 
dividends amounting to $540,000 and put into property 
and equipment $673,302 34, or a total of $1,763,302 34. 
These payments have been made out of surplus income and 
current assets, proceeds of sale of $250,000 First Consolidated 
General Refunding 414% Mortgage Bonds and Company’s 
loans which amounted, at date of this report, April 1, to 
only $200,000. - The Company holds in its treasury $300,000 


First Consolidated General Refunding 44% Mortgage 
Bonds, the sale of which has been authorized by the Inter- 


State Commerce Commission and Public Service Commission 
of New York State. 

The Treasury Bonds have been sold since printing this 
report. 

During the year there were charged to Investment, Road 
and Equipment expenditures for additions and betterments 


as follows: 
ROAD. 


Paving, C ity of Gloversville___........-.-- + owo= 98,768 71 
Paving, City of Johnstown - Z io 4 < EA 513 40 
eee, Gee On Oe ee ce ocesewcnwen 138 32 
i WOM CS 5. ol ei os eukeemecen ane 2,015 09 
New steel pole line, Gloversville____.____._._.._-._--.-._.--- 4,946 15 
Industria] sidings—Glov ersville, Johnstown and Cranberry Creek 3,025 69 
Lowering grade, South Perry St., Johnstown________________- 5,340 89 
Increased cost of 5 new boilers, Tribes Hill Power Station, over 

original cost of same number removed. EL TREES 9,942 65 
Macadam road to freight house, Johnstown _ I el a 1,422 98 
Motor car gasoline supply tank and pump- pag otha auewece 1,046 97 
I ne cai dilbinle ata ales 1,503 85 
SN de uikuimaic 1,525 83 


“EQUIP MENT. 

Locomotive—Steam Division - 7, 

Gasoline motor car—Steam Division____._._.-.-..---------- 16,f 
9 











ile RR Be fe SG RES PERE A GEE TAR ELLER RE ,547 74 
$90, 675 58 
Pe ey 


NEW EQUIPMENT. 

The Company added to its equipment through purchase 
from the American Locomotive Company a locomotive 
weighing 215,000 pounds with tender weighing 110,000 
pounds at a cost of $37,376.61. This locomotive, with a 
tractive power 60% greater than any other owned by the 
Company, nearly doubles the train loads over the steep 
grades between Fonda and Johnstown, insuring more 
efficient operation and improved service. Due to increased 
weight this locomotive necessitated replacing one bridge at 
Fonda, another at Johnstown and strengthening all other 
structures at an approximate cost of $22,000, this work 
having been completed in the early part of the current year. 


DEPRECIATION. 

By resolution of the Board Nov. 5 1923, a plan was 
adopted and filed with the Inter-State Commerce Commis- 
sion for depreciation on the equipment of Power House and 
Sub-Stations which also authorized a charge to Profit and 
Loss account of $273,719 72 accrued from Jan. 1 1904 to 
Dec. 31 1922, said amount to be credited to depreciation 
reserves. The Company purchased five new boilers for its 
Tribes Hill Power Station during the year at a cost of 
$47,212 65 to replace an equal number installed in the 
year 1903 and the original cost of which, $37 270, was 
charged to the above mentioned depreciation reserve. 
Commencing with the year 1923 the additional annual 
charge credited to depreciation reserves is $15,312, which 
brings the total depreciation charges in operating expenses 
up to approximately $45,000 a year. 

GENERAL. 

The brick passenger station in Johnstown, which had been 
used but little in recent years, was remodeled and is now 
rented under a long term lease as a wholesale fruit warehouse 
and storage building. 

In line with the Company’s policy to install sidings for 
industrial plants to facilitate the movement of carload ship- 
ments, sidings were built at Cranberry Creek to property of 
the Gloversville Feldspar Company, and in Gloversville, 
N. Y., to the J. J. Dillenbeck warehouse, and at the plant 
of Richard Young’s leather mill. Several other industrial 
sidings to large plants on the Company’s lines are to be 
constructed during the current year. 

The general balance sheet, table No. 5 [pamphlet report}, 
reflects the financial condition of the Company _at_ the 
close of the year. 

__ Your} Directors acknowledgeEwithBpleasure the faithful 
andvefficient services rendered byfthe a, aud employees 


of the Company. 





ill 





For details of operation you are referred to the statements 
prepared by the Auditor and submitted herewith. 
For the Board of Directors, 
J. LEDLIE HEES, President. 


INCOME ACCOUNT. 


























1923 —e- oi 0 
4 . 1921. 1920. 
Miles operated __ 88.77 88.77 88.77 88.77 
Railway Operat- 
ing Revenues— 
Freight revenue, 

steam division $569,014 36 $487,22047 $456,243 23 $484,322 51 
Passenger reve- 

nue, steam di- 

Secon an 51,811 30 42,104 91 43,087 09 57,907 04 

r reve- 

nue, electric di- 

a neetess Us 124 23 816,464 78 806,869 60 828,760 55 
Mail revenue__- 5,123 42 5,123 86 4,944 24 4,094 32 
Express revenue_ 43. 126 46 40,395 59 23,581 74 28,385 80 
All other revenue 

from transpor- 

Re es a 9,159 78 7,041 89 4,887 56 6,008 90 
Revenue from 

other railway 

operations ____ 14,859 44 11,296 86 16,045 88 22,083 00 

Total Operat- 

ing Reve- 
EE $1,471,218 99 $1,409,648 36 $1,355,659 34 $1,431,562 12 
Railway Operat- 

ing Expenses. _ 61.09% 58.91% 63.82% 64.33% 
Maintenance of 

way and struc- 

RR ae a $165,595 72 $166,20168 $168,441 88 $170,210 11 
Maintenance of 

equipment__ 157,015 37 129,941 44 122,663 31 136,996 95 
Traffic expenses _ 7,580 77 9,187 09 8,398 87 6,426 11 
POWE .ccnnccx 88,570 67 74,870 06 84,386 70 89,042 19 
Transportation 

expenses ___ __ 394,409 86 368,18122  403,00419 447,364 73 
General expenses 85,522 89 82,099 53 78,349 69 70,839 47 

Total Operat- 

ing Expenses.. $898,695 28 $830,481 02 $865,244.64 $920,879 56 
Net revenue from 

railway opera- " 

SE $572,523 71 $579,16734  $490,41470 $510,682 56 
Railway tax ac 

cruals_ _- 94,712 96 76,264 63 71,064 63 53,896 26 

Railway oper- 


atingIncome $477,810 75 
Miscellaneous op- 
perations (Sa- 
Condage. N. 


$502,902 71 $419,35007 $456,786 30 

















Summer 
Resort) —In- ‘ 
Ci cccues~ 21,438 72 18,439 80 11,568 53 6,691 85 
Operating In- 
I 8 owe $499,249 47 $521,342 51 $430,91860 $463,478 15 
Non-operating in- 
Seeks akaes 62,478 98 50,314 53 53,350 14 40,424 91 
Gross Income_ $561,728 45  $%571,65704  $484,26874 $503,903 06 
Deductions from 
gross income 
other than in- 
terest charges _ 83,282 04 62,093 94 54,614 23 62,279 55 
Balance (avail- : 
age $478,446 41 $509,563 10 $429,65451 $441,623 51 
charges).....- 8,446 4 ¢ 6% ‘ Oe 
Interest charges. 308,976 87 320,548 66 328,532 68 330,047 36 
Net Income 
(avail’ble for a7 1k 
Dividends) _ $169,469 54  $189,01444 $101,121 83 $111,576 15 
Fee Lage 
or year (Pre- : 
ferred Stock) - 30,000 00 30,000 00 30,000 00 30,000 00 
Balance to Profit 
and Loss_..-. $139,46954 $159,01444 $71,12183 $81,576 15 


COMPARATIVE CONDENSED GENERAL BALANCE SHEET 
DECEMBER 31 1922 AND 1923. 
ASSETS. 

1922. Investments— 
$10,044,093 77 Investment in road and oqpipment a de 
24,379 26 Improvements on leased railway property - - 
370,001 36 Miscellaneous physical property - - - - -- - - - - 
275,! 527 38 Investments in affiliated companies - - - - - - - 
5 600 CO CUE CVE oc ce cb ccab cedescecesce- 
$10,785,601 77 Total investments $10,824,430 78 








Current Assets— 
ON ee Oe 8 ens che ethane kheebnedne4 $60. 157 30 
11,231 00 Loans and bills receivable___...--------- 827 15 





time fa... i 13 8 

~~ $202,781 26 ‘Total current assets _________._____- $255,536 06 
$15,840 00 Deferred assets.............-..-------- 16,375 00 
450:000 00 Securities nswed oF aasumed—Bonds—Per 
ew sa a aan a aR et ee mE 300,000 00 





- $11 474, 741 33 


Total assets___---- 


LIABILITIES. 
Capital Stock— 











$2,500,000 00 Common stock _ - ----- ‘ Ae 2,500,000 00 
500,000 00 Preferred stock..._.......------ i 500,000 00 
$3,000,000 00 Total capital stock _ ----- --- $3,000,000 00 

$6,550,000 00 Funded debt unmatured (See detail) [pam- - 
I a ad toe $6,700,000 00 

450,000 00 50-year First Consolidated General Refund- 
ing 4% % oer contra pica 300,000 00 
Jurrent abilities— 

367,500 00 Loans and bills payable- --------------- 235,000 00 
141,719 26 Accounts payable_-------------- 163 454 08 
69,964 25 Accrued liabilities. .........------------ 70,939 18 
$579,183 51 51 Total current liabilities - - - - - cums $469,393 26 








$50 40 
9,172 27 
00 


ee NS... . oon occccncascesct= 
ee OS Rat 
Accrued Gepreuation—Road—Power and 


-00 
Cr.1,976 46 


Sub-Station equipment_- - - - re. Me 359,535 34 
365,204 16 Acqresd Gey depreciation—Equipment - Da ilartalan 251,761 64 
.’ ur 
531,481 54 Profit and loss—balance..........------ 396,027 55 





$11,485,091 88 


Total Mabilities.-......------------ $11,474,741 33 
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MISSOURI-KANSAS-TEXAS RAILROAD COMPANY 


and Controlled Companies. 









REPORT AS OF DECEMBER 31 1923. 












St. Mo., April 21 1924. 


Lou is, 


To the Stockholders: 

The Board of Directors submit herewith report for the 
year ended December 31 1923, including three months’ oper- 
ations of the Receiver prior to April 1. 

A summary of the results of operations for the year com- 
pared with the year 1922 is as follows: 


Operating Revenues were. _- 
(Increase, $952,21619 or 2%) 


An 
or 
or 


Operating E xpenses were $43 628,318 95 
(Increase, $3,944,617 91 or 10%) 

Net Operating Revenue was $12,359,599 13 
(Decrease, $2,992,401 72 or 19% 

Taxes were . $2,587,461 12 | 
(Decrease, $338,915 56 or 12%) 

Operating Income, Taxes Deducted, was_- ata .-- $9,772,138 01 
(Decrease, $2,653,486 16 or 21%) 

Miscellaneous Income was oe eee . ee $1, 327 .é 564 87 
(Increase, $816,178 66 or 160%) “ mien 

$1 | 099,702 88 

Rentals and Other Payments were_- $918,034 33 
(Decrease, $1,190,787 39 or 56%) 

Income for the Year Available for Interest was- _.$10,181,668 55 
(Decrease, $646,520 11 or 6%) 

Fixed Interest Charge for year was___-_-------- ...---- $4,781,973 66 


(Decrease, $119,872 10 or 2%) , 
Balance available for Interest on Adjustment Bonds was 


. $5,398 
Interest on Adjustment Bonds was- - --- ----- - r $2.78 91 ,013 64 


Balance - "$2, 608, 681 25 > 
Interest chz arges: are based on securities of company as reorganized. 
FINANCIAL. 

Missouri-Kansas-Texas Railroad Company was incorpor- 
ated under the general laws of the State of Missouri, July 6 
1922, and has acquired substantially all of the lines of rail- 
road, franchises and property formerly of Missouri Kansas 
& Texas Railway Company and the Wichita Falls & North- 
western Railway Company. The entire capital stock and all 
the mortgage bonds of the Missouri-Kansas-Texas Railroad 
Company of Texas (Reorganized Company) were also 
acquired, as well as all or a majority of the capital stock of 
various controlled and subsidiary companies now constitut- 
ing part of the system as reorganized. 

Missouri-Kansas-Texas Railroad Company acquired pos- 
session of the properties on April 1 1923 in exchange for bonds 
and stock of the company. Of these securities there have 
thus far been issued and are now in the hands of the public 
the following: 


Outstanding in 

hands of public 

Dec. 31 1923. 
Common Stoc k (no par value) - - ..-.. 804,874 shares 
Preferred Stock (7% cumulative after Jan. 1 192 28) . $23,939,200 00 





Prior Lien Mortgage 5% Se ries ‘ alice Saipene a 36,599,502 00 
Prior Lien Mortgage 4% Series “BR” 11,483,750 00 
Prior Lien Mortgage 6% Series ‘‘C’’ bonds 12,894, 570 00 
Adjustment Mortgage 5% Series ‘‘A’’ bonds_________-_-.- 55,820,272 71 

ys ae ee ae ee a ee ae eae $140,737 ,294 71 


There are additional amounts of these securities in the 
hands of the Reorganization Managers, to be used for the 
purposes of the reorganization, and so far as not used, to be 
returned to the Company. 

There were in addition on December 31 1923, $35,010,700 
underlying bonds and equipment obligations left undis- 
turbed in the reorganization, also $4,750,000 United States 
Government Loans issued in June 1923. 

ROLLING STOCK. 

During the nine months to December 31 1923 expenditures 
were made for new equipment amounting to $7,614,901 42 
and improvements to existing equipment amounting to 
$227 ,873 20. 

The value of equipment replacements during the nine 
months, less retirements, was $716,098 29, leaving a net 
increase of $8,558,872 91 in the value of equipment owned. 

OPERATIONS. 

The mileage operated on December 31 1923 was 3,202.55, 
compared with 3,738.51 on December 31 1922, a decrease 
of 535.96 miles, due to 466.29 miles having been relinquished 
in the reorganization effective April 1 1923, and 69.67 miles 
between Hannibal and Moberly, Mo., leased to the Wabash 
Railway Company effective August 1 1923. Despite this 
decrease in mileage freight revenues increased $592,813 79, 
or 1.5%, passenger revenues increased $337,044 56, or 
3.1%, other revenues increased $22,357 84 or 0.5%, and 
total operating revenues increased $952,216 19 or 2%. 

Passenger and freight train service was generally satis- 
factory, and traffic was moved without interruption, with 
the exception of interference with operations during the 


ORT ¢ 2 | . 
5,987,918 08 | basis and have adequate 


19,694 89 | 














month of October due to serious floods in Oklahoma. During 
that month the main line at crossings of the North and South 
Canadian Rivers between Muskogee and McAlester was 
broken for several days and there were numerous washouts 
on the Wichita Falls-Forgan branch where the line was 
out of service for practically the entire month. 

The locomotive and car shops are on a normal operating 
capacity to properly take care of 
all repair work. 

Locomotives, passenger and freight cars, as well as track 
and bridge and building structures, are in good condition. 

It is expected that passenger and freight traffic will con- 
tinue in volume at least equal to that of 1923, and the 
railroad is in condition to handle it economically. 

ADDITIONS TO THE PROPERTY. 

The larger improvements completed during the year to 
attract traffic and facilitate operation were: 

Million bushel elevator at Kansas City. 

New freight and engine terminal at Denison. 

Locomotive shop at Be'lmead. 

New Freight stations at Waco and Wichita Falls and 
extension of present station at Ft. Worth. 

Water treating plants at 77 locomotive water stations. 

New Equipment purchased and delivered during the year 
included the following: 

40 Mikado Locomotives. 
10 Switch Locomotives. 
5 Pacific type passenger locomotives. 
30 Passenger coaches. 
200 Refrigerator ears. 
300 Flat cars. 
500 Automobile cars. 

1,500 Box ears. 

GENERAL. 

Negotiat'ons with the Inter-State Commerce Commission 
covering allowance for maintenance of the property and final 
determination of the amount guaranteed to the Receiver 
for operating income during the six months period beginning 
March 1 1920 and ending August 31 1920, under pro- 
visions of Section 209 of the Transportation Act, 1920, are 
still under way and it is hoped that final settlement may be 
reached at an early date. 

Federal valuation of the properties by the Inter-State 
Commerce Commission, with the co-operation and assistance 
of the Officers of the Company, has progressed during the 
year. 

The officers and employees are especially commended for 
their faithful and efficient services during the past year. 


C. E. SCHAFF, 
President. 


INCOME ACCOUNT YEAR ENDED DECEMBER 31 1923, COM- 
PARED WITH YEAR ENDED DECEMBER 31 1922. 


Increase (+) or 
922. Decrease (—). 
46 77.70 


1923. 
Average Mileage Operated _ 3,359.76 





Operating Revenue— 


ee a $39,791,214 67 $39,198,400 88 +$592.813 79 
_” SRSOSRGanaieaeHya 11,295,456 27 10,958,411 71 +337 ,044 56 
| ty ST eae ee 1,221,101 46 1,241,950 O1 —20,848 55 
kek eae ome d 2,181,233 24 2,130,755 79 +50.477 45 
Miscellaneous____-_---_-- 637.146 76 620,380 79 +16,765 97 
i RES 788,633 92 710,075 52 +78,558 40 
Sees PRG... cnnaccne 73,131 76 175,727 19 —102,595 43 





Total Operating Revenue$55,987 ,918 08 +$952.216 19 


oe Expenses— 
Maintenance of Way and 





idl cin em $7 393.307 28 $7,237,.27660 +$3$156.030 68 
Maintenance of Equipment i a6. 724 26 10,548,094 49 44,088,629 4 
Traffic Expenses. -------- 51,353 02 1,041,435 68 +109,917 
Transportation Expenses -_-_ 18° "380" 268 53 18,780,007 03 —399,738 50 
Siseuihanaous Operations -_-_ 362,232 53 337,509 18 +24,723 35 
General Expenses-----_--- ,053,373 25 2,023,709 14 +29,664 11 
Transportation for Invest- 

SS 348,939 92 284,331 08 —64,608 84 





$39,683,701 04 
$15,352,000 85 


+ $3,944,617 91 
— $2,992,401 72 


Total Operating Expenses$43 ,628,318 95 
Net Operating Revenue_$12,359,599 13 











Railway Tax Accruals- -- -- $2,587,461 12 $2,926,37668 —$338,915 & 
Uncollectible Ry. Revenue 26,091 57 31,354 78 —5,263 2 
0 ee eee $2,613,552 69 $2,957,73146 —$344,178 77 





Total Operating Income. $9,746,046 44 $12,394,269 39 —$2,648,222 95 
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Non-Operating Income— 1923. 
Rent from Locomotives... $120,946 32 
Rent from Passenger Train 

TE aie pe gia 169,516 25 
Rent from Work Equipment 38,188 69 
Joint Facility Rent Income 177,901 72 


Income from Lease of Road 61,273 12 
Miscellaneous Rent Income 58,211 70 
Miscellaneous Non-Operat- 

ing Physical Property ___ 18,051 75 
Dividend Income_________ 8,000 00 
Income from Funded 

eee 322,293 09 
Income from Unfunded Se- 

curities and Accounts___ 275,823 69 
Income from Sinking and 

Other Reserve Funds...  -_-____-_-- 
Miscellaneous Income__-___ 703 ,396 34 


Increase ( +-) or 


1922. 
$43,966 60 


117,994 74 
32,327 60 
185,871 10 
11,273 12 
96,751 51 
26,096 20 
5,500 00 
204,628 60 
271,317 80 


53 85 
3,789 76 


Decrease (—) 


+$76,979 72 
+51,521 51 
+5,861 09 
—7,969 38 
+50,000 00 
—38 ,539 81 


—8,044 45 
+2,500 00 


+117,664 49 
+4,505 89 


—53 85 
+ 699,606 58 





come $1,953,602 67 


$999,570 88 


+$954,031 79 





Gross Income_________- $11,699,649 11 


$13,393,840 27 —$1,694,191 16 





SSE 


Increase ( +-) or 








4,781,973 66 


4,901,845 76 


Deduct. from Gross Income— 1923. 1922. Decrease (—). 
Hire < Freight Cars—Dr. $519,500 86 — 
RE aig 5 $1,403,503 84 — ,002 98 
Rent for Locomotives -__-__ 24,493 77 18,952 55 +5,541 22 
Rent for Pass. Train Cars_ 90,133 88 112,343 66 —22,209 78 
Rent forjWork Equipment_ 8,636 22 9,818 30 —1,182 
Joint Facility Rents_____- 800,245 39 834,791 01 —34,545 62 
Rent for Leased Roads---_-_ 9,701 40 15,823 23 121 
Miscellaneous Rents___--_-- 1,332 87 1,090 95 241 
Miscellaneous Tax Accruals 4,599 35 2,207 65 +2,391 70 
Interest on Unfunded Debt 57,593 74 158,399 38 —_ ,805 64 
Miscell. Income Charges-- 1,743 08 8,721 04 —6,977 96 
Total Deductions from 
Gross Income___-_.--- $1,517,980 56 $2,565,651 61 —$1,047,671 05 
Balance Available for 
Lge ieee. $10,181,668 55 $10,828,188 66 —$646,520 11 


—119,872 10 





Balance available for Int. 
on Adjustment Bonds. $5,399,694 89 
Int. on Adjustment Bonds. 2,791,013 64 


WN otk Se ics $2,608,681 25 








$5,926,342 90 
2,791,013 64 


$3,135,329 26 


— $526,648 01 


—$526 648 01 


Interest deductions are based on securities of reorganized company. 








CONSOLIDATED GENERAL BALANCE SHEET. 





ASSETS. 
December 31 
1923. 
Investments— $ 
Investment in Road and 
Equipment: 
Road... 222 383,018 18 2 


Equiy ment 48,009,239 08 


April 1 
1923. 
~ 


18,410,248 07 
39,450,366 17 


Increase (+-) or 
Decrease (—). 


972,770 11 
558,872 91 


+3, 
+8, 





270,392,257 26 
Improvements on Leased 
Railway Property--- 7,959 96 


Sinking Funds_-_-__-_-_-- 43 75 
Deposits in Lieu of Mort- 
gaged Property Sold_ 837 64 


Miscellaneous Physical Prop- 
"| A RT AM 

Investments in Affiliated 
Companies—Pledged - _ _- 

Other Investments, (United 
States Government Secur- 
cial a : 


552,027 89 
529,001 00 


3,195,156 25 
274,677 ,283 75 





Total Investments-— 


7,959 96 
338 56 


117,275 65 
141,673 44 
529,001 00 


4,457 ,874 98 —1,262,718 73 


263,114,737 83 +11 562,545 92 


257,860,614 24+12,531,643 02 


—294 81 
—116,438 01 
+410,354 45 





Current Assets— 
Cash 


Time Drafts and Deposits -_- 200,000 00 
Special Deposits 11,293 76 
Loans and Bills Receivable_ 23,730 27 
Traffic and Car Service Bal- 

ances Receivable 775,082 20 
Net Balance Receivable from 

Agents and Conductors 1,126,575 43 
Miscellaneous Accounts Re- 

ee 2,343,131 36 
Material and Supplies_ . 8,059,484 O1 
Interest and Dividends Re- 

ceivable a ee 23,619 78 


Rents Receivable 
Other Current Assets 


132 00 
116,476 29 


10,095,141 17 —7,589,329 40 
— 72,450,000 00 
—69,059 62 


2,650,000 00 
80,353 38 
380 95 


578,413 86 
816,707 02 


2,461,472 24 
8,167,593 75 
40,196 08 


33 00 
70,503 83 


December 31 
1923. 


Stock— 
Capital Stock: 
Preferred 
Common 





cee 


Long Term Debt— 
Mortgage Bonds: 

Book Liabil- 
. ee $107 ,832,899 
g 


ity 
Pledged with 
U.S.Govt — 6,100,000 





United States Government 
i See ee eee 5,1 


30,000,000 00 30,0 
82,420,000 00 


112,420,000 00 


Actually Outstanding-_101,732,899 00 
Equipment Trust Obligations 1,077,200 00 


,140,000 00 
Income Mortgage Bonds_-_ 57,500,000 00 


Total Long Term Debt--_ 165,450,099 00 


LIABILITIES. 


April 1 
1923. 
$ 
5,000 
2,425 


00 
00 


Increase ( +-) or 
Decrease (—). 


—15,000 00 
— 2,425 00 





1 
82,42 


112,437,425 00 


—17 ,425 00 





107 ,403 602 05 
1,476,496 95 


420,000 00 
57,500,000 00 


166,800,099 00 


—5,670,703 05 


—399,296 95 
+4,720,000 00 





— 1,350,000 00 





Current Liabilities— 
Traffic and Car Service Bal- 

ances Payable.-_.___.--- 
Audited Accounts and Wages 


1,296,603 69 


973,042 48 


5,245,705 16 


+23 ,349 32 EEA 4,904,357 61 
Miscellaneous Accounts Pay- 
+196,668 34 AOR Sa Oe 167 ,367 35 
Interest Matured Unpaid___ 2,082,841 51 
+309,868 41 | Funded Debt Matured Un- 
RRR FRR STE . 13,000 00 
—118,340 88 | Unmatured Interest Accrued 1,658,729 81 


—108,109 74 


—16,576 30 
+99 00 


Unmatured Rents Accrued_ 
Other Current Liabilities - -_ 





107,109 67 
243.513 89 


2,370,458 3! 
103,021 8! 


2,397,299 1 


+323 ,561 21 
— 341,347 55 
+23,027 49 


—5,479,988 40 


+13,000 00 





—8 323,173 23 





+45,972 46 Deferred Liabilities— 


Other Deferred Liabilities -- 





Total Current Assets- 15,185,336 87 


24,960,795 28 





Deferred Assets— 
Working Fund Advances-.-- 
Other Deferred Assets_- 


Total Deferred Assets_--- 


77,546 50 
9,000 00 


86,546 50 





75,320 32 
68,742 40 





144,062 72 


78,171 5 


9 
““ 





—155,345 06 





Unadjusted Credits— 
Tax Liability 





Unadjusted Debits— 
Rents and Insurance Pre- 


miums Paid in Advance 93,907 79 
Other Unadjusted Debits--.- 421,614 42 
Reorganization Suspense -- 4,349,517 75 


Securities Issued or Assumed 
—Pledged (With U. S. 
Govt.) _- $6,100,000 00 





Total Unadjusted Debits 4,865,039 96 


13,049,311 27 








Total __ 


294,814,207 08 301,268,907 10 


1,128,310 66 


— 644,975 91 








296 18 | Insurance and Casualty Re- 
_t3-ess ps Ne 162 30 74 55 +87 75 
| Accrued Depreciation— Mf 
—57.516 22 0 eee 1,161,373 72 42,592 72 +1,118,781 00 
Other Unadjusted Credits-. 1,799,462 24 1,185,21592 +614,246 32 
—47.197 25 Total Unadjusted Credits. 4,089,30892 3,001,169 76 +1,088,139 16 
—15'330 22 Corporate Surplus— 
—8,121.743 84 | Additions to Property 


8,184,271 31 
6.454.700 02 


through Income and Sur- 





Ts ns cen 


I i a Ne eh pnts 15,353 28 
Profit and Loss—Balance__._ 2,287,750 83 
Total Corporate Surplus_. 2,303,104 11 








Note.—Intercorporate Assets and Liabilities are excluded. 


The Company is guarantor, jointly with other Companies, of the securities of certain terminal companies, none of which are in default. 











42,303,104 11 


294.814 .207 08 301.268.907 10 —6.454,700 02 











OPERATING REVENUES AND EXPENSES FOR TEN YEARS ENDED DECEMBER 31 1923. 





REVENUES. 

































Mileage Freight. Passenger. Mail. Express. Miscellaneous. Other. Total. 
Operated. 
acca We ata cores ia ee ot 3, , ,692,214 11 8.489.071 23 $718 386 06 $883 ,642 79 $246,703 14 $609,516 56 | $31,639,563 89 
1915 LL ebeennnn ee a 3 868.07 oP 443 876 03 #5 oe8 O43 35 770,382 12 858,629 05 267,702 92 447,258 98 32,453,462 45 
cic tc ein as tin 3,865.02 24,795,719 61 9,215,627 16 783,675 57 1,055,446 23 331,073 57 552,140 14 36,733 682 28 
in ts ase do pad ie tak 3,866.31 29,027 ,903 37 11,160,922 06 796 848 22 1,239,934 08 426,765 48 691 777 18 43,344,150 39 
ih cas ahaa ar as ,860.8; 35,754,940 45 14,715,178 42 765,503 13 1,623 ,472 489,494 21 790,210 76 54 138,798 97 
Sees 3,838.6 41,283,105 84 16,709,710 51 715,238 82 1,609,690 09 416,308 03 1,091,323 00 61,825,376 29 
Dk cdschansnawen 3,793.42 .363 850 89 19,378,120 16 2,286,746 68 1,899,966 98 794,557 53 1,191,494 82 72 914,737 06 
Pt cKcanewanensewe 3,783.69 43,782,692 09 13,904,679 97 1,356,041 38 2,102,426 33 779,656 03 1,095,479 65 63,020,975 45 
(ey 3,737.46 39,198,400 88 10,958,411 71 1,241,950 01 2,130,755 79 620,380 79 $85,802 71 55,035,701 +4 
REE Re! 3,359.76 39,791,214 67 11,295,456 27 1,221,101 46 2,181,233 24 637,146 76 861,765 68 55,987,918 08 
EXPENSES. 



































Maintenarce Maintenance . p General 
of Way and 0 Traffic. Transportation and Total 
Structures. Equipment. Expenses. Other. 
Se PE? ELEMENT ,098,710 24 191,637 16 | $700,920 30 | $12,065,737 51 | $1,301,358 03 | $22,358,363 24 | $9,281,200 65 
ee ee + OT 655 26 | 4.887.976 77 658.522 72 | 11,494,484 95 | 1,135,176 59 | 23,223,816 29 | 9,229,646 16 
innwdtiensdiwkedenansesds 7,635,694 93 | 7,273,803 80 725,564 02 | 12,400,520 85 | 1,404,117 14 | 29,439,700 74 | _ 7,293,981 54 
DE eantntaikenccosssbvonghe 6,353,665 13 | _ 8.737.922 08 786.979 55 | 15,672,561 22 | 1,594,982 61 | 33,146,110 59 | 10,198,039 80 
SE cphiketsantscercnsecnees 9,539,254 15 | 12,630,284 39 582,149 43 | 22:377,510 36 | 2,199,835 07 | 47,329,033 40 | 6,809,765 57 
cchtopneressnenbonckkes 12'124,064 16 | 14,814,834 52 657.119 63 | 26,876,430 00 | 2.514.447 24 | 56,986,895 55 | 4,838,480 
i Pishvercssechesnussénesse 16,422,652 00 | 17,378,345 36 978,596 : 32,014,151 75 | 3,087,133 40 | 69,880,878 90 | _ 3,033,858 16 
Pb ntewendcencenctanswieyeves 9'835.638 33 | 13,803,427 26 | 1,064/545 36 | 22,866,804 76 | 2,485,368 60 | 50,055,784 31 | 12,965,191 14 
TR ginecepensutesexorennots 7,237,276 60 | 10,548,094 49 | 1,041,435 68 | 18,780,007 03 | 2,076,887 24 | 39,683,701 04 | 15,352,000 8% 
Bs tncceesnrdsanesee<stens 7'393'307 28 | 14,636,724 26 | 1,151,353 02 | 18,380,268 53 | 2,066,665 86 | 43,628,318 95 | 12,359,599 1: 











RATIO 





T 


OTAL REVENUE. 


















i Maint Transportation General 
kore were” camel Traffic. Expenses. and Total a et 
Structures. Equipment. Other venue. 
Re SR ee 12.95 13.25 2.22 38.13 4.12 70.67 29.33 
1913. ia iceiiata Midentiaiine china boas achil 16.26 14.35 2.03 35.42 3.50 71 56 28.44 
es secon oenne ose 74:66 $016 i 3 36-16 3S F847 23.53 
nee teeter pean 17 62 23:38 1.07 er 48 8743 1258 
es ed ‘ 3. y 3. 7 92. 83 
edited 52 23.84 1.34 43.91 4.23 95.84 4. 
ET eser nator ae stone hela 7261 21.90 1-69 36.28 3.95 79.43 20.57 
Mt ELA P A ELLIE LIEN 3.15 19.1 F Al # . ; 
oer’ RG RA ARSON 13:20 26.14 2.06 32. 3.70 77.93 07 
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NORTHERN STATES POWER COMPANY 





REPORT FOR THE YEAR ENDED DECEMBER 31 1923. 








Office of the President 
208 South La Salle Street 
Chicago, Illinois. 
April 14 1924. 
To the Stockholders of 
Northern States Power Company: 

Submitted herewith is the report of the operations of your 
Company and its subsidiaries for the year ended December 
31 1923. 

After payment of the regular dividend on the preferred 
stock, quarterly dividends at the rate of 8 per cent per an- 
num were paid on the common stock of your Company, 
leaving a balance of $1,580,324 07 available for amortiza- 
tion, retirement reserves and surplus, compared with a bal- 
ance of $1,134,526 19 in 1922. 

The earnings of the properties operated for the four-year 
period ended December 31 compare as follows: 


a. a 1921. 1920. 

Gross Earnings -__15,489,790 76 13,881,919 01 12,963,222 30 11,798,778 84 

Net Earnings... 6,580,991 99 5,781,092 07 5,207,543 82 4,466,938 23 

Interest Charges 2,345,292 51 2,311,432 30 2,295,68241 2,148,470 28 

Balance-.- --- .. 4,235,699 48 3,469,659 77 2,911,861 41 2,318,467 95 
Preferred Divi- 

ae 2,161,775 41 1,841,533 58 1,601,16458 1,341,374 22 
Balance Availa- 
bor for Amor- 
tization, Re- 
tirement Re- 
serves, Com- 
mon Dividends 

and Surplus... 2,073,924 07 1,628,12619 1,310,696 83 977 ,093 73 


The business of your Company increased substantially 
over the preceding year, as shown by an increase in gross 
earnings of 11.58 per cent and in net earnings of 13.83 per 
cent over the corresponding earnings for the year 1922. 
Fuel costs required 18 per cent of the gross earnings, and are 
still high as compared with pre-war prices, but compare 
favorably with 21 per cent of gross earnings required in the 
previous year. The ratio of operating expenses to gross 
earnings has decreased steadily from 62.14 per cent in the 
year 1920 to 57.51 per cent in the year 1923. 

The above figures for 1923 do not include certain large 
companies which were acquired during the year, but which 
actually did not become part of the corporate structure of 
the Company until December 29. The combined earnings 
of your Company and the full earnings of the acquired com- 
panies for the entire year of 1923, compared with those of 
1922, were as follows: 


E Twelve Months ended Dec. 31— 1923. 1922. 
ER a eee $18,869,140 31 $17,088,868 32 
Net Earnings, Exclusive of Depreciation... 8,321,943 46 7 434,259 20 


85.74% of the gross earnings and 93.41% of the net earn- 

ings are derived from the sale of electric power and light. 
ACQUIREMENT OF ADDITIONAL COMPANIES. 

The year 1923 was notable in the purchase of additional 
companies and properties possessing a satisfactory degree 
of existing earning power, and capable of much more efficient 
development when operated as units of a large system. 
These acquisitions have considerably enlarged the scope of 
operations and include large developed water powers and 
undeveloped water power sites. These purchases have 
further materially strengthened the physical and strategic 
position of your Company, and at the same time will assist 
it towards discharging its broad obligations as a public 
servant furnishing vital services in adequate quantity and 
quality at the lowest reasonable cost. 

One of the principal purchases of the year was that of all 
of the common stock and part of the preferred stock of the 
Wisconsin-Minnesota Light & Power Company. This 
company, whose name was changed to that of Northern 
States Power Company of Wisconsin, in April 1924, was 
taken over for operation in July 1923. Its properties 
include several valuable water power plants (one of them 
of 14,400 horsepower, being operated under lease) aggregating 
73,000 horsepower and upwards of 800 miles of transmission 
lines. The territory served is a rich agricultural and manu- 
facturing area, approximately 140 miles wide and 160 miles 
from north to south, in western Wisconsin and eastern 
Minnesota. Electricity is supplied in 78 communities with 
a total population of 165,500, including the cities of La 
Crosse, Eau Claire, Chippewa Falls, enominee and 
Red Wing. Gas is supplied in La Crosse, Eau Claire 
pe gl Falls and Winona, and other utility services are 
rendered in some of these places. The transmission lines 
are tied in with those of the Northern States Power System, 


the whole now being a conspicuous example of intercon- 








nected water and steam power sources, by means of whic 
the public will be increasingly benefited in the future. 
Another large acquisition was that of the St. Anthon 
Falls Water Power Company and the Minneapolis Mi 
Company. These companies own the historic power 
development at the Falls of St. Anthony on the Mississippi 
river in the heart of Minneapolis. The property has a 
potential capacity of approximately 60,000 hydraulic horse- 


power. 
CONSTRUCTION PROGRAM. 


The amount of construction accomplished in 1923 to care 
for the Company’s expanding business exceeded that of any 
previous year, and called for the investment of $8,468,726 51. 
Measured in terms of public service the new construction in 
part enabled the rendering of service to 53 additional com- 
munities; to add 15,529 new customers supplied direct with 
electricity, and 568 new customers supplied with gas; to 
install 12,000 horsepower in additional electric produci 
capacity; the building of 462 miles of new transmission om 
distributing lines, and the construction of nine important 
new substations. It enabled the partial construction of the 
new High Bridge steam turbine station in St. Paul, and 
~ + aaa work to enlarge capacities at five other power 
plants. 

For the year 1924 the total amount of new construction, 
including the completion of projects already started, calls 
for the investment of $14,440,000. The facts recited will 
give the stockholders some conception of the rate at which 
their Company is growing, and why large amounts of new 
capital are Siaialoedl Gente year to year to supply the steadily 
increasing demands of the great geographical field covered 
by_the Company’s operations. 

Included in the 1924 construction program is the com- 
pletion of the High Bridge power station to a capacity of 
80,000 horsepower (the first 40,000 horsepower generating 
unit at the High Bridge station about June 1924, and the 
second 40,000 horsepower unit before the close of the year) 
of the 200,000 horsepower ultimately planned; completion 
of a new 10,000 horsepower steam turbine station at Sioux 
Falls; improvements at the Riverside steam turbine station, 
and completion of the large Aldrich substation in Minne- 
apolis, important new substations, high tension transmission 
lines and extensions, additions and improvements throughout 
the territories served. 


ENGINEERING AND MANAGEMENT. 

Engineering and management services are performed for 
the Northern States Power Company by the Byllesby 
Engineering and Management Corporation, which is com- 
posed of specialists with long and successful experience in 
the administration of public utility properties. The proper- 
ties are efficiently operated, an example being found in the 
fact that during the past two years there has been a decrease 
of about 20% in the quantity of coal required for the produc- 
tion of each kilowatt hour of electric energy generated. 


DEVELOPMENT OF WATER POWERS. 

A subject of interest to stockholders and the public is the 
development of additional water powers. A number of 
sites on the Mississippi and St. Croix rivers are controlled 
by your Company. he Federal Water Power Commission 
has granted preliminary permits to the Company for the 
development of two sites on each river, or four in all, with 
a combined potential capacity of 96,000 horsepower. Sur- 
veys, designs and plans are under way for these develop- 
ments for submission to the Federal Water Power Commis- 
sion for aeereves. as all work must be carried out, and the 
power utilized, as specified by the Commission. 

The acquisition of the Wisconsin-Minnesota Light & 
Power Company not only brought 73,000 horsepower of 
developed hydro-energy under the control of your Company 
but also a number of undeveloped sites on the Chippewa 
and Red Cedar rivers. St. Anthony Falls property added a 
large new water power source to the Company’s resources. 

Early in the year the water power created by the Govern- 
ment High Dam was leased by the Federal Water Power 
Commission to the Ford Motor Company, which is now 
constructing a large factory in St. Paul adjacent to the dam. 
Under the terms of the award all surplus power not used by 
the Ford factory is to be sold to the Northern States Power 
Company at favorable rates. The power plant is nearl 
completed, and it is apparent that for part of 1924, and until 
the factory is finished and in operation, all of the Government 
High Dam power will be delivered to your Company. 

It is the intention of the Company to proceed with new 
water power developments according to a comprehensive 
plan, in line with the wishes of the Federal Water Power 
Commission, and well in advance of the requirements of the 
publie for additional power. 

FINANCING. 

It will be realized that the properties added to the System, 
as well as the est construction budget in its history, have 
called for a considerable amount of new capital. Favorable 
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market conditions during the year led the Company to 
anticipate the redemption of its outstanding short-term 
debt, and no funded debt of your Company now matures 
before 1933. It was also deemed an auspicious time for 
the creation of a new mortgage, which permits the Company 
to readily finance its requirements with a security that can 

carried as to maturity, coupon and other terms, to meet 
changing market conditions. The creation of this new 
mortgage closes the issuance to the public of further bonds 
under the old indenture, all of which bonds mature in 1941. 

During 1923 your Company issued and sold $3,000,000 
of first and refunding Series ‘‘B’’ 6% gold bonds, due 1941; 
$8,500,000 first lien and general mortgage gold bonds, 
Series “‘A,’’ 6%, due 1948; $10,000,000 644% convertible 
gold notes, due 1933, and $6,001,200 of 7% cumulative 
preferred stock. During the same period the bonds and 
notes and stocks retired aggregated $9,164,800 face value. 


DEVELOPMENT OF CUSTOMER OWNERSHIP. 


At the close of 1923 the companies comprising the North- 
ern States Power Company System had a total of 30,163 
shareholders of record. In addition there were 5,381 con- 
tracts outstanding for the purchase of preferred stock. 
Upwards of 90 per cent of the shareholders are residents of 
the territories served. More than 80 per cent of the Com- 
pany’s employees are now shareholders. 

In 1923 a larger number of home shareholders were added 
to the Company’s list of owners than in any previous year. 
There were 16,716 separate sales of preferred stock by the 
Company’s investment department, and the number of new 
home or local shareholders added was 7,368. 

The distribution of dividends to the people of the cities 
and territories served is now approximately $2,200,000 a 

ear. 
. ELECTRIC SERVICE FOR THE FARMS. 

Towards the further development of diversified and profit- 
able farming few steps have been taken with greater possi- 
bilities for practical assistance than the progress made by 

our Company in the establishment of experimental rural 
ines. These lines have been built, and trial rate schedules 
formulated, under the direction of co-operative committees 
composed of representatives of the farm organizations, 
agricultural educational institutions, the farm press and the 
power companies. The application of electricity to farming, 
towards the end of reducing labor and increasing production 
and profits, is now being scientifically tested in Minnesota 
and South Dakota, and records kept of costs and results. 
In Wisconsin considerable practical progress has been made 


in a the farms at places where the conditions are excep- 
a 


vorable. 
COMBINED STATISTICS SHOWING GROWTH. 


Including the Wisconsin-Minnesota Light & Power Com- 
pany properties, the number of communities served (both 
on a wholesale and retail basis) increased from 586 to a 
total of 517 in 1923. At the close of the year the Company 
served 209,501 users of electricity and 30,079 consumers of 
gas, representing a gain of 45,422 electric customers and 
15,595 gas customers. Not included in these totals are 
many thousands of individual customers supplied directly 
by other companies and municipalities, to which your Com- 
pany supplies power on a wholesale basis. 


CONCLUSION. 


The future growth of your Company in public usefulness, 
with resultant earnings, is indicated in a most satisfactory 
manner. The managers, their staffs and the employees 
have carried out their duties so as to retain the respect and 
good will of the public and fully warrant the confidence of 
the stockholders, and the Directors wish to express apprecia- 
} ao s the efficient and loyal services which they have ren- 

ered. 

The report of the Treasurer for the twelve months ended 
—" 31 1923 will be found on pages 6 to 16 [pamphlet 
report}. 


tionally 


By order of the Board of Directors, 
H. M. BYLLESBY, 
President. 


REPORT OF TREASURER. 
Minneapolis, Minn., April 14 1924. 
H. M. Byllesby, Esq., 
President, Northern States Power Company, 
Chicago, Illinois. 

Dear Sir.—I beg to submit herewith consolidated balance 
sheet as of December 31 1923, of Northern States Power 
Company of Delaware and subsidiaries, prepared by Arthur 
Andersen & Company, certified public accountants, and con- 
solidated by them with the consolidated balance sheet as of 
December 31 1923, of Wisconsin-Minnesota Light & Power 
Company, prepared by Haskins & Sells, certified public 
accountants. 

There is also submitted the consolidated income account 
of Northern States Power Company of Delaware and sub- 
sidiaries for the year ended December 31 1923, prepared by 
Arthur Andersen & Company, certified public accountants, 
which does not include any earnings of Wisconsin-Minnesota 
Light & Power Company, St. Anthony Falls Water Power 
Company, or Minneapolis Mill Company, which latter 

roperties did not become a part of the Northern States 
Power Company financial structure until December 29 1923, 





However, as a matter of information, earnings of Northern 
States Power Company System, including the newly ac- 
quired properties, for the twelve months yo December 31 
1923, and comparative statement of earnings of the proper- 
ties for the ae operated, as well as for the full period, 
together with statistical information covering population, 
consumers, connected load and installed capacity, are also 
appended. 

orthern States Power Company of Delaware owns all 
the capital stock of Northern States Power Company of 
Minnesota except qualifying Directors’ shares, and any 
changes in the outstanding stocks of the two companies are 
identical. 
_ The Company has outstanding 67,610 option warrants, 
issued April 1 1916, due April 1 1922, which have been 
extended to October 1 1925. 

Certain of the affiliated and subsidiary companies have 
securities issued not shown on the balance sheet; however, 
none of these are in the hands of the public, but are pledged 
as collateral to the bonds shown outstanding. 

Since December 31 1923 the outstanding $594,500 under- 
lying bonds and $1,067,000 Ottumwa Railway & Light Com- 

any bonds have been retired with the cash shown deposited 
or that purpose on the certified balance sheet. 
Respectfully yours, 
J. J. MOLYNEAUX, Treasurer. 


NORTHERN STATES POWER COMPANY OF 
DELAWARE AND SUBSIDIARIES. 


CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED 

DECEMBER 31 1923, AND SUMMARY OF SURPLUS ACCOUNT. 
Particulars— Amount. 

Gross Earnings: 
Electric Department $13,684,365 24 
Gas Department 3 714,869 66 
POET sbeedkanek 
Street Railway Department 
Telephone Department 


667 ,270 25 
333,919 36 

89,366 25 
Total Gross Earnings $15,489,790 76 
Operating Expenses and Taxes: 


Operation 
Maintenanice 


Total Operating Expenses and Taxes 8,908,798 77 
ee ne ae te pels daneee ole $6,580,991 99 
Interest Charges (Net) 2,345,292 51 


Net Income Available for Amortization of Debt Discount 
and Expense, Depreciation and Dividends 
Deduct: 
Preferred Stock Dividends 


$4,235,699 48 
2,161,775 41 
$2,073,924 07 
493 ,600 00 

Remainder 
Angregenene for: 


etirement (Depreciation) Reserve 
Debt Discount and Ex- 


$1,580,324 07 


$650,000 00 
Amortization o 


1,000,000 00 


$580 ,324 07 
1,843,233 52 


$2,423,557 59 


ARTHUR ANDERSEN & CO.) 
Certified Public Accountants. 


Balance—Carried to Surplus Account 
Surplus January 1 1923 


Total Surplus Dec. 31 1923, per Balance Sheet 





April 14 1924. 


CONSOLIDATED GENERAL BALANCE SHEET, DEC. 31 1923, 
OF NORTHERN STATES POWER COMPANY OF DELAWARE 
AND SUBSIDIARIES AND WISCONSIN-MINNESOTA 
LIGHT & POWER COMPANY. 


(After Giving Effect to the Sale of $8,500,000 First Lien and General 
Mortgage Bonds of Northern States Power Company of Minnesota 
on February 13 1924 and the Application of the Proceeds as Set 
Forth in the Accompanying Certificate.) 


ASSETS. 
Capital Assets: 
lant, Property, Rights, Franchises, &c., including Pre- 
ferred Stock Discount and Expense 
Special Cash Deposits: 
ope te Retire Ottumwa 
ailway & Light Com- 
pany bonds, per contra_ $1,067,000 00 
Deposit to Retire Other 
nderlying Bonds 594,500 00 


Sinking Funds and Other Deposits 
Investments: 
Investments in and Advances to Affiliated 
Companies $356,808 69 
Stocks and Bonds of Other Companies, 
Associations, &c 141,217 75 


Debt Discount and Expense in Process of Amortization - - - - 

Deferred Charges and Prepaid Accounts: 
Unexpired Insurance $67 532 10 
Prepaid Interest and Taxes 18,186 97 
meee Investigation Expense 255,302 42 
40,996 15 


mpanees and Advances on Purchase of 
——— 
Miscellaneous and Unadjusted Items. - _- 70,833 96 


Current Assets: 
Cash in Banks and on Hand 
Cash on Deposit to be Withdrawn against 
1923 Construction Expenditures 
Cash Deposited for Bond Interest 
Sheng eee in Marketable Securities _ --_- 


b $1,551,536 08 
Less—Notes Receivable 
ted 1,500,000 00 


Accounts Receivable $1,700,409 69 
Less— n- 


collectible Accounts _ - 144,248 45 
Unbilled Electricity and Gas 

Receivable on Sales of Preferred Stock - -- 
Inventories 


$116,357 ,125 23 


5,987 18 


498,026 44 
7,840,443 82 





452 851560 





$4,072,312 65 
*"29:120 00 
287.545 75 

51,536 08 
1,556,161 24 
651,689 07 


10,170,829 34 
$135,325,263 61 
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LIABILITIES. 
Capital Stock of Northern States Power Company of Dela- 
ware: 
Authorized: 
7% Cumulative Preferred, 500,000 


shares, $100 00 each________- _... $50,000,000 00 
Common, 500,000 shares, $100 00 each 50,000,000 00 
$100,000 ,000 00 
Issued and Outstanding: 
7% Cumulative Pre- 
ferred Issued _-_--_-_-_.$33,740,000 00 
Less—In Treasury -- 72,900 00 


Common Issued ___-_-_..%16,170,000 00 
Less—Amount Deposi- 
ted with Trustee of 

the Convertible 
6%% Gold Notes 

to provide for Con- 
version of these 
PE, bai tieweenass e 


33,667,100 00 


10,000,000 00 


6,170,000 00 

—_—_—_——— $39,837,100 00 

Cumulative 7% Preferred Stock of Wisconsin-Minnesota 4.766.800 00 
2,000 00 





Light & Power Company in Hands of Public 
Common Stock of Subsidiaries in Hands of Public 


Total Capital Stock Outstanding in Hands of Public.. $44,605,900 00 
Funded Debt: 
Northern States Power Company of Minnesota: 
25-Year 5% First and Refunding Mort- 
gage Gold Bonds, due April 1 1941-- $26,560,500 00 
25-Year 6% First and Refunding Mort- 
gage Gold Bonds, due April 1 1941 7,492,500 00 
25-Year 6% First Lien and General 
Mortgage Gold Bonds, due Novem- 
ber 1 1948 s 
10-Year Convertible 6% % 
due November 1 1933 SR A 
The Minneapolis General Electric Com- 
any 30-Year 5% First Mortgage 
3onds, due December 1 1934_____--- 


8,500,000 00 
10,000,000 00 


7,100,000 00 
$59 653,000 00 
Ottumwa Railway & Light 
Company First and Re- 
funding 5% Bonds, due 
January 1 1924, see De- 
sit. per contra : 
Other Underlying Bonds, 
see Deposit, per contra 


Total Funded Debt 
Covered by Deposit $1, 


$1,067,000 00 


594,500 00 


661,500 00 


Wisconsin-Minnesota Light 
& Power Company: 
First and Refunding 
Mortgage 5% Gold 
Bonds, due May |] 
1944__- $10, 
General and Refunding 
Mortgage 7% Gold 
Bonds, due January 1 


549,000 00 


3,096,000 00 


ee atari wnt ee 
Underlying Bonds_ - .260,500 00 


_ 


- ——— 14,905,500 00 
—————_——_——_ 74,558,500 00 
Current Liabilities: 
Notes Payable . See er FS 
Accounts Payable to Affiliated Companies 2,651,304 73 
Other Accounts Payable--------------- 1,633,820 88 
Accrued Interest “ a 760,396 69 
Accrued Taxes_________ a hie 1,594,569 79 
Accrued Preferred Stock Dividends. -- 618,518 43 
Common Stock Dividends Payable-_ - - -- 123,400 00 
Consumers’ and Other Deposits - : 215,145 23 
Sundry Current Liabilities saath 136,095 7¢ 
—_——————— 10,700,524 85 
Reserves: 
Retirement (Depreciation) 
Reserve $405,173 32 

Retirement (Depreciation) 

Reserve on books of 

companies acquired at 

date of acquisition 

thereof__ GR A 1,509,395 37 

——————= $1,014,568 60 


Other Operating Reserves__________-_-_. 306,768 97 


2,221,337 66 





Capital Surplus: 
Surplus on books of companies acquired at date of acqui- 


GS SR ey. at SD ES. F aoek ORR TS ps Ae 815,443 51 
i ag TE 2,423,557 59 
Ee ey ee ee Nese ey eT $135,325,263 61 





NORTHERN STATES POWER COMPANY AND SUBSIDIARIES 
CONSOLIDATED INCOME ACCOUNT—TWELVE MONTHS 
ENDED DECEMBER 31 1923. 

(New properties, including Wisconsin-Minnesota Light & Power Company 
for the full period.) 

Gross Earnings: 


Northern States Power Company and Subsidiaries --- - - - $15,872,394 41 
Wisconsin-Minnesota Light & Power Company and 
Affiliated Companies -- 3,398 300 22 


;. see ¥ itveesdteesdedbuhvasekadewte $19,270,694 63 
ee ee NT TNR $60 kn ov exsnesiocunscwests 401 554 32 
pub dinehbedkbbantddaeee combate e ie $18,869,140 31 


Operating Expenses, Maintenance and Taxes: 
Northern States Power Company and Sub- 
a a $9,058,614 06 
Wisconsin-Minnesota Light & Power Com- 
pany and Affiliated Companies___...---- 1,890,137 11 


lO ‘ SE Eck te Pema tm $10,948,751 17 
Less Inter-Company Billing-------------- 401 554 32 
Ne oe deh eine See ine aa emma e aided 10,547,196 85 


Net Earnings: 
Northern States Power Company and Sub- 


a teh il -------$6,813,780 35 
Wisconsin-Minnesota Light & Power Com- 

pany and Affiliated Companies ---------- 1,508,163 11 

ae os nal scat able at sila AAT pn cha ane a de een as ieee $8 321,943 46 


Interest Charges (Net): 
Northern States Power Company and Sub- 
sidiaries a a a cleat aaa ak $2,526,572 84 
Wisconsin-Minnesota Light & Power Com- _ 
pany and Affiliated Companies---_-.-..---- 873,939 40 
a ee ee ee ee eee 3,400,512 24 


Net Income Available for Amortization, Retirement Reserve 
and Dividends: 
Northern States Power Company and Sub- 
sidiaries $4,287,207 51 
Wisconsin-Minnesota Light & Power Com- 
pany and Affiliated Companies ---------_- 634 223 71 
Total _- pcanébastlaekeutertudcdenstauns 
Preferred Stock Dividends: 
Northern States Power Company and Sub- 
aes ee FS 
Wisconsin-Minnesota Light & Power Com- 
pany and Affiliated Companies. --------- 350,000 00 


$4,921,431 22 


eer srt tn ta ae oleh ha to Ath i lilly ahh a toh hg a __2,511,775 41 
Balance of Net Income for Amortization, Retirement Reserve 
and Dividends on Common Stock, ete__..-...--------- $2,409,655 81 





AUDITOR’S CERTIFICATE. 

We have prepared and submit herewith: 

(a) Consolidated Balance Sheet as of December 31 1923 
of the Northern States Power Company of Delaware and 
Subsidiaries and Wisconsin-Minnesota Light & Power Com- 
pany, and 

(b) Consolidated Income and Surplus Accounts for the 
year ended December 31, 1923, of the Northern States 
Power Company of Delaware and Subsidiaries, but exclud- 
ing the Wisconsin-Minnesota Light & Power Company, the 
investment in the latter being made on December 29 1923. 

We have audited the books and records of the Northern 
States Power Company of Delaware and Subsidiaries, the 
accounts of which have been consolidated. as indicated above, 
with those of the Wisconsin-Minnesota Light & Power Com- 
pany, which were audited by Haskins & Sells, Certified 
Public Accountants. 

The Consolidated Balance Sheet is stated after giving effect 
to the sale of $8,500,000 00 First Lien and General Mort- 
gage 6% Gold Bonds of the Northern States Power Com- 
pany of Minnesota, and the application of the proceeds, in 
part, in the reduction of liabilities, and in the making of 
certain escrow deposits. 

On the above basis, we hereby certify that, in our opinion, 
the attached Consolidated Balance Sheet and Consolidated 
Income and Surplus Accounts correctly reflect the financial 
condition of the Company at December 31 1923, after giving 
effect to the financing noted, and the results from operations 
for the year ended that date. 

ARTHUR ANDERSEN & CO., 
Certified Public Accountants. 


Chicago, Illinois, April 14 1924. 








Utah-Idaho Sugar Co.—Bonds Called.— 

All of the Ist Mtge. Serial 7% Gold bonds of Series ‘‘E,’’ Nos. 2121 to 
2590 inclusive (total $470,000) and Nos. 2591 to 2650 (total $30,000), 
maturing July 1 1925, will be redeemed July 1 at 101 and int. at the Bankers 
Trust Co., 16 Wall St.. N. Y. City.—V. 118, p. 2067. 


Valdosta Lighting Co.—To Issue Bonds, &c.- 

The Georgia P. S. Commission has authorized the company to issue 
$225,000 Ref. Mtge. bonds, and $75,000 capital stock. The proceeds, it is 
understood, are to be used to replace money already expended on additions 
and improvements.—V. 104, p. 1806. 


Victor Talking Machine Co., Canada, Ltd.—/ ncorp.— 
This company has been incorporated in Canada with an authorized 
Capital stock of $1,000,000, par $100.—V. 117, p. 2662. 


(V.) Vivaudou, Inc.— Defers Common Dividend. 

The directors have voted to defer the quarterly dividend of 50c. a share 
on the outstanding 300,000 shares of Common stock, no par value, due 
at this time, until it is seen what the profits for the first six months will be. 
On March 15 last a quarterly dividend of 50c. per share was paid on the 
Common stock in 7% Cumul. Conv. Pref. stock. 

The directors have declared an initial quarterly dividend of 134% on 
me See ered stock payable June 15 to holders of record June 1.—V. 118 
p. : ; 

Wisconsin Telephone Co.—Annual Report Year Ended 
Dec. 31 1923.— 

Telep. oper. revs., $10,664,261; telep. oper. exp., $7,597,836; 


net telep. oper. rev POEM Se 
Uncollectible oper. revs., $18,858; taxes assignable to oper., 








id a hth Aaa R aates dhks cede Iie ng tithe bike hee an bon eee, 855,126 
GFE EIS: SEAL IE IE AEDES: $2,211,298 
Cg RRR ORES CLE eAAS . 
Degg een and mis, 82.548" oa a. 618,017 other. 
Dividends—Pref. stock, $318,979; common dividends, $880,000 1,198:979 
i nee eee ee Rte kacueieeanceadaawd $814,600 


—V. 118, p. 215. 


Western States Gas & Electric Co.—Bonds Offered.— 
H. M. Byllesby & Co., Blyth, Witter & Co. and Peirce, 
Fair & Co. are offering at 95 and int. $850,000 Ist & Unified 
Mtge. Gold bonds, 6%, Series ‘‘A,’”’ dated March 1 1922; 


due March 1 1947. A circular shows: 

Company.—Owns and operates electric and gas properties in central 
and northern California, supplying 36 communities, including the cities 
of Stockton, Richmond and Eureka. Population estimated in excess of 
116,000. Company operates three hydro-electric generating plants having 
a combined installed capacity of 26,470 kw., and two steam-electric generat- 
ing plants having a combined installed capacity of 8,500 kw. Artificial 
gas plants are operated in Stockton and Eureka, operations in Stockton 
being in conjunction with natural gas wells. Included in the hydro-electric 
installed capacity mentioned is an installation of 20,000 kw. which has 
recently been completed as the first unit of what is kown as the El Dorado 
project. Completion of this unit enables company to provide for imme- 
diate and future power demands and to replace power purchased from 
other companies. ; J 

Purpose.—Proceeds will be used to reimburse the company in part for 
additions, betterments, &c., heretofore made. 

Capitalization Outstanding (Giving Effect to Present Financing). 
lst & Unified Mtge. 6s, Series ‘‘A,’’ due 1947 (incl. this issue) - - $8,850,000 


Ist & Ref. (now Ist) Mtge. 5s, due 1942 (closed) -------------- *4 012,500 
oN ag ae lo ere 5,000 ,000 
OG OO ee eee : Here 


Common stock 


*Additional 1st & Ref. Mtge. 5% bonds in the amount of $1,724,000 
are deposited as additional security for the Ist & Unified Mtge. bonds. 


Earnings—Years Ended Dec. 31. 





Oper. Ezp., 
Maint. & Net Interest 
Gross Tazes. Earnings. 

SE caunikkunenneawsiain $1,085,647 596, $488 ,764 
RECESS 1,183,834 611,469 572,365 
BEE dacaincasne davsac= 1,402,869 768,93 3,931 
Dh cdhebticncanmges 1,901,303 1,115,555 785,748 
|» oa 2,547,164 1,685,981 61,183 
 —S aa 2,984,670 1,931,932 1,052,738 
1924 (March 31 year)--. 3,096,455 1,903 ,27 ,193,183 
‘—V. 118, p. 919. 
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Westinghouse Air Brake Co.— Moves Office.— 

The company on May 1 moved its New York office from the Benenson 
oaas. 165 et A to the new Westinghouse Building, 150 Broadway. 
—v. > a J ° 


Westinghouse Electric & Manufacturing Co.— Listing. 

ere have been authorized for the Boston Stock Exchange list, on 

notice of issuance, 574,560 additional shares (par $50) Common stock. 
—V. 118, p. 2070, 1926. 


Wheeling Steel Corp.— Mining Accident.— 

According to a dispatch from Bentwood, W. Va., 114 men lost their 
a n 7 pee the Bentwood mine of the company on April 28. 
—V , - 2070, 1769. 


West Kentucky Coal Co.—Bonds Sold.—Lee, Higginson 
& Co., New York; Drexel & Co. and Cassatt & Co., Phila., 
have sold, at 100 and interest, $5,000,000 First Mtge. 7% 
Sinking Fund Gold Bonds, Series A (see adv. pages). 

_ Dated May 1 1924. Due May 1 1944. Interest payable M. & N. in 
New York, Boston and Chicago. Denom. $1,000 and $500 c*. Callable 
on 30 days’ notice, as a whole at any time or in part on any interest date, at 
105 and interest during the first four years, with successive reductions of 
1% in call price during each four years’ period thereafter, without deduction 
for normal Federal income tax up to 2%. Conn .and Penn. 4 mills taxes, 
Maryland 4% mills securities tax and Mass. income tax up to 6% refund- 
able. Bank of North America & Trust Co., Philadelphia, trustee. 

Sinking Fund .—Sinking fund of 10 cents per ton of coal mined, to be used 
for retirement of First Mtge. bonds, minimum sinking fund pene for 
each series to be sufficient to retire entire series in equal annual installments 
by maturity. Minimum sinking fund for Series A bonds sufficient to retire 
$250,000 bonds per annum and for retirement of entire $5,000,000 Series A 

mds by maturity. 


Data from Letter of President C. F. Richar dson, Sturgis, Ky., Apr. 29 
Company .—Incorp. in New Jersey in 1905. Acquired at its organization 
poepers of previously existing companies in western Kentucky, which it 
as successfully operated and further extensively developed. It is now 
acquiring the properties of St. Bernard Mining Co., with an operating 
history extending over a period of more than 50 years, and Kentucky Block 
Coal Corp. Including the properties now being acquired, company will be 
the largest coal operator in the western Kentucky field, with 22 mines and 
present developed annual capacity in excess of 3,200,000 tons. Average 
annual sales for last six years 2,510,192 tons: 1923 sales, 2,861,449 tons. 

Company's product in 1923 was sold in 15 different States in this country, 
as follows: North Dakota, South Dakota, Minnesota, Nebraska, Iowa, 
Wisconsin, Illinois, Kentucky, Tennessee, Mississippi, Arkansas, Missouri, 
Indiana, Texas and Louisiana. 

Purpose .—Proceeds will be used to retire the entire funded debt of com- 
Pany now outstanding and for part of the cost of the properties of St. Ber- 
nard Mining Co. and Kentucky Block Coal Corp. 

Capitalization— Authorized. Outstanding. 
First Mortgage Sinking Fund Gold Bonds- -----_- O0C 


Preferred Stock, 7% Cumulative_______________ 11,000,000 6.000.000 
CR INI is oo si cctabacctodbdcedece 7,000,000 7,000,000 


Net Earnings Available for Depreciation, Depletion, Interest and Federal 
‘azes, Properties to Be Owned, Calendar Years. 


1918. -.-..-.- $1,884,365 /1920..._---- $2,690 ,007 | 1922-------- $2,894 652 
1,261,707 | 1921 716,032 ! 1923 - - - ---- 1,127,868 


Net earnings available for depreciation, depletion, interest and Federal 
taxes for the six years ended Dec. 31 1923 averaged $1,762,438 a year, or 
nearly three times the $600,000 combined maximum interest and minimum 
sinking fund requirements on these bonds. 

Control.—Company is controlled by North American Co. through owner- 

ship of entire Common stock except directors’ qualifying shares. North 
American Co. will have an actual cash investment in the equity of more 
than $6,000,000. 
Properties —Company_ will own mineral rights underlying more than 
73,000 acres of coal lands, and will hold favorable leaseholds of additional 
mineral rights underlying 2,400 acres, in Union, Webster and Hopkins 
Counties, Ky., with sufficient surface lands for mining operations. The 
total recoverable coal is estimated at more than 400,000,000 tons, sufficient 
for more than 100 years operations at present rate of output. These proper- 
ties have been developed by 22 mines, of which 9 are shaft-mine operations 
and 13 drift-mine operations, modern and well equipped, with present 
annual capacity in excess of 3,200,000 tons. 

Railroad transportation from the company’s properties is available over 
The Illinois Central and Louisville & Nashville railroads, and water trans- 
portation from the company’s properties in Union and Webster Counties is 
available by the Ohio River. Company also owns and operates a fleet of 
steamers and barges with auxiliary equipment. The river transportation 
equipment is capable of handling more than 500,000 tons a year. 

_Company also owns and operates a large barge building plant at Paducah, 
Ky., and coal yards at Evansville, Jeffersonville and New Albany, Ind.; 
Louisville and Paducah, Ky.; and Memphis and Nashville, Tenn.; elevators, 
storage facilities, shops, more than 1,100 miners’ houses, 12 large commis 
saries or stores, a modern steel and concrete tipple (having a daily loading 
capacity of 3,000 tons) on the Ohio River. river unloading tipples at Paducah 
Ky., and Memphis, Tenn., connecting the river transportation department 
at those points with practically all the railroads of the South and South- 
west, and 21 miles of standard gauge steam railroad (with three consolida 

‘ tion type locomotives and 175 railroad cars) by which deliveries are made 
to the company’s tipple from its mines. 

Officers are: C. F. Richardson, Pres. & Gen. Mgr.: Edwin Gruhl, V .-Pres.; 
James F. Fogarty, V.-Pres.: T. E. Jenkins, V.-Pres.; H. L. Richardson, 
V .-Pres.: Robert Sealy, Treas.: and F. H. Piske, Sec. 

Directors.—C. F. Richardson, Frank L. Dame, Edwiti Gruhl. Edwin M. 
Bulkley, James F. Fogarty, John Foster Dulles, and John I. Beggs.— 
V, 116, p. 1661. 


Western Power Corp.—JLarnings for Calendar Years.— 

(The income statement for 1923, already noted in V. 118, p. 1926, has 
been restated to show changes in income charges and provision for renewals 
and replacements.] 





1922. 1921. 
Operating revenues $7,199,472 $6,382,162 
Other income credits- 503 ,583 991,565 
Gross revenues $7 .703 055 3.726 
Operating expenses 2,767 167 ,770 
Income charges. 329 957 118 
Bond interest. 2,574,119 2,402,152 
Prov. for renewals and replacement 360,000 360,000 
Dirs.—Calif. El. Gen. Co. 6% Pref__ 150,000 150,000 
Gt. Western Pr. Co. of Cal. Pref. | 339,209 173,448 
Western Power Corp. 6% Pref 424 569 424 541 
Balance, surnlus.._._______. $126,473 $758,034 $1,147,399 


—-V. 118, p. 2070, 1926. 
Worthington Pump & Machinery Corp.— Sale, etc. 


The Allis-Chalmers Mfg. Co. has purchased the business and machinery 
of the above corporation's plant at Cudahy, Wis. The plant and real 
estate was not included in the purchase. The machinery will be transferred 
to the West Allis plant of the Allis-Chalmers Co. and business will be con 
tinued from there. 

It is stated that sale of the plant is in line with a policy of concentrating 
the activities of the Worthington Co. The Allis-Chalmers Co. takes over 
production of mining, cement. crushing and creosoting machinery lines. 

The Worthington Pump & Machinery Corp., it is stated, has obtained a 
$500 ,000 contract for the delivery of engine and pumping equipment for the 
—- McCorkle pipe line, which is to be laid in the West.—V. 118, p. 








CURRENT NOTICES. 


—‘‘The Stock Exchange Official Intelligence’’ for 1924(Vol. 42) has just 
been received. This volume, containing 1,866 pages, is a carefully revised 
compendium of information regarding British, American and foreign 








securities. The volume also contains special articles on Indian finance and 
company law decisions; statistics relating to municipal finance, county 
finance, colonial finance, and British and foreign finance; a list of brokers 
who are members of the London Stock Exchange; also information as to 
stamp duties, trustee investments, company registrations, &c,. &c. The 
book is published in London, under the sanction of the Committee of the 
London Stock Exchange, by Spottiwoode, Ballantyne & Co., Ltd., 1 New 
Street-Square, E. C. 4. 


—The announcement of the formation of a big new Stock Exchange firm 
under the name of Kinkead, Florentine & Co., coming as it does, at a time 
when the financial columns are filled with announcements of mergers and 
consolidations of brokerage firms necessitated by high overhead costs, has 
created considerable interest in financial and business circles. The members 
of the new firm are Eugene F. Kinkead, Leo J. Florentine and James A. 
Healy, general partners, and Thomas J. Maloney, special. The new firm 
began business May 1 with main offices at 120 Broadway and a branch at 
the Hotel Pennsylvania, the latter under the management of E. Martin 
Whitton, formerly a partner in the firm of Morrison & Townsend. 


—Fred Emert & Co. Inc., of St. Louis, announce the enlargement of 
their organization to include, as Vice-President, C. E. Keplinger, for the 
past six years Vice-President of Stern Brothers & Co. of Kansas City, and 
as Secretary, Burt D. McConnell, formerly a partner in the firm of Crosby, 
McConnell & Co. of Denver. Fred Emert & Co., Inc., was organized in 
December 1923, Fred Emert, President, having been previously a partner 
in the firm of Kauffman, Smith, Emert & Co. and Sam L. Jones, Treasurer, 
formerly St. Louis representative of the Guaranty Trust Co. of New York 


—The co-partnership heretofore existing between Edward C. Hartshorne, 
Seavey Battelle, Frederick W. Ludwig and Stanley L. Roggenburg, under 
the firm name of Hartshorne & Battelle, has been dissolved as of April 30 
1924. Seavey Battelle, member New York Stock Exchange; Frederick 
W. Ludwig, member New York Curb Association, and Stanley L. Roggen- 
burg have formed a co-partnership under the firm name of Battelle, Ludwig 
& Co. to conduct a commission business in bonds and stocks, at 25 Broad 
Street, beginning May 1 1924. 


—Henry Morgan, Clarence L. Howland, George C. Slemin and Malcolm 
McBurney, special partner, have formed a co-partnership for the transac- 
tion of a general investment and commission business in securities under 
the firm name of Morgan, Howland & Co., members New York Stock 
Exchange, with offices at 120 Broadway, New York. 


—Colonel Henry D. Lindsley, former head of the American Legion, 
and who has been associated with Potter & Co., members of the New York 
Stock Exchange of 5 Nassau St., has retired from that firm. He is forming 
his own firm, which will start business about May 15 and will specialize in 
the underwriting of securities. 


—Owing to the rapid growth of their business, Brandon, Gordon & 
Waddell, municipal bond dealers, have moved from their quarters in the 
Singer Building, which they have occupied for the past five years, to larger 
offices on the 17th floor of the Equitable Building, 120 Broadway, New 
York. 


—The firm of Dawson, Lyon & Co. has been dissolved by mutual consent 
as of May 1. A new partnership has been formed by W. Wallace Lyon 
and Northrop Dawson under the name of Dawson, Lyon & Co., with 
offices at 25 Broad Street, New York. 

—Harry I. Tuttle, formerly head of the unlisted securities department of 
Markoe, Morgan & Co., has joined the New York office of Laird, Bissell & 
Meeds, members of the New York Stock Exchange, as manager of their 
unlisted securities department. 

—Russell, Miller & Carey, members New York Stock Exchange, 52 
Broadway, New York, announce that John D. Wing has been admitted to 
general partnership in their firm, and that Walton A. Green retires as a 
general partner. 

—Bortle & Co. announce that Eldon H. Earle has joined their organiza- 
tion. Mr. Earle has been associated with W. A. Harriman, Inc., for 
several years past and prior to that time was connected with the National 
City Co. 

—Kraus Bros. & Co., members New York Stock Exchange, 149 Broad- 
way, New York, announce that Danie] H. Kassel), who has been associated 
with them for twenty-two years, has been admitted to partnership in their 
firm. 

—A. E. Fitkin & Co. announce that Mr. N. P. Zech has become asso- 
ciated with them as of May 1 and that he will be principally identified with 
the operations of their public utility and industrial properties. 

—Macartney & McLean announce the dissolution of their firm, as of 
May 1, and the formation of a new firm under the name of Macartney, 
McLean & Dawson, with offices at 52 Broadway, New York. 

—Boland & Preim, 49 Wall St., New York, announce that Paul S. 
Roura, formeriy associated with the Equitable Trust Co., and Myron 8, 
Hall & Co., has been admitted to partnership in their firm. 

~F.W. Wright, formerly of the Bankers Trust Co., has become identified 
with the New York office of Taylor, Ewart & Co., as manager of their 
statistican department. 

—Sylvester W. Lawson announces the opening of offices under the name 
of Lawson & Co. at 115 Broadway to conduct a general brokerage business in 
unlisted securities. 

—Pask & Walbridge announce that William 8. 
connected with Messrs. Schatzkin, Bernstein & Co., 
with them. 


Smith, 2d, formerly 
has become associated 


—Edwin A. Riehle, for many years associated with the New York office 
of Wm. R. Compton Co., has joined with sales organization of C. W. 
MecNear & Co. 

—Ware & Co., members New York Stock Exchange, have removed their 
offices to larger quarters in the Westinghouse Bldg., 150 Broadway, 
New York. 

—Ross, Pogue & Willard announce the change of their firm name to 
Pogue, Willard & Co. and the removal of their New York office to 150 
Broadway. 

—A.D. Braham & Co., 1 Broadway, New York, announce that Arthur 
I. Heyman is now associated with them in their unlisted securities de- 
partment. 

—Pynchon & Co. announce that M. M. Mattison, formerly of George 
H. Watson & Co., has become associated with them in their bond depart- 
ment. 

—Johnson & Wood announce that Charles Maury Jones, member of the 
New York Stock Exchange, has been admitted as a general partner in their 
firm. 

—Bortle & Co. announce that Henry H. Hay has joined their organiza- 
tion. Mr. Hay has been district sales manager for the National City Co. 





in the State of Ohio for the past four years. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOM 

[The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.’’) 

Friday Night, May 2 1924. 

COFFEE on the spot has been in fair demand with No. 
7 Rio 15to15\%c. No. 4 Santos 18% to 19%c.; fair to good 
Cucuta 20% to 21%, Bogota 24% to 25c.; Medellin 26 to 
27c. Today trade was dull with No. 7 Rio 15 to 15%, No. 
4 Santos 1914 to 20c., according to the views in some quar- 
ters. Futures declined with weakness in Brazilian markets 
or less steadiness than had been expected. Cost and freight 
offers declined. Wall Street sold. Also there was general 
commission house selling and no speculative life. People 
were cautious. On Thursday prices declined after an early 
slight advance. It was a rather cooi response to better 
cables. It took little selling to cause a decline later. Some 
of the cable news indeed was not altogether favorable. An 
early special dispatch, it is true, reported the Santos terme 
market 425 to 250 reis higher, with exchange on London un- 
changed and the dollar rate 50 reis lower. But private 
cables showed some anxiety to sell low grade Santos coffee 
for prompt shipment even though the better selections were 
firm. ‘That was blowing hot and cold and the result was 
not inspiriting. Local bulls, it is true, had supporting orders 
but Europe sold and this outweighed the buying. Specula- 
tion still flagged. 

To-day prices advanced after an early decline. Santos 
closed unchanged but Rio advanced 75 to 200 reis. Ex- 
change on London was 1-32d. higher at 6 5-16d. The dollar 
rate was 10 reis lower at 8$600. Very few firm offers were 
received. The visible supply shows an increase for April 
for the first time this season, owing to a decrease in ware- 
house deliveries here and in Europe. The New York Ex- 
change puts the total at 4,351,037 bags against 3,891,886 on 


April 1. Duuring & Zoon put the increase at 481,000 bags 
for April. Luneville makes the total 4,369,000 bags against 


3,893,000 on April 1 and 6,104,000 a year ago. So that 
there is still a marked disparity between the supply now and 
that held at this time last year. World’s Gaicaies. how- 
ever, during April were only 1,506,000 bags against 1,718,000 
in March and 1,919,000 in April last year. On the other 
hand, the deliveries for ten months are 18,684,000 bags 
ainst 16,342,000 for the same time last season. And net 
anges for the week show a decline of 39 to 44 points. 

Spot (unoff’l) -.15— Mc. | July _-_- 12.82 @nom | December__11.90@ __- 
eceons 13.26@nom | September -12.26@nom | March _--__-11.60@nom 
SUGAR.—Cuban raws advanced to 45c. asked for first 

half of May on news of a revolt of troops in Santa Clara 

Province of that island. On the 30th inst. open revolt 

broke out. Some 25 soldiers in the city of Santa Clara 

deserted with their arms, two machine guns and their horses 
and attacked the city hall and seized the safe in the nearby 
town of San Juan de los Yeras. The Government imme- 
diately sent soldiers in pursuit of the rebels and ordered the 
arrest of leaders of the Veterans’ and Patriots’ Association, 
which has been threatening a revolution since it was organ- 
ized last August. Buyers were cautious on Tuesday, how- 
éver. The new British budget reduces the duty from 
25s. 8d. per ewt. to 11s. 8d., or 14s., which, at the current 
rate of sterling exchange, is about 2.73c. per pound. Euro- 
pean demand may be much stimulated by this decided 
change in the British tariff. It is true the stock of raw 
sugar in Liverpool is now 75,288 tons, which looks ample 
for the time being. Later Cuba fell to 5c. as the Cuban 
revolt was quelled. Many are bearish, taking the ground 
that there seems to be no likelihood of a scarcity in raw 
sugar for the rest of the season and that until a better de- 
mand arises for refined sugar there is little prospect of sus- 
tained higher prices. Early on May 1 Cuba was said to 
have sold at 4c. to the amount of 25,000 bags, though 
this was not fully confirmed. Later when futures advanced 

Cuban raws moved up to 4%c., with small sales reported. 

Private cables were far from confirming President Zayas’s 

assertion that the revolt had been suppressed. The New 

York stock in public warehouses was 259,019 bags. Futures 

were erratic with rallies now and then, attributed partly 

to Cuban buying. ade and commission interests sold. 
The American Sugar Bulletin said: ‘‘While it is true that 
the sugar crops of the world after nine years of decline and 
recovery are now reported to be regaining their pre-war 
size, this increase has been accomplished by a jump of 
almost 1,000,000 tons in one year. In pre-war days, on the 
other hand, the large crops were but an incident, there being 
three years in succession of crops of over 18,000,000 tons. 
It is apparent, therefore, that while in those days a large 








accumulation resulted from the three record crops, there is 
no reason to expect such excessive stocks from the current 
crop. We are now just completing nine years in which the 
world’s production of sugar = been below pre-war needs, 
and during which time many countries have been on short 
rations. The great increase in the consumption of the 
United States during the last few years and the natural in- 
crease in the consumption of the world during a period of 
ten years preclude the possibility that any crop, little larger 
than those of pre-war days, should not be readily absorbed.”’ 
Receipts at Cuban ports for the week were 94,472 tons 
against 138,888 last week, 122,662 in the same week last 
year and 198,664 two years ago; exports, 81,483 tons against 
73,889 last week, 121,140 last year and 157,391 two years 
ago; stock, 917,954 tons against 904,965 last week, 756,155 
last year and 997,291 two years ago. Centrals grinding 


‘numbered 134 against 146 last week, 87 last year and 163 


two years ago. Of the exports, 53,790 tons were destined 
for United States Atlantic ports, 11,313 for New Orleans, 
2,785 for Galveston, 6,020 for Savannah and 7,575 for 
Europe. Havana cabled: ‘‘Weather dry.” 

One firm remarked on Thursday: ‘‘We have had drought, 
and floods and fires and strikes, and now a ‘revolution’ in 
Cuba as incentives to bull sugar, but there is no scarcity of 
offerings of Cuban raws and apparently no lack of supplies. 
In the refined sugar market the consumer is content to let 
things drift and to buy his supplies without rush.’ Gen- 
eral Crowder says the Cuban revolt is sporadic and without 
effective leadership and that the Cuban Government will 
be able to control it. To-day Cuban raws were rumored to 
have sold at as low as 4%c., but this was not confirmed. 
Recently, however, it appears that big operators sold some 
85,000 to 100,000 bags of Cuba at 44%ec. According to the 
general idea, information about trading in actual sugar is in 
some cases being withheld. Transactions, according to this 
idea, have been larger than was generally supposed. It 
appears, too, that about 15,000 bags sold on Thursday at 
4 5-l6c. To-day the market was believed to be about 44c. 
Refined was 7.70 to 7.80c. European markets were weaker. 
Some sales were reported at 23s. to 23s. 3d.,c.i.f. Futures 
were lower. It is believed that the Cuban revolt cannot last. 
Prices for the week show a decline of 25 to 30 points. 


Spotunofficial 4 (Bae ‘ea A 
Pelismsceasi 4.28@nom |September__.4.46@ _--|March_-_---- 3.55@ 


ae scueap 
LARD on the spot was in fair demand. At times it was 
rather liberal; at others, small. Prime Western, 11.25 to 
11.35e.; refined Continent, 11.75c.; South America, 12.25c.; 
Brazil, 13.25c. Futures were rather weaker with May 
liquidation and selling of distant months, lower hogs, de- 
pression in Liverpool, some decline in grain markets and 
export demand small. Packers and shorts bought; also 
houses with cottonseed oil trade connections. On the 3d 
inst. prices opened a little higher, with better prices for 
hogs, firmer cables, and Western receipts moderate, being 
127 ,000 against 131,000 last week and 124,000 a year ago. 
But later liquidation caused new low levels for the season. 
Smaller packers and commission houses sold. Weakness 
in cottonseed oil and disappointing cash lard demand 
accounted for some of the selling. Also the export demand 
continued light. A rather liberal increase was expected in 
the monthly lard stock statement at Chicago. Chicago 
May deliveries included 550,000 lbs. of lard and 100,000 lbs. 
of bellies. Lard stocks during April at Chicago showed 
an increase of about 9,000,000 lbs., or more than was 
generally expected. Yet on May 1 lard prices advanced 
seven points. To-day prices advanced about eight points, 
closing unchanged for the week on May and three to five 
points higher on other months. 


DAILY CLOSING PRICES OF LARD FUTURES os CHICAGO. 


Sat. Mon. Tues. ed. hurs. Fri 
May delivery- ---- cts_10.60 10.52 10.60 10.50 10.57 10.65 
July delivery_-....--- 10.82 10.77 10.85 10.75 10.82 10.90 
September delivery ----11.07 11.02 11.10 11.00 11.07 11.15 


PORK dull; mess, $24 75 to $25 25; family, $27; short 
clears, $22 to $26. Beef firmer; mess, $16 to $17; packet, 
$17 to $18; family, $20 to $22; extra India mess, $32 to $34, 
nominal; No. 1 canned corned beef, $2 35; No. 2, $4; 6 Ibs., 
$15; pickled tongues, $55 to $65, nominal per bbl. Cut 
meats quiet; 10 to 24 Ibs., 1334 to 16c.; pickled bellies, 6 to 
12 Ibs., lle. Butter, creamery, lower grades to high 
scoring, 32 to 38ce. Cheese, flats, 19 to 25e. Eggs, fresh 
gathered to extras, 22 to 28 4c. 

OILS.—Linseed advanced lc. a gallon to 9le. for May 
ear lots. The demand shows some improvement but busi- 
ness in the main is along conservative lines. Stocks are 
rather small. Spot car lots 9le.; tanks 84c.; less than car 
loads 92c.; less than 5 bbls., 95e. Cocoanut oil, Ceylon, 
bbls., 94%e. Corn, crude, tanks, mills, 9¢.; edible, 100 Ibs., 


12\4%e. Olive, $1 25@$130. Cod, domestic, 61@63c. 
Newfoundland, 63@65c. Lard, prime, 13%c.; extra 


strained, New York, 12%e. Spirits of turpentine, 9lc. 
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Rosin, $5 50@$7 70. Cottonseed oil sales to-day includ- 
ing switches, 6,500. P. Crude S. E., 8.50@8.62e. 
Prices closed as follows: 


9.90@10.00| July —__-_--- 10.16@10.18| October_.. 9.70@ 9.85 
9.90@ 9.93|August____10.25@10.27|November_ 9.10@ 9.50 
10.00@10.15| September .10.31@10.33 December. 9.00@ 9.30 


PETROLEU M.—Bunker oil in good demand and firmer, 
owing to the advancing market for Panuco crude, which 
recently sold at $1 20 per barrel, exclusive of taxes. Stocks 
of bunker oil are rather small. Prices range from $1 75 to 
$1—85. Diesel oil has been in good demand and firm at 
$2J31 to $2 73 per barrel at refinery. Stocks of this oil are 
also light. Of late gasoline has been firmer, owing to the 
better weather prevailing. Jobbers are more inclined to 
buy more freely and export business has picked up a little. 
Kerosene has been quiet and easier. Gas oil though rather 
quiet has been firm. Stocks, however, are not very large 
and offerings have been rather scarce. Leading refiners 
quote 5c. a gallon locally for 26-28 at the Gulf and 6c. for 
36-40. Later on gasoline became rather easier. Mid- 
Continent was reported available at 10'4%4c. from jobbers 
and local refiners were offering at 1434c. Even this price, 
it is said, could be shaded. Of late the weather has been 
unfavorable and this has caused a rather unsettled condition 
in the gasoline market. There were rumors late in the week 
that the Standard Oil Co. of Indiana was to cut prices. 
Waxes have been rather quiet and easier. Western refiners, 
it is reported, will shortly reduce operations, owing to the 
depression in refined oils. 

New York prices: Gasoline, cases, cargo lots, 28.15. 
U. S. Navy specifications, 14; naptha, cargo lots, 15.25; 
63-66 degrees, 17; 66-68 degrees, 18.50; kerosene in cargo 
lots, cases, 16.90; petroleum, refined, tank wagon to store, 
15; motor gasoline, garages, steel bbls., 20. Tulsa, Okla., 
reports on April 29 stated that refined products prices were 
cut owing to rumors of an impeding tank wagon reduction 
by the Standard Oil of Indiana. New navy brought 10%c. 
for resale, or 1014c. from jobbers direct. The Titus Norris 
& Bird’s No. 3 in the Northeast of Section 6-21-11 has made 
4,000 bbls. daily from Wilcox sand. The Barnsdall Oil 
Corporation’s No. 17 in the northeast section of 32-21-12 in 
southeastern Osage County has started at 60 bbls. per hour. 
The Jarvis & Holms’ No. 2 Harjo in southwest of section 
22-10-8 Cromwell pool was completed for 60 bbls. per hour. 
In the week ended April 26 the number of new wells started 
in California was 32, against 38 in the preceding week. Ih 
the Torrance field 7 were started in Dominguez and Santa Fe 
Springs 3 each; in Kern County 8, Long Beach and Coalinga 
2 each; Huntington Beach and Newhall fields and Alameda, 
Ventura, Santa Barbara, Lake and San Luis counties 1 each. 
The last few weekly reports indicate that there has been 
much wildeatting activity in northern California. 


Oklahoma, Kansas and Texas— | Mid-Continent— 
Uaess 5 $100 39 and ow 


iS aape seats: 1 75| Caddo— 

36-38. 200; Below 32 deg 
I ele ainiieeen' inn cele 
38 and above 


$4 00| Bradford $4 50! Bull-Bayou32-34.9 $1 50 
2 15| Ragland 1 10| Illinois 2 07 
bel 2 20| Corsicana, light... 2 00|Crichton 
Somerset, light... 2 50/ Lima 2 28/| Plymouth 
2 08 | Mexia 
1 35|Canadian 2 63|Gulf Coastal 
RUBBER has been rather quiet and lower. There was 
some business done for the tire trade at one time at 23 4c. 
for April and 23 ec. for May. The premium on April over 
other months was wiped out when some large interests liqui- 
dated most of their holdings. A report in London early in 
the week was to the effect that the Stevenson Committee 
would leave the rate unchanged at 60%. The general ex- 
pectation, however, was that it would be reduced to 55% 
in view of the 214d. difference in the present London spot 
price and the value set by the committee as profitable market. 
Later in the week prices d: clined further on the action of the 
Stevenson Committee in allowing the export allowance rate 
of 60% to stand. An encouraging feature, however, was the 
buying by rubber manufacturers at the lows on April 30. 
Smoked ribbed sheets, spot, 22%4¢.; May, 22%c.; June, 
2234c¢.; July-Sept., 23c.; Oct.-Dec., 23%c. First latex 
crepe, spot, 2334¢.; May, 23%c.; June, 234c.; July-Sept., 
23 4ec.; Oct.-Dec., 24%e. London on the Ist was dull and 
ld. c.i.f. lower; spot, 12144 to 1234d.; June, 12%% to 1254d.; 
July, 12% to 125d. Singapore weaker with London; 
spot, 1134d.; June, 12d.; July-Sept., 124d. 
HIDES.—River Plates have been very quiet. Last 
sales were on a basis of 13%c. c. & f. and 11%c. for cow- 
hides. Some 800 Tumacos sold at 18c. Common dry 
hides have been quiet. City packer has also been slow. 
Two cars of native steers sold lately, it seems, at 10%c. 
Country hides early in the week were neglected and quoted 
nominally at 7 to9'%c. In Chicago liberal trading in packer 
hides was reported, including sales of about 20,000 April 
light native cows at 94c., or Me. advance. A block of 
about 10,000 Colorado and light Texas steers brought 10c., 
taking in the takeoff of January to April. Tanners bid 9c. 
for heavy native cows and holders asked 9¥c. Unsold 
April stocks were held at 9}4c. for all weight native cows and 
steers, or Mc. advance. Calfskins were active. One 
packer sold 120,000 at 19c. Liberal sales were made of 


2 07 |Calif., 35 & above. 1 40 
2 00 





city stock with collectors now asking 18c. or 4c. advance. 
Kipskins were scarce with packers’ last sales at 15c., and 
first salted city kipskins nom. at 14 to 14%c. Country 
hides were more active. Sales of good quality extreme 
weights were made at 10c. Some buyers bid for badl 
grubby lots 9c. and for slightly better quality 94%c. Buff- 
weights were wanted and while some talk of 8%c. for good 
buffweights, the top was 8c., with badly grubby, 7c. All- 
weight hides were active with sales of stock running about 
one-fourth grubs at 734c. selected, freight paid, Chicago. 
Later city packer hides were rather more active and 6,000 
Colorado branded hides sold, it was stated, at 9c. and 
butt brands at 10c. Country hides were later reported in 
better demand and firmer. Later a sale was reported of 
5,000 Campana frigorifico steers at $38, or 137%%c.; also 
4,000 Artiga steers at the same price. Some 1,500 Colorados 
sold at 9c. and 1,400 April butt brands at 10%c. 


OCEAN FREIGHTS have been quiet here and active 
in London. Rates have been fairly steady here, but lower 
on the Pacific Coast, where tonnage is plentiful. The 
lumber trade with Japan has subsided on the Pacifie. A 
larger tonnage is therefore expected here and not improb- 
ably lower rates. Sugar and coal trades were quiet. Though 
generally quiet, of late a somewhat better business has been 
done in grain tonnage. 


Charters included coal from Atlantic range to Montreal, 95c. prompt; 
one round trip, 2,875-ton steamer in United States and West Coast South 
America trade basis, 95c., May; linseed from Rosario to New York, $5 60, 
May: one round trip, 2,355-ton steamer in United States and East Coast 
South America trade, 95c., May; coal from Virginia to Rio de Janeiro, 
$3 35, prompt; coal from Virginia to Rio de Janeiro, $3 50, April loading; 
grain from Montreal to Italy, 4s. 44d., June loading; grain from Montreal 
to West Atlantic, 15c., May ‘loading; grain from Montreal to Genoa and 
Naples, 5s., May loading; grain from Montreal to West Italy, 19c., 
June loading, option Greece, 22c.; from Montreal to Genoa or Naples, 4s. 
74d., May loading; grain from Montreal to West Italy, 19%c , option 
Greece, 22c., July loading; grain from Montreal to United Kingdom, basis 
Bristol Channel, 4s., May-June loading. 


COAL.—Soft coal was dull. Hard coal was firm. Soft 
coal stocks have fallen off, but so has demand. Anthracite 
made a better showing; deliveries are good. There is an 
expectation of an advance of 10 to 15c. per ton on domestic 
to be made by the railroad companies. Independents are 
likely to follow. The new schedule was put into effect 
May 1, it was stated. 

TOBACCO has been very quiet, as it has been for months 
past. Some do not take an altogether cheerful view of the 
outlook. The dullness has been so prolonged that it has 
given rise to a certain tendency towards a pessimistic view 
of the general situation. This perhaps is not unnatural. 
But the protracted dullness argues depleted stocks. At any 
rate, that is usually the inference, and it seems logical 
enough. Also, there is said to be no great supply of tobacco 
here. What stock of leaf tobacco there is here is said to 
be held by very strong interests. Also, there seems to be 
no pessimistic note in the manufacturing trade. People 
go on smoking cigars and pipe tobacco, and will. Wages 
are high and the buying power of th» labor population is 
correspondingly high. A man will do without a good deal 
before he will give up his tobacco. Also, it is now said that 
there will be a reduced acreage in shade-grown tobacco in 
Florida and Georgia. Some manufacturers, it seems, will 
begin the use of Florida wrappers. 

COPPER declined to 1344 to 13%e. for electrolytic. 
The inability of producers to make profits at the present level 
is indicated by the placing of the Seneca Copper Co. in the 
hands of a receiver. The Calumet & Hecla smelter has 
closed down another furnace owing to the dulness of business. 
Sales of copper in the Michigan district have been smaller 
than expected at this time. The American Brass Co. re- 
duced sheet brass and sheet copper Mc. a pound. 


TIN though higher early in the week declined to 48c. for 
spot. London has also been lower, as has sterling exchange 
of late. Business has been quiet. Tin deliveries last 
month were 7,590 tons, of which 90 tons were made from 
Pacific ports. The stock on April 30 was 392 tons and the 
amount landing 3,930. Imports totalled 10,110 tons, of 
which 8,450 came from the Straits and 525 from England. 

LEAD has been quiet and easier. Spot New York, 7.75 
to 8c.; East St. Louis, 7.55 to 7.60ce. Receipts at East St. 
Louis for the week were 65,980 pigs, against 63,280 last 
week; since Jan. 1, 1,001,470, against 1,042,460 last year. 
Shipments were 42,870 pigs, against 54,140 the week pre- 
vious; since Jan. 1, 663,390, against 534,830 in the same 
time last year. 

ZINC has been quiet and lower at 6.15@6.20 spot New 
York and 5.80 to 5.85e. for East St. Louis. Consumption 
is falling off. Considerable postponements of shipments are 
being asked. Production in some instances is being re- 
duced, however. East St. Louis receipts for the week were 
70,470 slabs, against 61,040 last week; since Jan. 1 1,145,800 
slabs, against 1,083,430 last year. Shipments were 43,390 
slabs, against 42,110 last week; since Jan. 1, 982,390, 
against 841,000 last year. 

STEEL has been quiet and there is no attempt to disguise 
the fact that recently prices were eased. Overproduction 
and reduced trade are the outstanding factors. The ratio 
of production per year is about 10,000,000 tons less than a 
month and a half ago. Yet there are few cancellations and 
postponements are not numerous. Some consumers want 
prompt deliveries on recent orders. Steel and iron scrap is 
reported 50c. lower. Heavy melting steel is $14 delivered to 
Eastern mills. Is a steel strike ahead? It seems a queer 
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time even to think of it. But it is said that may happen this 
summer through a walkout of the members of the Amalga- 
mated Association of Iron, Steel & Tin Workers and the pos- 
sible date is July 1, when the present wage agreement be- 
tween the employers and the union expires. A wage in- 
crease is asked of 15 to 483%, which producers pronounce 
‘“fantastic.”’ The plants referred to are outside of the Stee! 
Corporation and embrace 32 makers of black sheets, 17 rollers | 
of blue annealed sheets, 21 makers of galvanized sheets, 18 
rollers of full-finished sheets, 10 electrical sheet makers, 
5 tin plate makers and 6 producers of terne plate, also 40 
companies making muck bar. A meeting to consider the | 
matter will be held shortly at Atlantic City. It is believed | 
that the mills will close down rather than pay such demands. 
Meanwhile it is reported that some of the large steel com- 
anics contemplate laying off at least 25% of their workers 
Cecnnse of the dulness of trade. Finally, there is little ex- 
Japanese business is hit hard by the fall in 
What Japanese buying is being done is said 
to be at sharp cuts in prices. The composite price of steel 
of 2.65c. is the lowest since February 1923. Bids of late on 
steel for railroad cars are said to have been in some cases 
only 2 to 2.10c. Pittsburgh. But the American Sheet & 
Tin Plate Co., it is said, will quote for second half on tin | 
plate at $5 50 per box, which is the old price. 


PIG IRON has been dull and depressed. Chicago’s price 
has fallen 50c. At other centres quotations if unchanged 
are mostly nominal. Output lessens and shipments are | 
large. These things, especially of course decreased output, 
it stands to reason will sooner or later remedy existing 
drawbacks. There is not much reselling But practical 
working first hand prices are now supposed to be about 
$21 50 to $22 base eastern Pennsylvania and $20 51 to $20 
Buffalo. Now and then more is paid. It is the exception, 
however, that proves the rule, according to current opinion. 
In the Pittsburgh and nearby districts 95 furnaces are now 
going as against 114in March. This decrease of 19 will soon, 
it is believed, be increased to 30. Keystone coke fell 50 to | 
75 cents per ton, making it $5 75 to $6 per ton owing to 
wage cuts at the coke ovens. There may be a strike but that 
remains to be seen. Ordinary foundry coke is $5 to $5 50. 

WOOL has been quiet with American prices if anything 
weak or at best, as a rule, only barely steady. Foreign 
markets, on the other hand, have recently been firm. The 
trade here and elsewhere have been awaiting the sales at 
Liverpool of Thursday and Friday this week in London, 
when the ‘‘Bawra”’ was to offer its 40,000 bales of medium 
to low crossbreds. On May 6 the Colonial wool auctions 
will commence in London with offerings of only 93,500 
bales net, of which about 30,000 bales are South American 
wool, including a fair percentage of Puntas. The sale will 
last nine days. Some stress the belief that this third 
Colonial series brings out in striking relief the scarcity of 
wool as compared with other recent years when offerings 
usually were 150,000 bales or more during March and 
May. Meantime Western trading has been, as a rule, 
nothing noteworthy. It is noted to be sure, that in Nevada 
recently the Jenkins clip of 200,000 Ibs. sold at 40c., or 
about 43c. landed Boston for wool estimated to shrink about 
two-thirds. In Wyoming the Lee Simonson clip of about 
250,000 lbs. has been sold at 41c., it is stated. The Snyder 
clip, mainly %-blood, sold at 43%c. In Idaho and Utah 
sales have been made at very similar prices, it is said. 
In Texas some sales are reported in the vicinity of 46c. for 
12 months and 41 to 42c. for 8 months wools. Australian 
merinos, 64-70s good combings wool sold recently in Boston, 
it is stated, at $1 25 to $1 27 with average wools of this 
grade and staple at $1 23 to $124. Some short combing 
64s have been sold in the neighborhood, it seems, of $1 18 
to $120. Of pulled good Eastern Bs sold at 95c. to $1, 
some of the better Western Bs at 92 to 93 c., with $1 10 to 
$1 15 for fine and $1 25 for choice double As. 

New York admits that domestic wool is weaker. Mills 
are not buying at all freely, either here or at the West. 
Shearing in Washington is estimated to be about 75% 
completed. Southern California is practica)ly finished. In 
most States little shearing has been done. In Texas, 
Idaho, Oregon, New Mexico and Wyoming it should begin 
shortly. Prices, based on a few actual sales made, are 
stated as follows: California, 42c. to 47'%e.; New Mexico, 
30 to 45e.; Oregon, 35 to 40c.; Texas, 8 months, 40c., and 
12 months, 45c.; Washington, 35 to 37 %e., and Wyoming, 
40 to 41%e. Washington wired: ‘‘Few sales of this sea- 
son’s wool clip in the Western range States had been made, 
according to reports received by the Department of Agri- 
culture from its field representatives. Bids have been 
considerably under growers’ ideas as to values. Shearing 
in Washington is estimated about 70 to 75% complete, but 
little shearing has been done to date in most of the range 
States.” 

At Liverpool on April 25, 1 bales of River Plate and 
2,431 bales of Peruvians were offered. Attendance fair. 
Plate merinos were quiet. Fine crossbreds were firm. 
Coarse grades were rather firmer. Compared with the 
March sale, Peruvian demand was smaller, with prices equal 
to recent private treaty prices. On May 1 prices were firm 
at the opening of the last sale of Bawra wools in Liverpool. 
Fine crossbreds and comebacks ruled very steady. York- 
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shire and Germany bought in rather sharp competition for 
the finer wools. 


Bradford was braced by the Liverpool news. 





COTTON 
Friday Night, May 2 1924. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
64,783 bales, against 69,435 bales last week and 60,709 bales 
the previous week, making the total receipts since the 1st 


| of August 1923, 6,224,637 bales, against 5,394,543 bales for 


the same period of 1922-23, showing an increase since Aug. 1 
1923 of 830,094 bales. 











Receipts at— Sat | Mon. | Tues. | Wed. | Thurs. | Fri. Total. 
Galveston _____ 1,226; 2,145) 4,027) 1,275) 2,284| 2,479) 13,436 
Houston _ i “el p 8.520; 4,153 ' | 2,595 ‘ 15,268 
New Orleans..--| 2,520) 2,726) 4,195) 8,330) 556| 1,249) 19,576 
Mobile _ ___- ye et ata 832) aaa 6| 841 
Pensacola . a ‘ dlc 250 ee 250 
Savannah -_- 1,582; 2,464!) 1,340 552! 873; 6,811 
Charleston 227 43 999 190| 75) 41) 1,575 
Wilmington _ | 98 269 154 256) 176 152; 1,105 
Norfolk ___- | 757] 859| 1,295 141 537| 1,280) 4,869 
New York ; | ; 364) 364 

| Boston Se 76 142 120 72 85 100) 595 
3altimore . acai ‘ 93 aol 93 


Totals this week_! 4,904! 16.286 18,239' 11,607 


.203! 6,544! 64,783 








The following table shows the week’s total receipts, the 
cone since Aug. 1 1923 and stocks to-night, compared with 
ast year. 
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1923-24. 1922-23. 
Receipts to —_———— —— ae -—— 
May 2. This Since Aug| This ,Since Aug} 
Week. | 11923. | Week. | 11922. | 1924. 1923. 

Galveston __- 13,436 2,767,168] 88,85.2,250,850 113,157\ 97,201 
Texas City 18,606) ___- 69,790 19 164 
Houston 15,268 1,031,190  ceteacl aceon 
Port Arthur, &c ‘ P } — co ones 
| New Orleans_____| 19,576)1,202,332| 9,4211,286,459) 102,569) 110,763 
Gulfport err coal ; : eee 
Mobile 841} 55,407) 836 82,461) 4,224! 2,473 
Pensacola ___ 250 Fy —_—_——es 8,820 is ae ee 

Jacksonville 3 875) - 9,149) 2.533 4,96 
Savannah 6,811) 370.320} 3,120 401,299 33,272 36,721 
Brunswick --___- | 880} ---- 27.912) 37 | 152 
Charleston . 1,575) 180,198; 1,690) 109,765) 22,105; 36,889 
cf ieorgetown ca | teu oceel eseaee 
WwW ilmington ___.__| 1,105) 118,970 353 89,626 10,745 11,446 
Norfolk _ _ - --| 4,869) 394,049) 1,268) 261,915 62,687 59,462 
N port News, &c_| : 3 cadecel saaceal ': <n 
New York___ | 364 9,182) 350 6,535) 91,634) 61,570 
Sea 595 34,905! 2,450) 65,696) 4,960, 10,346 
Baltimore - om 93 24,754! 145 16,872 1,524} 2,369 
Philadelphia_-___ , 1,324| 71 4,942 3,788 4,525 
o. = -' 64,783 6,224 ,637' 28,589 5,394,543! 453,254 439,045 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








Receipts at— | 1924. 1923. | 1922. | 1921. 1920. | 1919. 
Galveston __. 13,436) 8,885 28,316 60,262) 16,792 39,226 
Houston, &c_} 15,268) ae: 1,230 7,109 2,829 1,435 
New Orleans- 19,4576 9,421 28,798 23.475 16,469 26,993 
Mobile _ _ __ _- $41) 836 4,676) 3,278 2,058) 1,597 
Savannah ---_| 6,811| 3,120 15,457 17,218) 13,846) 16,153 
Brunswick ...| -_..-- | wees Ra 500| ,000 
Charleston - _- 1,575 1,690 7,069 5,176 2,379) 4,714 
Wilmington cat 1,105 356 853 3,266) 583} 1,231 
Norfolk --.--| 4,869) 1,268) 4,593 9,188 2,704) 8,727 
N'port N.,&c.); __- ; iuateeinial 36 nn) aed 
All others. ___| 1,302 3,016 2,966 4,239} 2,353) 1,55 
Tot. this week 64,783| 28,589 94,458) 133,247) 60,541} 104,230 
Since Aug. 1__'6,224,637'5,394,54315,153,971'5,358,204'6,371,225!4,574,984 





The exports for the week ending this evening reach a total 
of 132,966 bales, of which 31,063 were to Great Britain, 
16,479 to France and 85,424 to other destinations. Be- 
low are the exports for the week and since Aug. 1 1923. 





| Week ending May 2 1924. | From A ug. 1 1923 to May 2 1924. 
| Erported to— Exported to— 

Exports. | |——————____—_______->______—__ 

from Grest | Great 

\Britain.| France. Other. Total. | Britain. | France. Other. Total. 

Galveston. 8,836 4,839 11,192) 24,867) 524,643 299,325\1,129,453)1,953,421 
Houston 8,520) 2,345, 4,403 15,268} 347,414) 182,921) 496,486)1,026,821 
Texas City _| ree Re 1,754 
New Orleans) 5,946, 5,270 26,787 38,003) 255,228 64,942) 396,323) 716,493 
Mobile | : ----| 13,873 1,050) 5,657 19,580 
Jacksonville | _e ‘ agoal 1,519} -- 400) 1,919 
Pensacola -__| 250 es _ 250} 10,080) 290 800 11,170 
Savannah 2,418 13,023 15,441) 93,554 14,497; 148,802) 256,853 
Brunswick _| es 2 aaa ee :chtcetiae? cues 50 
Charieston -_| oat re ee coont TO0ae 300! 67,650) 142,187 
Wilmington) , ‘ | 8,300) 9,600 59,650; 77,550 
Norfolk | 1,131 ‘ 600, 1,731! 93.577 4,437) 87,329 185,343 
New York 5,980) 907 29,109 35,996) 113,960 69,570, 218,670 402,200 
Boston | ‘ 279 279) 1,581 ee 6,639) 8,220 
Baltimore __} | 700 700 =: a 2,569 
Philadelphia ieee 31 31 1,183 66) 1,210) 2,459 
Los Angeles 400, a — 400 16,513 600 10,186) 27,299 
= eee Bie one on ee 0% 77,886, 77,886 
et see Bese: ees Epere Taek Bee | aielemees | 1,231 
Seattle. <r oe ‘ eee | 47,134) 47,134 

Total | 31,063) 16,479 85,424 132,966/1,557,803| 650,061 2,754,275/4,962,139 

Dr eceeinen REP © ao on a | = EE eee 

Total °22-23) 5,445) 7,207) 19,147) 31,799)1,229,873) 564,522'2,327,718/4,122,113 
Total ’21-22) 50,854' 24.947) 50,047'125,848'1,348,.581) 613,803/2,861,175'4,823,559 





NOTE.—E£rzports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to.week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of March the exports to the Dominion the present season have been 
13,035 bales. In the corresponding month of the preceding season the exports were 
18,540 bales. 

For the eight months ending Mar. 31 1924 there were 120,027 bales exported, as 
against 150,481 bales for the corresponding eight months in 1922-23. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
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On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- | Leaving 

May 2 at— (Britain. France.| many. |Cont’nt.| wise. | Total Stock. 
Galveston___-- 2,995) 2,558) 9,000) 12,567) 2,800) 29,920 83,23 
New Orleans _ - 5,442) 1,263) 8,468) 7,283 784| 23,240 79,329 
Savannah ---_- aa eat pba aiatoal 200 200 33,072 
Charleston _ _-_- aia ateaaal sieeiill dite nana = = = 22,105 
DD... wscecn 270 Bt dec ae: 3,954 
CSR ails oe if, Sie onael ee 5,198 
Other ports*__| 5,000} 1,500) 3,500) 2,000 12,500) 154,682 

| - 
} 1924__| 13,707] 5,321) 26.515] 21,850) 4,284) 71,677) 381,577 
Total 192327) 47774] 1'891| 11:313] 13:585] 9.114] 40'877| 398/168 
Total 1922--) 20° 126! 11,226] 22,076] 17,0711 5,071) 75,570) 818,491 

* Estimated. 


Speculation in cotton for future delivery has been quiet 
as a rule but showed more life on Thursday. Prices de- 
clined in the fore part of the week owing to continued stag- 

nation in cotton goods, the favorable weather which in- 
creased selling of the new crop and a lower stock market. 
Also, Liverpool at times was dull and heavy. It reported 
selling by big importers. Recent rains in Texas were said 
to have been very beneficial. The black lands of that State 
were sending very favorable reports. Liverpool, Wall 
Street and the South sold here. Curtailment was spreading in 
New England and was very noticeable at the South. On both 
sides of the water bearish sentiment for a time predom- 
inated. In Liverpool there was heavy liquidation of May 
and a good deal of short selling. Support was lacking. Liv- 
erpool sold partly, too, in fear of May notices. May notices 
here, by the way, reached 15,200 bales on the 29th inst. The 
premium on May fell to 145 points at one time. One report 
put the acreage as .06% larger than last year. In the main 
for a time the crop seemed to be doing well. The idea was 
persistent that Texas would endeavor to raise one of the 
largest crops in its history, with reasonable prospects of 
success. Speculation fell off. That of itself was a depres- 
sing factor. Say what they will about the speculator, he 
helps to carry the crop; he helps to carry supplies; he is a 
useful if much abused individual. But one of the worst 
features was prostration in the textile industry. It suf- 
fered from high costs of material and labor and from big 
importations, from what somebody at the convention of cot- 
ton manufacturers the other day termed “the cut-throat com- 
petition of England.” And the big Amoskeag mills closed on 
Wednesday for the rest of the week. The Nashua mills in 
New Hampshire will also curtail. They will close for the 
week beginning May 5, owing to dulness of trade. Curtail- 
ment is slowly spreading in Rhode Island. Some ten big 
mills in Rhode Island are now said to be entirely closed. 
Also, spot trade at the South fell off noticeably for a time. 
Everybody was inclined to be cautious, with general trade 
in this country reported quiet and Wall Street especially in 
a despondent mood. Another thing that was not without a 
certain influence, though its importance could easily be ex- 

aggerated, was the fact that Utica, N. Y., mills sold spot 
cotton here. Also, it was said that some half a dozen other 
mills have recently been offering some of their spot cotton 
at New York. Mills now and then do this in almost every 
season. But taken in connection with the dulness of goods, 
it made at the time a rather unfavorable impression, as giv- 
ing additional color to reports of the general slowness of 
business. 

But of late it has been another story. Shorts have become 
alarmed over big rains and hurricanes on both sides of the 
river, and reports of much replanting being necessary in 
Texas and elsewhere. This has given rise to fears of a late 
crop, and consequently a late movement of new cotton. 
Shorts in July therefore took the alarm. They covered 
freely. Large local operators took in big lines. Prominent 
New Orleans operators who had sold freely on Wednesday in 
New Orleans were good buyers, it was understood in New 
York on Thursday. Atlantic points were also buying July 


here. July came to the front as practically the leader on 
Thursday. From being at a premium over October on Wed- 
nesday of 355 points it advanced the next day to 385 and 


there are predictions that the difference between the two 
months will widen considerably more than this under the 
stress of the statistical position. July shorts were alarmed 
also by the stronger spot situation at the South. And May 
cotton has been in steady demand. Its premium at times 
has been 165 points over July. The low point of the week 
was 145 pounds. A week ago it was 175; the high thus far on 
this movement was 180. There began to be talk at one time 
to the effect that the May interest was pretty well liqui- 
dated. But Thursday developments did not bear out that 
view. It ended 161 points over July on that day. Contracts 
became searcer, The technical position was stronger. The 
market acted oversold. Everybody had been impressed, 
perhaps unduly, by the persistent reports of dulness of gen- 
eral business in the United States. Everybody had had it 
dinned into their ears that a general business reaction was 
ahead. The result was that it seemed as though everybody 
had got short of cotton. All the commodity markets as well 
as stocks declined. Then on Wednesday suddenly came 
great storms in the cotton belt, both east and west of the 
Mississippi River. Hailstorms occurred in Texas. Frost 
was predicted for the panhandle of Texas and also for 
Oklahoma and Arkansas. These predictions were not ful- 
filled. But one fact is undeniable. The nights for some 
time past have been too cold. The temperatures accom- 
panying the big storm dropped to the 40’s in some States 
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FUTURES. 


and in others were in the low 50’s. 
low recently as 32. 
Another bad feature was persistent reports that replanting 
would be necessary in Texas, Arkansas and other parts of 





In Texas it has been as 
That, of course, is not growing weather. 


The storms, of course, delayed field work and 
Another feature was the steady exportation of 
Exports are some 750,000 bales above the total at 


the corresponding date last year. 
lately exported has gone from New York. Bremen has been 
Much cotton has recently gone to that port. 
It is supposed that some of it will be trans-shipped to Russia. 
And of late the spot sales in Liverpool have been larger, 
reaching 18,000 bales in a few days 
Offerings fell off there. 
Manchester persistently reported a good demand for cloths 
there was a report that 
Manchester spinners were considering the question of in- 
creasing working 
Donald budget, so much dreaded by the political and com- 
mercial world of Great Britain, 
less of a compromise, 
therefore was on the whole an agreeable surprise. 
opinion grows that the Dawes plan will be adopted. On 
Thursday a Washington dispatch was quoted as saying that 
Secretary Mellon looked for the passage of a tax bill by the 
United States Senate which would be satisfactory to Presi- 
dent Coolidge and the supporters 
President Coolidge forges steadily ahead in the State pri- 
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hours 
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of 


1 cotton. 


the 


But while all these things were more 
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The 


And the 
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Not a little of the cotton 


London has been buy- 
The trade 


buying. 


The Mac- 


turned out to be more or 
it was not radical, 


and 
And the 


Administration. 


or less influ- 
ential, the technical position, after all, had much to do with 
shaping the upward course of prices. 


On Thursday the old 


crop advanced 70 to 75 points and the new about half as 
There is believed to be a large short account in both 
and July, 


both for speculative and trade interests. 


Also in the next crop. 

To-day prices opened higher, 
sharp break from the early high amounting to some 50 to 62 
points on the old crop and 35 to 50 on the new. 
was weak, at a net loss of some 22 to 25 points. 
narrow affair. 


cover shorts had subsided. 


ru 


but 


Spinners’ 


mors of an 


Fall Riv 
30,000 pieces and Manchester 


the 


easier 


er sales 


closed lower, 


after a 


The ending 


And finally the stock market weakened. 


30.15¢. 


couraged Wall Street selling. 


for 


—The highest, 


middling, 


decline for the week of 95 points on May, 7 
October, 62 on December 


It was a 
Uptown, Wall Street and local selling caused 
a decline in the afternoon, after the more urgent demand to 
Besides, the weather map was 
It was too cool, but on the other hand it was gen- 
forecast was in 
otherwise. 
tively large and exports were good. 
afternoon 


main rather 
takings were 
But on the other hand 
spot basis in 
Texas, which had an effect, even onl they were not fully 
‘ables were on the whole 
Worth Street was dull, 
were only 


rela- 


rather unsatisfac- 
for the week 
seemed a little less 


This en- 


Some crop reports were favor- 
They say that all that is needed is warmer weather. 
Replanting has to be done every year. 


Final prices show a 


and 65 on January. 


a loss for 


the 


7 on July, 


65 on 


Spot cotton 


week 


of 85 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been 


April 26 to May 2— cy Mon. Tues. Wed.Thurs. Fri ° 
Middling upland____________-_ 30.5) 29.80 29.80 29.80 30.30 30-15 
NEW YORK QUOT AT IONS FOR 32 YEARS. 

1924 _ 30.15¢./1916 -.__- 12.60c.|}1908 __.-- 10.20c.|1900 _____ 9.81c. 
1923 — = 95c.|1915 asnnw isthe sscas 11.55c. | 1899 onace ee: 
1922 _____19.90c.|1914 _____13.00c. | 1906 13.750. | 1806 ..... 6.31¢c 
aS 12.90c.!1913 ____- 11.85¢.| 1905 ._ 7.90c.|1897 - 7.75c. 
ee 41.45c./1912 ____- 11.40c.|1904 __ -13.65c. 11896 _ 8.25c. 
aaa 29.15c./1911 — _15.45¢.'1903 _.-10.75¢.|1895 __- 6§.81lc. 
a 27 .75c.|1910 - ~15.26¢e.|1902 ..... 9.69c.| 1894 ___ 7.31e. 
ET weeks 20.50c.|1909 ____- 10.85c./1901 -_.-_- 8.31c.|1893 7.25¢. 


lowest and closing prices at 
New York for the past week have been as follows: 





May 
Range 
Closing 

June- 
Range 
Closing 

July- 
Range -. 
Closing 

Auqust-— 
Range - - 
Closing 

September— 


Closing 
October— 
Range - - 
Closing 
November 
Range 
Closing 
December— 
Range - - 
Closing 
January— 
Range 
Closing 
February — 
Range - 
Closing 
March— 
Range - - 
Closing - 
April— 
Range - - 
Closing - 





| 


Range - -|- 





Saturday, 
April 26. 


30.07-30.70 
30.12-30.18 


29.64 —— 
28.38-28.90 
28.41-28.45 


26 .70-26.70 
26.25 


25.25 —— 
24.47-24.84 
24.47-24.54 
24.11 —— 
23.90-24.25 
23.92-23.98 


23.62-23.87 
23.60 - 


23.65 


23. 70 oto 


Monday, 
April 28. 


29.10-29.65 
29.40-29.45 


28.91 — 


27 .42-28.00 
27 .75-27.78 


27.00 —- 


24.95 - 


23.90-24.21 
23.72 — 
23.31-23.63 
23.53-23.60 


23.08-23.32 
23.30-23.32 


23.35 - 
23.40-23.40 
23 40 








26 .00-27 .00)- 
|26.60. — 


25.00 —- 


24.15-24.19) 


23.40 —— 


Tuesday, |\Wedn 


Aprtl 29. 


29.35-29.78 
29.44 


29.47 


28.95 — 


28.98 


27 .69-28.27 
27 .85-27 .88 


26.60 


24.18-24.54 
24.25-24.29) 


24.09 


23.89 - 


23 .62-23.95)23.! 
23.70-23.71) 2% 


|23.33-23.5 57|2% 
23.38 ——|2: 





23.50-23. 80) 
23.50 - 





A pril 30. 


29 .05-29.75 


27 .56- 
27.85- 


24.30 —- 


23. 46 - 


esday, 


29.5 


28.07 
27 .90|28.35 


3.30 





.23 


24.42) 2¢ 
24.50 





27 .74-2 


5.60 - 


Thursday, 
May 1. 


30.08-29.35 
29.96-29.98 


5-29.60 
23.40 - 


8.50 


28.38 


26.50 


20 - 


24.65 
24.56 


Friday, 
May 2. 


29.70-30.20 
29.70-29.79 


29.20 _—— 


28.12-28.75 
28.13-28.15 


26.16-26.16 
26.16 —— 


24.95 - 


24.25-2 
24.25 


4.75 
24.30 


23.87 —— 


5)23.68-24.08 


23.68-245.70 


23 .35-23.70 
23.35-23.43 


23.40 wes 
= .60-23.70 


45 —— 
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Range of future prices at New York for week ending 
May 2 1924 and since trading beang on each option. 




















Option for | Range for Week. Range Since Beginning of Option. 
DEE teclenases sumaniitmann setae 7.70 Oct. 1 1923 36.40 Dec. 3 1923 
May 1924__|29.05 April 30|30.70 April 26/20.73 July 30 1923|37.23 Nov. 30 1923 
| a: | ey 23.10 Aug. 11 1923|35.75 Dec. 28 1923 
July 1924 |27.42 April 28|28.90 April 26|22.05 Aug. 4 1923/36.50 Nov. 30 1923 
Aug. 1924__|26.00 April 28|27.00 April 28\25.25 Mar. 27 1924|34.50 Nov. 30 1923 
Sept. 1924 eecce eccwcclecccos coco ce[Meee Mar. 38 1934/33.68 Nov. 30 1923 
Oct. 1924..|23.90 April 28)24.84 April 26|23.45 Mar. 27 1924|30.00 Nov. 30 1923 
Ke Sa PaaS 23.84 Mar.27 1924|28.60 Dec. 1 1923 
Dec. 1924..|23.31 April 28\24.25 April 26|23.15 Mar. 27 1924|28.40 Jan. 21924 
Jan. 1925_._|23.08 April 28|23.87 April 26|22.47 April 9 1924|27.85 Feb. 41924 
SS OM ee ee eee _|23.85 April 8 1924/23.85 April 8 1924 
Mar. 1925__'23.40 April 28!23.80 April 29'23.19 April 22 1924'25.06 April 5 1924 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











May 2— 1924. 1923. 1922. 1921. 
Stock at Liverpoo! ---_-.-.-- bales. 569,000 688,000 907,000 986,000 
- Fo  * - a ereepee2 peice a 836 :eeen 2,000 
Stock at Manchester _-_-_._.-_---- 93 ,000 71,000 68 ,000 91,000 

Total Great Britain__._._..-- 662,000 763,000 975,000 1,079,000 
Stock at Hamburg _-.-....-...-- Sete pe 35,000 25,000 
Stock at Bremen............... 150,000 85,000 329,000 199,000 
Stock at Havre _.......-.-- .---- 121,000 107,000 126,000 161,000 
Stock at Rotterdam --_.-.....-..- 17 ,000 15,000 7,000 13,000 
Stock at Barcelona. ----.....---- 57,000 106,000 82,000 124,000 
Se OP CED. ca wcocccceacence 5,000 18,000 28,000 37 ,000 
a a ang ene ame 2,000 2,000 10,000: 32,000 
Stock at Antwerp .-_..-....------ 12,000 10,000 tere 

Total Continental stocks - - - - _ - 381,000 343,000 619,000 591,000 

Total European stocks - ------_- 1,043,000 1,106,000 1,594,000 1,670,000 
India cotton afloat for Europe... 188,000 121,000 100,000 58, 
American cotton afloat for Europe 266,000 134,000 366,000 246,783 
E t,Brazil,&c.,afloatforEurope 56,000 57 000 72,000 9,000 
Stock in Alexandria, Egypt------ 161,000 236,000 295,000 252,000 
Stock in Bombay, India -------- 909,000 762,000 1,204,000 1,314,000 
Stock in U. 8. ports__._-.._..-.-- 453,251 439,045 894,061 1,492,837 
Stock in U. 8S. interior towns.._._. 443,328 572,660 956.883 1,545,200 
is Geers t0-Gas. .. co ccsne- Pere 8,174 3,075 





Total visible supply--.------- 3,520,382 3,427,705 5.499.118 6,660,895 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock... -.-..-.--..- bales. 311,000 356,000 508,000 596,000 
Manchester stock. ----...------- 76,000 41,000 48,000 78,000 
Continental stock --..--.------- 284,000 270,000 534,000 511,000 
American afloat for Europe--.--- 6, 134,000 366,000 246,783 
2, ee. . Kcnesnecece 453,254 439,045 894,061 1,492, 
U. 8. interior stocks. ........--- 443,328 572,660 965,883 1,545,2 
U. 8. exports epee SR esoss 8,174 3,075 
Wetel Ameen... 2... ccc0s+- 1,834,382 1,812,705 3,324,118 4,472,895 
East Indian, Brazil, &c.— 
pS RE 258,000 332,000 399,000 390,000 
el as rie i Salt Ses 2,000 
Manchester stock. .......------ 17,000 30,000 20,000 13,000 
Continental stock. ....-...----- 97 ,000 73,000 85,000 80,000 
India afloat for Europe--------- 188,000 121,000 00,000 58,000 
Egypt, Brazil, &c., afloat__._-.-- 56,000 57.000 72,000 79,000 
Stock in Alexandria, Egypt----- 161,000 236,000 295,000 252,000 
Stock in Bombay, India-------- ,000 62.000 1,204,000 1,314,000 
Total East India, &c__...-.--- 1,686,000 1,615,000 2,175,000 2,188,000 
Tes BAEIEE, oc nccccccccea 1,834,382 1,812,705 3,324,118 4,472,895 
Total visible supply ---------- 3,520,382 3,427,705 5,499,118 6, 895 
Middling uplands, Liverpool_... 17.35d. 14.78d. 11.00d. 7.71d. 
Middling uplands, New York... 30.15c 26.95c. 19.80c. 13.00c. 
Egypt, good Sakel, Liverpool... 24.55 17.80d. 20.25d. 18.75d. 
Peruvian, rough good, Liverpool. 23.7 18.75d. 12.75d. 12.90d. 
Broach, fine, Liverpool. -----._-- 14.30d. 12.00d. 10.05d 7.55d, 
Tinnevelly, good, Liverpool. ---- 15.20d. 13.15d. 10.95d 8.05d, 


Continental imports for past week have been 58,000 bales. 

The above figures for 1924 show a decrease from last week 
of 83,417 bales, an increase of 92,677 from 1923, a decline of 
1,978,736 bales from 1922, and a falling off of 3,140,513 
bales from 1921. 


AT THE INTERIOR TOWNS.— 























































Movement to May 2 1924. Movement to May 4 1923. 
Towns. Ship- , Stocks Recetpts. Ship- , Stocks 
ments.| May ments.| May 
Week. 2. Week. | Season. | Week. 4. 
Ala., Birming’m| 533| 2,878 29) 40,167) 139) 4,871 
Eufaula - - - -- esssl Benet 20) 8,307 120; 3,400 
Montgomery | 938) 10,296 202) 328) 7,047 
ee 4,145 ll 564) 1,706 
Ark., Helena__ 3,214 1) 238) 10,587 
Little Rock - - 12,516 484) 1,572) 24,679 
Pine Bluff. 17,716 890, 1,533) 34,031 
Ga., Albany ---. 2,0. ona o---| 3,100 
Athens. --...- 9,763 194 620| 18,735 
Atlanta -... 17,894) 1,267) 8,020) 47,442 
Augusta. - --- 19,690 580) 2,026) 27,755 
Columbus - - 9,818) 1,028 
es] iui] at 
La., Shrevepo 13,800 = 
ay Lael | déee 
ie .. 15,009 258 
Greenwood - . 24,309 35) 
Meridian --- 2,150 25) 
Natchez----. 3,240 21) 
Vicksburg - - -} 3,059 83) 
Yazoo City. . 6,514 4 
Mo., St. Louis 8,588} 6,622 
N.C ~~ eete a 105) 
ss etm av 193 
Okla., Altus... 16,721 eit 
Chic oe 4,778 100 
Oklahoma - - ,600 7 
8.C., Greenville 18,463} 1,237 
- go 5-308 onek 
‘enn.,Memp 2,074 A 
Nashville-.-- —T 
‘Texas, Abilene- 
— 4 
Austin -...- P : 
Dallas... .- 
Houston - - . 4 
San Antonio 
Fort Worth--. 
21,467'7,025,102' 51,2971572,660 











The above total shows that the interior stocks have de- 
creased during the week 42,871 bales and are to-night 
129,332 bales less than at the same time last year. he 
receipts at all towns have been 17,075 bales more than the 
same week last year. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 




















| Spot Futures SALES 

Market Market 

Closed. Closed. Spot. ,Contr't., Total 
Saturday -_--_/Quiet, 50 pts. dec._-|Easy -...-..--] ------ | enacael sonece 
Monday ---|Quiet, 70 pts. dec_-_-.|Very steady .--| ------| ------] ------ 
Tuesday ___|Quiet, unchanged --|Steady....----| ------ (Peres peseens 
Wednesday _|Quiet, unchanged --|Barely steady--| ------ RPE piesa tts 1 
Thursday --_|Steady, 50 pts. adv _|/Easy _._...---| ------ | 1,800} 1,800 
Friday - ---- es 15 pts.dec.__|Weak__.____-_- See nunide iden 

a a ee | are ' 1,800! 1,800 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














——1923-24——_ 1922-23 
May 2— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1 
a a eee 8,880 552.561 7.126 656,761 
 2e .. . ccnmensdcone 2,620 178,700 2,340 220,668 
_ ey SS pep eet tare 64 9.95 oka 7,39 
I 632 24.881 678 53,251 
Via Virginia points_......._.._- 3,093 173.588 3,216 148,501 
Via other routes, &c_..........- 9.829 374.315 9,562 78,528 
Total gross overland______.__- 25,118 1,324,000 22,922 1,465,102 
Deduct Shipments— 
Overland to N. Y., Boston, &c._. 1,052 70,277 3,016 94,465 
Between interior towns_____._.-_- 519 22,152 473 22,714 
Inaldn, &c., from South_._.-_--- 7,460 574,543 6,225 436,401 
Total to be deducted___.____-- 9,031 666,972 9,714 553,580 
Leaving total net overland*___.16,087 657,028 13,208 911,522 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 16,087 bales, against 13,208 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 254,494 

ales. 

















1923-24———_ 1922-23——_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug.1. 
Receipts at ports to May 2__-__-- 64,783 6,224,637 28,589 5,394,543 
Net overland to May 2_____--__-- 16,087 657,028 13,208 911,522 
Southern consumption to May 2-- 76,000 3,223,000 98,000 3,263,000 
‘Tete moaristed.......<cccsae 156,870 10,104,665 139,797 9,569,065 
Interior stocks in excess __-_------- *42,871 184,045 *29,830 209,335 
Excess of Southern mill takings 
over consumption to April 1. __...- oS ae 605,068 
Came into sight during week__.113.999 --...__- 100,907 ausece 
eens OO Ge BOON S.. .ncccccce cocess yk, Reese 10,383 ,468 
North. spinn's’ takings to May 2. 20,250 1,625,853 38,503 2,115,226 


* Decrease. 


LARGE COTTON HOUSE WITHDRAWS FROM SPOT 
BUSINESS.—Harriss, Irby & Vose, members of the 
New York Cotton Exchange and the New Orleans Cotton 
Exchange and associate members of Liverpool Cotton 
Association, Ltd., announce that at the close of the present 
cotton season (July 31 1924) they will withdraw from the 
spot cotton business and thereafter devote their attention 
exclusively to the execution of orders for the purchase and 
sale of contracts for the future delivery of cotton in New 
York, New Orleans and Liverpool. They feel that through 
their years of activity in the spot business their partners 
have acquired an intimate knowledge of these markets, as 
well as of their relationships and parities, such as will enable 
them to offer to shippers, merchants and spinners a service 
of practical experience in placing their hedges and executing 
their orders for future delivery. They also announce that 
on July 31 1924 they will turn over and transfer to the 
employees of their spot sales department the entire European 
selling organization that they have been building up and 
perfecting for years. This gift is made in recognition of the 
faithful service that they have received from those into 
whose control the organization will pass. An advertisement 
on another page gives further details. 


COTTON PRODUCTION IN INDIA AND UGANDA. 
—The United States Department of Agriculture has issued 
a statement, compiled from cable advice from the Indian 
Department of Statistics, which shows the estimated cotton 
production in India and Uganda. The report is as follows: 
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QUOTATIONS FOR MIDDLING COTTON AT '| weet!  Recetpts at Ports. | Stocks at Intertor Towns. \Recetpts from Plantations 
OTHER MARKETS.—Below are the closing quotations for es eran 
middling cotton at Southern and other principal cotton pas - | 1923-24 | 1922-23 | 1931-22 |1028-94/1929-23/1921-22 
markets for each day of the week: Feb. 
1../116,1041138,820 944.868)1.150,906/1 488,284 65,667| 38,081 
sii al Closing Quotations for Middling Cotton on— 15__/101'244| 83'079 Bialh See pelt sees aaS Pree 4 
May 2. Saturday. Monday .| Tuesday .| Wed'day.|Thursd’y. Friday. a oe aa os ae oye babe ae int os san ys 4 
| | | Mar. , ’ . ’ ’ 
Galveston ____- 130.75 |30.25 (30.25 30.00 (|30.50 30.30 
New Orleqns_--\30.38 29:75 29:75 29:75 [30.25 29:88 1477] 43°8001 o2'508 $05. 175)1 67.508) 04.108 41.008) 04.438 
Savanna.--22|-77. |3905 [ois [o015 aper— iaecas 21..| 56,871) 68.644 775.517/1.280,152 43,543) 71,250 
Baldimore:-----°°°° 135-55 (35:00 (30:00 oiad (80.08 | APE oe aro og sate sins seiied SE ahi 
altimore_____- te 30.2 ; ; 30. 4_.| 55,370| 63,854 690,625)1,145, 

Augusta ______- 30.19 2938 [2931 [29:31 29.63 (29.38 11.7| 60'709| 34'990 Sos healt nan nat oS aed) anaes 
ements oe 20.26 Her ae-2e 43 reser 3) 48 18_-| 69,435) 34,681 631,756|1,043.089 " 67| 48,571 
_ =e 30. . ° 9.¢5 . . : ‘ r 
Little Rock----|038 {29:68 (30:13 (B975 (3000 30:00 125--| 58.648] 35,743 604,340|1,008,857 | 10,436| 52,528 

Pi tanseséess . ° ° vw. ° ° 6 
Fort Worth. __.\.._- 29.10 '29:10 (29:10 |29.60 |29°35 eS 572,660 965.883) 21,912! ......| 51,484 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
































| 

Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, 

April 26. April 28. April 29. April 30. | May 1. May 2. 
a —S $s — | —- S| ——— — | ——— | ——— i | ———- OC 
29.95-30.00)|29.36-29.38/29.32-29.33/29.30-29.38/29.88 ———|29.56-29.60 
eee 28 .02 -28 .06| 27 .42-27 .47|27 .52-27 .55|27 .45-27 .48|27 .95-27 .99|27 .65-27 69 
October --|23.90-23.94)|23.50-23.53|23.62-23.70|23 .65-23.69/23.90-23.92|23 64-23 .68 
December-|23 .60-23 .61/23.18-23.23\23.44 |23.35-23.37|23.60-23.62 23.38-23.42 
“ery --|23.47 bid|23.07-23.11/23.27 ——|23.28 bid) 23.51-23.52 23.20 —— 

one— 

Spot ...-- Quiet | Quiet Quiet Steady Quiet Quiet 
Options __'Barely st’y' Steady Steady | Steady | Steady /'Barely st’y * 





WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening denote that 
rain has fallen in nearly all sections of the cotton belt, and 
precipitation in many cases has been heavy. In the eastern 
section of the cotton belt the weather has been too wet and 
cool for the best germination of the seed, and some damage 
has resulted from the heavy rains and high winds, which in 
many places proved to be small cyclones. 

Galveston, Tezas.—Progress of early planted cotton and 
germination of the seed of later planted cotton have both 
been very good. Planting has been extended to the extreme 
Northwest. Chopping and cultivation have proceeded satis- 
factorily on the lower coast section where rain is now needed. 

Mobile, Ala.—There has been considerable damage in 
seattered lacalities from heavy rains and small cyclones. 
Bad stands of cotton are feared on account of cool nights. 
Planting has made good progress. 


Rain. Rainfall. Thermometer 





Galveston, Texas.._......-- lday 0.18in. high78 low60 mean 69 
DERE REG 2days 2.08in. high78 low 44 mean 62 
I oon aes we os eae 2days 2.33in. high85 low53 mean 69 
DEED. .acickadesoseee lday 0.02in. high 86 low60 mean73 
OCerpas Christi............. lday 0O.0lin. high86 low62 mean 74 
ee eda Sw ins whine a Bei 2days 1.20in. high 85 low 50 mean 68 
SS te in ut tha ac eae cleo mele @ 2days 0.82in. high85 low45 mean 65 
PE ES ye 3days 0.14in. high 86 low42 mean 64 
CS Pee ts eS 2days 0.92in. high 85 low43 mean 64 
Longview ________.__..._..._-3 days 1.7lin. high 87 low 47 mean 67 
Maa A8es cae 4days 1.02in. high 88 low53 mean71 
Nacogdoches__._..._.._.......3days 4.35in. high 88 low48 mean 68 
a NRNeRSQe RRR tet: lday 1.20in. high 84 low 50 mean 67 
(> ea eare £. 3days 1.9lin. high89 low39 mean 64 
I I So wt ccna 4days 2.27in. high 90 low 54 mean 72 
aaa Sa Ea Soe Beek. cance BE. aneaene 
Weatherford _- -- _...--lday 2.5lin. high 84 low46 mean 63 
Ardmore, Okla__----- 3 days 6.95in. high 76 low 43 mean 60 
eae canateks gs nidsins ot ecelaied 3days 2.43in. high87 low39 mean 63 
I ae 2s x v's 4days 5.03in. high85 low41 mean 63 
Oklabome City.._..........- 4days 3.28in. high 82 low 42 mean 62 
Brinkley, Ark__._.._._......-5 days 3.06in. high 85 low 48 mean 67 
Eldorado-______...---------3 days 2.35in. high 82 low 50 mean 66 
REE ee 5days 2.82in. high 80 low 50 mean 65 
es inc wie > nee aere 5days 2.48in. high 87 low47 mean 67 
BE, BA. a. cnc cc cccus 3days 1.77in. high 86 low 54 mean 70 
Pe oe ES ar aaa ear 2days 0.18in. high 82 low 52 mean 67 
NN er cee Bs sntean Sbndee mean 73 
os 5 5 cntveremig manned 4days 2.60in. high 83 low 50 mean 67 
Ce, BD. ok cen ceconns 5days 2.08in. high 89 low49 mean 69 
il cI meee ay 2days 1.30in. high 86 low 50 mean 68 
os in caine ace tela 2days 1.00in. high85 low49 mean 67 
_ aang _..3days 0.77in. high 84 low55 mean 70 
A. ng acne kobe ese lday 0.04in. high 83 low 58 mean/7I1 
Pt ss inctnncnk sheen ea 2days 2.69in. high 87 low48 mean 68 
Es 253i. oh yemnam es lday 1.04in. high 85 low56 mean71 
ee a See eel 2days 0.65in. high 84 low49 mean 68 
Cepeeeeene, Bi. .6o--ccncos lday 0.65in. high 89 low 54 mean 72 
ET hc irtk os woo be me abe dry high 87 low 55 mean/71 
I, Me.» tas incnngcecenndad 5 days 0.05in. high 84 low 54 mean 69 
aes ics oo eri od i 4days 1.37in. high88 low41 mean 65 
no acces be ibe a 4days 0.70in. high85 low 51 mean 68 
eee eee 2days 0.89in. high 90 low 53 mean 72 
Charleston, So. Caro-_--_----- 2days 0.22in. high54 low 54 mean 70 
3a yRSsisS 4days 0.75in. high83 low 50 mean 67 
I a as sp alain ok Bane Bae. Lesces wae rkewns 
EEE SE ER 3days 0.44in. high 86 low40 mean 63 
Charlotte, No. Caro__.:...-4 days 2.44in. high 85 low47 mean 62 
New _.----------------3 days 0.24in. high 89 low39 mean 64 
tel inccknniioasaad 2days 0.56in. high 84 low40 mean 62 
RG iso hye mente enteral 2days 2.17in. high82 low 50 mean 66 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


May 21924. May 4 1923. 
Feet. Feet. 
New Orleans. -_--.----- Above zero of gauge. 12.6 15.2 
, See Above zero of gauge- 23.1 18.9 
niece wise Above zero of gauge- 20.1 16.0 
Shreveport... ..-..---- Above zero of gauge-_ 23.9 18.9 
Ws 66 oe reoncne Above zero of gauge- 36.7 41.1 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 























The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 6,336,972 bales; in 
1922-23 were 5,494,183 bales, and in 1921-22 were 4,905,482 
bales. (2) That although the receipts at the outports the 
past week were 64,783 bales, the actual movement from 
plantations was 21,912 bales, stocks at interior towns 
having decreased 42,871 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1922 they were 51,484 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 
































Cotton Takings. 1923-24. 1922-23. 
Week and Season. 
Week. Season. Week Season. 
Visible supply April 25.______- 13,603,799| ..---._- 3,568,890] __---_- 
Veeee Ger BE. Locescacecl ceukse rk § > eee 3,760,450 
American in sight to May 2__--| 113,999)10,614,763| 109,967/10,383 ,468 
Bombay receipts to May 1____-_ 73,000) 2,954,000 82,000, 2,995,000 
Other India Ship’ts to May 1__-_ 23,000 528,000 7,000 267 550 
Alexandria receipts to April 30__| 10,000) 1,248,600 19,000} 1,300,800 
Other supply to April 30 *b__-_ -| 9,000 330,000 8,00 304,000 
Total supply Maccahwdwecaen '3,832,798) 17,700,034/3,794,857| 19,011,268 
educt— 
Visible supply May 2._-----_--- \3,520,382| 3,520,382|3,427,705| 3,427,705 
Total takings to May 2.a_____- 312,416/14,179,652| 367,152/)15,583,563 
Of which American-_-_______- 221,416) 9,634,052) 175,152)10,535,013 
CE Was GE oo on cee nwcees 91,000! 4,545,600! 192,000| 5,048,550 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,223,000 bales in 1923-24 and 3,263.000 bales in 1922-23— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 10,956,652 bales in 1923-24 and 12,340,563 bales in 
1933-38, As eee 6,411,052 bales and 7,292,013 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1922-23. | 


1923-24. | | 1921-22 
May 1. ~-- + ——_______—_—__ | ——— sae 
Receipls at— | | Since | | Stree Since 
| Aug. 1. | Week. | Aug. 1. | Week. dug. 1 


| Week. 


73 ,000!2,954,000! 82,000'2,995,000! 82,000' 2,755,000 


Bombay 



































For the Week. Since August 1. 
Erports. | Great | Contt- \Japan& Great Conti- \Japan &| 
from \Britain.| nent. |China.| Total. | Britain. nent. | China. | Total, 
— ——————— NS SSS scr. 
Bombay— | } 
1923-24__| _.__| 28,000] 34,000} 62,000] 133,000} 771,000)1,312,000/2,216,000 
1922-23 _ _| 4,000) 28,000)110,000/142,000| 103,000) 538,500)1,646,5002,288,000 
1921-22__| 4,000} 23,000} 92,000)119,000| 30,000} 391,000)1,390,000)1,811,000 
Other India:| 
1923-24_-| 6,000) 17,000) ------ 23,000} 116,000} 412,000) 528,000 
1922-23--; 1,000; 6,000) -..--- 7,000; 62,000) 205,550) _- .| 267,550 
1921-22...) --..-- Cc 5,000} 9,000} 148,000} 18,000, 175,000 
Total all— | a 
1923-24__| 6,000) 45,000) 34,000) 85,000; 249,000)1,183,000)1,312,000 2, 744,000 
1922-23__| 5,000, 34,000 110,000)149,000) 165,000 744,050) 1,646 ,500 2,550,900 
1921-22__| 4,000! 28,000 92,000'124,000! 39,000! 539,000)1,408,000 1.986.000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record a decrease 
of 64,000 bales during the week, and since Aug. 1 show an 
increase of 188,450 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alezandria, Egypt, 1923-24. 1922-23. 1921-22. 
Apri! 30. 
: a 
ee ae... 50,000 | 95,000 50,000 
_ Ye oS eee 6.246.548 | 6,512,745 4,941,267 
Since Since Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv a _..-|190,486)| 4,000|215,366)| 5,000|142,377 
To Manchester, &c_---- 8,000)184,168)| 5,750/155,696)| 5,000|117,166 
To Continent and India_| 4,000/321,097|| 4,950/270,687)| 7,750/183,305 
. P= RRR .---|103,028 700)\203,199)| 2,500) 156,202 
Total exports____.---- 12,000'798,779' 15,400 844,948''20,250 601 ,050 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ending Aprii 30 were 
50,000 cantars and the foreign shipments 12,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns and cloths is steady. Demand for cloth is improving. 


e give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 
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1922-23. 1921-22. BREADSTUFFS 
8% ibs. Shirt- |Cot'n | 834 lbs. Shirt- |Cot'n Friday Night, May 2 1924. 
328 Cop ings, Common Mid. 328 Cop ings, Common |Miad - . ; 
Twat, to Finest. (Upi's Twist | $0 Finest. |Upi's Flour was quiet, but as a rule steady, early in the week. 
Feb. 4. 4. |s.4. s. 4. ; . 4. ls. 4. s.a.| 4. | Mills in some cases were in a rather belligerent mood, They 
1s i5% ° Hh +¥ ons | a S 33 17 9 + 15.74 | had gone as far as they in reducing prices. Good milling 
4 a4 ° = ~# cies ly 4 ° ssults 7 ous hyn wheat was firm. It wus none too easy to get. And the ex- 
Mar | rs port demand for flour was fair. Business increased some- 
14 is $ ry: 76 ois f I ia 4 rs: +H bubs 3 07 what with Danzig. Clearances on old transactions reached 
25 pth é 26% 17 4 @i7 7 |leor 23h & ease 7k +H 16-06 | the liberal total from New York last week of 307,947 sacks 
April ‘ { urrels. But when it came to the domestic trade 
t le5% @ 27%\176 @180 |17.6823% @ 2%\170 @176 15.98 | 224 190 barrels. But 
ul I3? @ 3014 18 1 @18 4 |18.9623% @ 24%1170 @174 |15.95| it was the old story. Buyers stuck to their old plan of 
8 | 2 .B5 22% 23% i 5. ¢ . . P ° 
35 26h @ Denis 4 100 livvoaee, & aeli7 8 Sie 11238 | buying a little at a time for immediate needs. It was 
we 26%; @ 28%1183 @187 l17.35'20% @ 22a%'166 @i72 \14.7¢ | the old waiting game. Also, is a change in the method 
a pee ee es a ins g gradually introduced? Is overproduction 
SHIPPING NEWS.—Shipments in detail: | of trading being graduall; one T 
Bales having its logical effect in the adoption by the mills in some 
ag af ert Pm — peo aha _ ee. - oft cases at least of the maxim “Every man for -himself’? In 
To Rotterdam—April 25—Schodack, 247 _- Penta 247 is enge is every mi iteclf? The i 
oe 25—President Harding. 9,126; Republic, e this ie ; very mill “4 py se ampuns o pa 
thi beterenetgenwes soe am ee 19,326 | cone direct between mill and large consumer 1S 8a Oo be 
To Bilboa—April 26—Angela, 100- z — oo ; S 
To ceepees 6 ril 25—Scythia, 2,705; Baltic, 3,250__. 5.955 increasing. Small bakers at the same time buy less. Are 
« ted 
To Venlon Ari 26—Lucia, 4,570. -.-.----- Beeverteesenessas GE | they being gradually pushed to the wall? And mills com- 
PE ee LA ne .. SE 360 | pete more sharply. More or less cutting at prices is sup- 
ha ae To April 29—Skijssea , 4,235; April 30- ré abo ante | pose “d to be done from time to time, whatever may be said 
Ms BEEN eserveceeroecoseseoacoces thbrercweenwenes 9.092 
To Genoa —Apell 30—Olty  eaget eens 653 | about cost of production, margin of profits, etc. Certain 
Naples—April 30—City of Eureka, 300_______________- 300 . , : . ae 
NEW ORLEANS —_To Venice—April 24—Vittoria. 1.637... 1.637 | high standard brands are naturally better sustained than 
To Triesto—April 24. “Vittoria. 8087-2 , £52 | others. But a noticeable feature is the evident disposition, 
To Port Barrios—April 26—Suriname, 200 ------ ~~~. -- 200 | not to say anxiety, of mills to do business if bids are at all 
_ | 
| 


To Port Colombia—April 26—Heredia. 200 pied Se 200 


To Rotterdam—April 26—Maasdam, 300; Valedam, 600 900 | worthy of consideration. Later in the week, though trade 
a0 Suen Ait 7 a 2a ---- eae encrtsie heel +320 | was still sluggish, many of the mills were firm in maintain- 
a Tiel Apel 26 West pod agg---c occ c cco: BBA | ing prices. Mills that cut prices are not getting large or- 
To Manchester—April 26—West Caddoa, 200_- : 200 | ders. Export sales were fair, but in small lots, with the 
To Barcelona—Apri) 30—-West Chetola, 775_- 775 f ; 7 J é 
To Havre—May 1—West Erro), 5,270_.____________________- 5,270 | business mostly in Canadian. Hamburg and Danzig were 
xe Antwerp—May 1— West Errol, 1.470 owes Aare nara 1470 | the chief buyers. Clearances from New York on Wednes- 
Oe in Bremen—Apeil 24——W est Ci Camak, 5,771----- 5.771 | day made no bad showing, being 90,285 sacks, mostly to 
To Venice—April 30—Vittoria, 1,469.......-....------------ 1,469 | Hamburg, Bremen and Rotterdam. Clearances from New 
To Trieste—April 30—Vittoria, 50.-...--- (rhidenkene 50 " or ‘ 
To Liverpool —April 30— Narcissus 6,425 eet 66.425) York on May 1 were 1,525 barrels and 42,499 sacks to Ham- 


To Manchester—April 30—Narcissus, ie. . caweeues . asses 


burg and the Near East. Stocks of flour at the terminals 


ae | te _ sD wr, Cheswald: 4. 839. - Sea 
o Antwerp—Apr est eswalc . / ia ea 310 > wre ¢ i » ‘ reek 
Fo et Nae tty Nanos + yg eta 34) | here are 1,180 curs, against 1,280 i week ago and 1,978 last 
To Barcelona—May 1—Infanta Isabel, 2,610_-_ ~~ _--___- 2.610 | year. Recent purchases for Danzig are estimated at 25,000 
HOUSTON—To Liv 1—April 26 Narcissus, te 8,520 7 
To Bremen—April 28—West Camak, 3,199.... | -_-_-______- 3,199 | barrels. Wheat export business, however, outruns that in 
To Venico—April 28—Vittoria, 854___...___- ; tienes 854 fl 
To Havre April 30 Succarapi 100- 845-77 ooo 100 our. 
o Havre—Apr 30 eee ES ES Pee ae ee 2,345 "ha , > . aw rj tte » si : 
To. Rewerdan— April eae Sib - 7°" " 77257755" fr Whe at advanced somewhat with a better export business 
BALTIMORE—To Havre—April 16—Waukegan, 700----------- 709 | in Manitoba, buying by elevators and covering of shorts with 
BOSTON—To Hamburg—April BF eae pot mal eo to a 279 ‘i 
NORFOLK—To Liverpool—April 30—London Corporation, 931: offerings smaller. Also, some emphasized the fact that there 
To kort ee 200, < Gneraw “@b07222 727222 1) is a total of 80,000,000 bushels increase in the Hast Indian 
PENSACOLA To Liv I—A ee ae i iptseats 250 | and Italian crops as compared with last year. The outlook 
SAN DIEGO-To Liverpool April 26 Selma City 400... 27772. 4on | for the American new winter wheat crop is good, but the 
SAVANNAH—To Havre—April 28—Kentucky, 2,418_....-.... 2,418 | chances usually favor some deterioration before very long. 
a0 fe me a 20 jitise Hemeoth, 11.267. - -qeneeenere ee +4 And on Wednesday the export sales were stated at from 
To Antwerp—April 30—Ruth, 100. ..-......------2-2222-2--- 100 | 1,000,000 to 1,500,000 bushels of Manitoba at the seaboard. 
To Hamburg—April 30—Ruth, 963-------------------- _%63 | England and Italy took the most. This woke up the trade. 
a TOUR IED EE) ES Ae a ee .132.966 | Has export business been concealed? Is it larger than has 
LIVERPOOL.— Sales, stocks, roy , for past week: been suspected? On April 1 Canada had 119,000,000 bushels 
Sates of . April 1. Arpil 18. April 25. Mex 2.| of wheat available for export, according to an official re- 
“Of which American. ._-.._..- 37,000 14:000 15000 31008 port, against 80,600,000 last year. Farm reserves are 70,- 
Actual ex te eativiis nena ati dike J ,000 2,000 5,000 7.000 000,000 bushels, or 21,000,000 more than in 1923. But if 
Total stock ---..--.--....222. 617,000 599;000 588.000 569,000 | 2urope is taking it faster than had been imagined these fig- 
notrnicn American... ...-..- 355,000 342,000 326,000 311.000 | ures lose some of their force. Also, about 40,000 bushels of 
“Ot which American..--22722. «1 8'000 7B'000 ta'Obe —Se'8o9 | American new hard wheat were sold at the Gulf, and a little 
ee ne cnnndnawhoe 121.000 107,000 115,000 132,000} durum. Ocean freight room was wanted. It is pointed out 
Bi gy 9 war ta a mecocees 6,000 44,000 1.000 | that since Saturday five full cargo steamers have been char- 
: : ong a market for spots and futures | tered, including three to Italy, one to the Bordeaux-Ham- 
eac ay of the past week and the daily closing prices of burg range and one to Sweden. The American visible sup- 


spot cotton have been as follows: 


























ply last week decreased no less than 2,048,000 bushels, 
. , ; against 1,074,000 in the same week last year. This looked 
Spot. | Saturday. Monday. Tuesday. Wedresday.| Thursday.| Frida, > 4 M : : 

| ——_--—-—|—— | |__| a bit suggestive. It is true that the total is still 52.781,000 

Market, A fair : ai mr» ) roar aN ¢ 
12:15 Quiet. | Moderate | Moderate | More business | Quiet. bushels, against 44,521,000 last year. The McNary-Haugen 
P.M. demand. | demand. | demand. doing. bill was again to come up. Bears chose to be a little nerv- 

17.35 3 over i , i. oe a eneeiied 

Mid.UpI'ds 17.80 17.38 17.21 mae eye ous over it. Yet there was no disguising the fact that of 
5.000 real snap and old-time life and push the speculative market 
Sales -...- 6,000 7,000 7,000 10,000 8,000 had none at all. Whatever may be said, stocks are large 
Futures. Barely st'y|Quict, 3 pts| Quiet, 8to| Steady at |Steady, 12 | 20d the United States is practically shut out of Europe. 
Market ney LAL, Se. ro | dS pts. | 19 to 24 |to 18 pts. | Chicago charters were made on Wednesday for 300,000 bush- 
| a  BNe | Been’ | DES. adv. | advance. | els of wheat to Buffalo at 1%c. per bushel, a new “low.” 
ar wanes iw aed sy See oe wy Fast at | Quist but |stdy., un- On Wednesday an enormous business was done at Chicago in 
4 M. 2 pts. adv. | pts. dec. | pts, adv. Mg 4 gt Ae ig x oe Ne switching, from May to July and the reverse. Elevator in- 




















it was said, some 35,000,000 bushels of the 
May ended 


terests bought, 


Prices of futures r Liverpool for each day are given below: May and sold an equal quantity of the July. 
































Sat. Mon. Tues. wes. | Thurs. Fri. that day 256C. under July. Hedges taking off 1,250,000 
April 26 ree pr eee jceemeoieeniatal bushels of Manitoba at the seaboard kept Winnipeg firm on 
PO a | 12 ny Rated Ray ow haes eae ae “£00, 1234) 4:00 April 30, with May there about 3%4c. under Chicago. In 
fatatata Eg se eee ee about two days sales of Manitoba were 2,500,000 bushels. 
. : ° . ° ° d d. | d. aro ; ; , > , y > 
Ani.......-- © | Sadey eats ene 21\17.25)16.88]16.87 | | ¢. | France is said to have been a large buyer. Nat. C. Murray, 
tay poeanoass Aly 17-4517 1217-04117. 02|17.06|16.69 16.67 17.11 17.02'17.2017.03 | Of Clement, Curtis & Co., puts the winter wheat condition at 
i pcaceived ~ one .96)16. 82|16.87|16.31116.31/16.90 16.8011 5% . . . 
MG icccate --|16-79}16.53.16.42116. "42116.47/15.58'15.5816 Soe wets She: +4 85%, compared with the 10-year average of 86.3. The aban 
At gust ateced a -|15.9 15.75)15.64 15. 64/15.69)14.83/14.84 15. 78 15.6815. 8515.72 donment is estimated at 7.4%, which is somewhat more than 
ptember ____|._ - 99 14.83)14.8414.93)14.17/14.19|15.03,14.92/15.0 >» esti % i r g « 
October -____- x “A 14.31|14.16|14.17/14.26|14.83/13.86 14.39 14.9914. onia.oe the eatinete “ Cro ES Aen, Crag o Beary Shandon 
November ----|.. - _ .|14.15|13.98/13.83]13.83,13.92|13. 7013. 74 14.06 13.9 614.0813.96 | Ment in Illinois, but smaller than the 10-year average of 
December --...|. . _|13.99/13.8313.69|13.70113.79|13.56|13.60 13.94 13.85.13.9813 86 | 10.6%. or harv is 200,000 
January -.___-|_ __/13. 85/13.68/13.54]13.56 13.64)13. 4613. 50.13.8113 a 85.13.73 pend t cate 2.000 ba t phage duction - oe i me 
February _____ |__ __|13:75)13.58)13.44]13.46|13.54|13.44/13.48 13.72 13. 63)13.7613.64 | 2S8'NS ° ast year, a reauction 0 o. On the 
March --.___- |-- --|18-72/13.56)13.43}13.45 '4513.52113. 3013-4 .43/13.7013.61113.7412 62 Gor ernment basis the crop is 559,225,000 bushels. The Gov- 
April - - - - - --'-- ---'-- ~~! - --h~ --!-- - -|.. .-'13.65)13.56,13.6813.56 


ernment has lowered materially its basis of May 1 condi- 
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tion. On the par basis used last year, the forecast would 
be 575,000,000 bushels. The meaning of this difference is 
that the basis used this year makes a more liberal allowance 
for damage after May 1. The three States, Ohio, Indiana 
and Illinois, forecast 92,644,000 bushels, against a produc- 
tion of 137,310,000 last year; the three States of Nebraska, 
Kansas and Oklahoma 231,566,000 bushels, against 148,198,- 
000 last year. The spring wheat area is estimated at about 
16,222,000 acres, against 18,786,000 last year, a reduction of 
13.7%. Primary receipts in the United States on a given 
day were 410,000 bushels, against 434,000 a week previous 
and 643,000 last year. Shipments were 707,000 bushels, 
against 452,000 a week before and 548,000 last year. The 
Kansas weekly weather and crop report said: “Wheat con- 
tinues in good condition and is growing rapidly. It is six 
inches to a foot high over most of the southern half of the 
State except the extreme western counties and four to six 
inches high in the northern half and jointing from the Kaw 
Valley south. In the Northwest counties it will not begin 
to joint for two or three weeks yet.” Washington wired: 
“Heavy increases in imports of bonded wheat from Canada 
during the week ended April 19 were reported by the Com- 
merce Department. Figures for imports duty paid wheat 
from Canada for the week were not available, but imports 
into bonded mills for grinding into flour for export were 
98,652 bushels, compared with 9,997 bushels during the week 
ended April 12.” Minneapolis wired: “Our traveling man, 
after covering a large part of the north half of Dakota 
says that the acreage in corn, barley and flax will be double 
that of last year and at the expense largely of wheat. He 
thinks the shortage in summer fallow and the increase in 
other crops may represent a 20% decrease in the wheat acre- 
age. In the territory covered, however, wheat is seeded 
under the best of conditions except along the extreme north- 
ern border, where only about half the proposed acreage has 
been sown.” Kansas City wheat deliveries on May 1 were 
1,750,000 bushels. On May 1 May deliveries at Chicago 
reached the large total of 3,851,000 bushels; at Winnipeg 
1,915,000 bushels. Yet the effect was only momentary. An 
upturn followed, at both Chicago and Winnipeg, especially 
at Winnipeg, which rose 1 to 1%c., which held up Chicago. 
Export sales were reported of 600,000 bushels. The total 
may have been larger, as ocean freights were said to be un- 
usually active. Berth business with the United Kingdom 
was said to be good. Montreal shipped to the British Chan- 
nel a cargo of 265,000 bushels. Some Canadian crop re- 
ports were not good. To-day prices advanced on better ¢a- 
bles, light receipts, lessened disposition to sell, and reports 
of a large export business. Liverpool advanced in the teeth 
of clearances from Argentina for the week of 6,868,000 bush- 
els and from Australia of 2,984,000 bushels. India, to be 
sure, shipped only 8,000 and the Danube 472,000. Liverpool 
advanced % to 114d., and Buenos Aires shot upward 24% to 
2%c., owing to fears of a strike and the necessity of making 
prompt deliveries on sales to exporters. Chicago prices 
show a rise for the week of 2 to 2\4c. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
a Re ey ee cts_120% 120 121 120% 120% 122 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 






















































































Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator-_-_--_- cts_103% 102% 103% 103% 103% 105% 
July delivery in elevator -_--_--_----- 105% 105% 106 105% 105% 107% 
September delivery in elevator__--106% 106 106% 106% 107% 108% 





Indian corn drifted to a somewhat lower level early in the 
week. It got little or no encouragement from wheat. In 
fact, wheat at times declined. The American visible supply 
of corn decreased last week 1,960,000 bushels, against 2,284,- 
000 a year ago, making the present total 19,707,000 bushels, 
against 22,339,000 in 1923. This excited comment, and even 
had some momentary effect. But it was only momentary. 
For trade was slow, the receipts increased and liquidation 
was very apparent. Later most of the business was in 
switching from near to later deliveries. On a given day 
receipts were 713,000 bushels, against 606,000 a week pre- 
vious and 646,000 last year. Shipments were 842,000 bush- 
els, against 828,000 a week previous and 462,000 last year. 
Murray estimates an increase of 3.7% in the acreage, the 
same as the Government report of farmers’ intention. Ar- 
entina’s corn crop now being harvested is estimated at 
70,000,000 bushels, against 176,000,000 last year, accord- 
ing to a cable to the Denartment of Agriculture. This is the 
argest crop harvested since 1914. There were Western ru- 
nors early in the week that 300,000 bushels had been bought 
or export. New York could not confirm this, but it was a 
fact that freight room for about 80,000 bushels was taken for 
Antwerp. The Kansas weekly weather and crop report 
stated that corn planting was in full swing last week in the 
bastern half of the State until the rains began in the closing 
lays. From 50 to 75% of it is finished in the south central 
nd southeastern counties, where much of it is coming up. 
n the northwestern and north central counties 10 to 20% 
; planted and is beginning this week in the extreme north- 
astern counties. On May 1 at Chicago May deliveries were 
105.000 bushels. Wheat supported corn, though it was not 
irm itself. The cash demand was poor. Still, big deliv- 
ries were powerless to put corn down and keep it down. 
o-day prices advanced 1 to 1c. in sympathy with the rise 
n wheat, and also because of light receipts. Concluding 
rices show a rise for the week of ‘ce. 


























































































































































































DAILY CLOSING PRICES oF CORN IN NEW YORK. 
Sat. 


Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed _- co depart cts_ 96 96 96% 96% 96% 98 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs Fri. 
May delivery in elevator- - - - -- ets. 76% 76% T77 76% 77 78% 
July delivery in elevator ---------- 784% 78 784% 78% 78% 79% 
September delivery in elevator.... 77% 78 77% 78% 78% 79 


Oats declined a little, but only a little, early in the week 
on general liquidation. The American visible supply, it is 
true, fell off last week 924,000 bushels, against 821,000 last 
year, and it is now only 11,749,000, against 21,932,000 last 
year. But nobody paid much attention to this. Wheat was 
a kind of drag. Oats heeded that and little or nothing else. 
Heavy rains in Illinois and Indiana benefited the crop 
there. Murray puts the acreage increase at about 2%, 
which compares with the Government report of farmers’ “in- 
tention” to increase of 7%. St. Louis reported a fair cash 
demand for oats. Some export business was reported in 
Canadian oats. Kansas City wired that oats showed an im- 
provement during the week and alfalfa is looking fine. On 
May 1 May deliveries at Chicago were 1,775,000 bushels, but 
there was a good demand and prices stood up very well. 
To-day prices were higher with other grain, though the 
advance was fractional. Last prices were % to *%c. higher 
for the week. Chicago reported support to-day by prominent 
people. 

DAILY CLOSING PRICES oF OATS IN NEW YORK. 


Mon. Tues. Wed.Thurs. Fri. 

Dek: Oke teneneewe ..--cts. 50 59 59 59 58% 58% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

May delivery in elevator. ..cts. 46% 46% 46% 46% 46% 47% 
July delivery in elevator__........ 44% 44% 44% 44%, 44% 44% 
September delivery in elevator.._.. 40% 39% 39% 40 40 40% 


Rye declined for May delivery at one time and advanced 
slightly on later months. Liquidation at times, however, 
was very apparent. At no time early in the week did the 
market show any real life and animation. Yet the Ameri- 
can visible supply decreased last week 568,000 bushels, 
against an increase in the same week last year of 66,000 
bushels. It is now not much larger than a year ago, i. e. 
20,991,000 bushels, against 19,459,000 in 1923. But statistics 
counted for nothing. On the 1st inst. 100,000 bushels were 
reported taken for export. Chicago deliveries in May con- 
tract were 1,646.000 bushels, which the market took very 
well, following the example of other grain. To-day prices 
advanced with wheat some 2c. This left final quotations % 
to 1\%4c. higher than a week ago. 


DAILY CLOSING PRICES OF Bye FUTURES IN CHICAGO. 
t 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator__.____cts. 65% 65% 64% 634% 63% 65% 
July delivery in elevator. ___...__- 67% 67% 67% 66% 66% 68% 
September delivery in elevator__._.. 69% 69% 69% 68% 68% 704 


The following are closing quotations: 


FLOUR. 
Spring patents_------- $6 N0@$6 50| Rye flour, patents_-_-__- $4 00@$4 40 
Clears, first spring----_- 5 00@ 5 50|Seminola No. 2, Ib___-- 4 
Soft winter straights___ 500@ 5 30\Oats goods_____....- 2 80 290 
Hard winter straights_. 5 50@ 6 00/Corn flour__......-- 2224%@ 225 
Hard winter patents ___ 6 09@ 6 50\Barley goods— 
Hard winter clears _ ---- 485@ 515| Nos. 2,3 and 4---_--. 3 60 
Fancy Minn. patents... 745@ 810) Fancy pearl, Nos. 2,3 
Ce Micnciucesecooe 755@ 805 SE ie demain teat 6 00 
GRAIN. 
Wheat, New York: Oats: 
i, BE te ndwndeseccce 122 hi Ch tkwneebananee 58 b¢ 
INO. | WOPEMGPR. 2 ccccccccce BOOS! =O. B Wee. ccocccceccsesce 57% 
No. 2 hard winter, f.o.b__..121%|Rye, New York: 
ON ees 7% 
Corn: gg a A _ 
OT eee 98 (Barley, New York: 
Dent DEE wxsnvedinandne 99 Ds cenreendoseend 91 96 
Th. ca cabin emnens 70 88 





For other tables usually given here, see page 2149. 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 29.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
eens of the weather for the week ending April 26, is 
as follows: 


Moderate temperatures were the rule during the week, although it 
was cool for the season in the south Atlantic area and in the western half of 
the country. Warmer weather overspread the Great Plains and interior 
valleys during the first few days, but it was much cooler in the central 
valley States the latter part of the week. Rainfall was widespread, but in 
most cases was light to moderate east of the Mississippi River, while very 
little occurred in the more western States. 

Chart I, page 4, shows that, for the week, as a whole, the temperature 
averaged above normal throughout the Msisissippi Valley and in central- 
northern districts. e week was cooler than the seasonal average from the 
eastern e region southward, and from the western Plains westward to 
the Pacific Coast States. The minus temperature departures from normal 
ranged from 5 to 8 degrees throughout the Rocky Mountain area. East of 
the Plains freezing weather was confined to extreme northern localities 
from the upper Great Lakes eastward, but freezing was general in the west 
southward to northwestern Texas and in the northern portions of New 
Mexico and Arizona. 

Chart II, page 4, shows that rainfall was meodenetety heavy to heavy in- 
nearly all sections between the Mississippi River and the Rocky Moun- 
tains. East of the Mississippi the falls were generally light to moderate, 
while from the Rocky Mountains westward very little precipitation occured 

The generous rains that occurred during the week from the upper Mis- 
issippi Valley and western upper Lake region westward to the Rocky 
Mountains were very beneficial in improving the soil condition and the 
starting of vegetative growth, as the soil had become dry in most of the 
area. It was rather too wet for field work in much of this section, byt at 
the same time fairly good groaress was 4 -y~y in plowing and planting of 
spring crops. Rain was eficial also in the Southwestern States, par- 
ticularly in western Texas, New Mexico, and Arizona, where the range was 
becoming dry in many localities. 

Good growing weather prevailed in the lower Great Plains and the central 
and lower Mississippi Valley where the temperatures were moderate, rang- 
ing mostly somewhat above normal, and soil moisture was ample, though 
rain was needed in parts of Iowa and Missouri. Better growing conditions 
prevailed also in most Eastern States, except that the nights were too cool 
for warm-weather crops in the Southeast. The dry, sunshiny weather was 
favorable for drying out lowlands in the Florida Peninsula. 

Drought was oming rather severe, however, in much of the far North- 
west, and at the same time unseasonably low temperatures did considerable 





damage to fruit. There was also frost damage in Nevada and New Mexico, 
while some harm was done by low temperatures in central Rocky Mountain 
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States. Warmer weather is needed generally in the West and in the Eastern 
States where the season continues late. 

SMALL GRAINS.—Winter wheat made satisfactory progress in the 
Ohio Valley States, except those portions where there was heavy winter- 
killing; the crop deteriorated in central and southern Illinois. Good wheat 
growing weather prevailed throughout the trans-Mississippi States and 
generally good to excellent progress was reported from that area. The 
plants are from 6 to 12 inches high and jointing in south-centra! and south- 
eastern Kansas, and about ready to joint in Missouri. Conditions were 
unfavorable, however, in the more northwestern States, where wheat was 
adversely affected by the cold, dry weather, though rain near the close 
of the week was beneficial in Montana. General improvement was noted 
in the condition of wheat in the middle Atlantic area, but the crop was still 
spotted in some localities. 

The week was rather unfavorable for field work in the Spring Wheat 
Belt, but seeding has been well advanced and the increased moisture fav- 
orably affected early-seeded grain. Germination has been satisfactory. 
The lateness of the season in Montana will probably result in the seeding of 
a smaller acreage of spring wheat than was intended. 

Oat seeding made satisfactory progress in the Northern States; this 
work was about completed in central valley districts. Oats did well in the 
earlier sections, but there was some frost damage in the North Pacific States. 
Winter oats were heading in the Gulf area. 

CORN .—The preparation of ground for planting made satisfactory 

rogress in the northern portion of the Corn Belt, especially in the upper 

ississippi Valley and the north-central Plains States. Much ground is 
now ready for ing in Iowa and some local planting has been done. 
Planting was general in Missouri and well along in the southern half of Kan- 
sas. The early-planted corn is reported as germinating satisfactorily in the 
southern portion of the belt with generally good stands. Early corn was 
favorably affected by the weather in the Southern States, except for the 
cool nights in the south Atlantic area. 

COTTON .—The temperatures were too low for best germination of cot- 
ton in the eastern portion of the belt, but they were moderate in most other 
sections, while less rainfall] in the Southeast was favorable. Planting 
progressed well during the week and has been extended to the northern 
portions of the belt in all sections. The cool, wet weather at the close of the 
week in the northwestern portion of the belt was unfavorable. 

The germination of late-planted cotton in Texas and the progress of 
early-planted were very good, and chopping and cultivating advanced in 
the southern portion of the State. It was too cool and wet the latter part 
of the week in Oklahoma, which will probably necessitate considerable 
replanting. Conditions were favorable in Arkansas, and early-planted 
cotton shows good stands. while the warmth and ample moisture were 
beneficial in Louisiana. Most of the crop has been seeded in the central 
and southern portions of the east Gulf States, while about one-half has been 
planted in Tennessee; chopping out was in progress in the southern parts of 
Alabama and Georgia, where the stands were mostly good. The nights were 
too cool for best germination and growth in the south Atlantic coast area. 


The Weather Bureau also furnishes the following resume 


of the conditions in the different States: 

Virginia.—Richmond: Week was favorable and preparation of soil for 
corn, tobacco and cotton made good progress. Planting of corn and cotton 
begun where condition of soil favorable. Wheat improved; potatoes com- 
ing up in southeastern counties. Abundant fruit bloom with prospects 
very satisfactory. 

North Carolina.—Raleigh: A favorable week, though nights rather cool. 
Planting of cotton and corn proceeding actively; early-planted cotton com- 
ing up to good stands. Light rain would be beneficial, especially for trans- 
planting tobacco. Truck improved, but late; carlot shipments of lettuce. 
May peas blooming; potatoes and beans doing well. Fruit reports favora- 
ble. Wheat good. 

South Carolina.—Columbia: A generally favorable week, but nights 
too cool for good germination of cotton and corn: planting practically com- 
pleted many sections of Coastal Plain. Winter cereals poor to good: spring 
oats very good. Gardens and truck improved, but backward: potatoes 
growing nicely. Fruits and berries developing favorably. Warmer weather 
nee . 

Georgia.—Atlanta: Week quite favorable. Plowing and planting made 
excellent progress everywhere. Growth of cotton slow and considerable 
killed by cool nights, necessitating replanting; good stand in south. where 
chopping made good progress. Much lowland corn to be planted. Early- 
planted receiving first cultivation. Fall oats heading. Potatoes, forage 
crops and truck late; growth rather slow. Orchards in good condition in 
Fort Valley district. 

Florida.—Jacksonville: Progress and condition of cotton fair; planting 
continued. Late corn made good progress, but much early poor. Cane 
doing well. Oats fair to good with some rust. Melons late, but improved. 
Digging early potatoes continued in Peninsula and begun in west: some 
fungus damage. but dry weather retarding it. ‘Tobacco made good progress 
generaily: local planting continued. Setting sweet potatoes. Groves 
good condition; satsumas west and pineapples south improved. 

Alabama.—M ontgomery: Cotton planting general under favorable con- 
ditions: nearly finished some sections in south and good progress in north. 
Coming up to mostly good stands in south, though bad locally, and chopping 
beginning. Corn planting made good progress: growing well. Oats and 
potatoes mostly doing well. Transplanting sweet potatoes beginning in 
south. Growth and condition of truck and pastures good. Fruits made 
mostly good progress, though satsumas slow. 

Mississinpi.—Vicksburg: Weather generally favorable. Planting of 
cotton and early corn mostly completed in south and central: excellent 
ce in north. Progress fruit, gardens, pastures and truck generally 
good. 

Louisiana.—New Orleans: Weather very favorable for growth of all crops. 
Cotton planting continued, but generally wel)) advanced, with fair stands: 
chopping early-planted in south. Corn made excellent progress; generally 
wellcultivated. Some rice stil) to plant; early fields ready toflood. Sugar 
cane improved. Strawberry shipments heavy: quality excellent. 

Tezas.—Houston: Week favorable for vegetation and germination of 
seed, except freeze 26th in Panhandle injured fruit, and heavy rains and hail 
damaged locally. Progress of ranges, truck, fruit, corn. winter wheat and 
oats generally excellent and condition averages good. Winter oats heading 
in south and corn planting about completed. Progress of early-planted 
cotton and germination of later plantings very good; condition of early fair; 

lanting extended to extreme northwest and chopping and cultivation made 

air progress on lower coast, where rain now needed. Truck shipments 
continue large. Amarillo: Ranges greening rapidly and livestock improved. 

Oklahoma.—Oklahoma City: Heavy to excessive rains were generally 
beneficial] but will necessitate considerable replanting of cotton and corn. 
Progress of winter wheat generally excellent: condition fair to excellent. 
Good progress in planting corn; early-planted up to good stand. Planting 
cotton under way in all sections; well advanced in southeast. Oats, po- 
tatoes, alfalfa and pastures good. 

Arkansas .—Little Rock: Cotton planting made excellent progress under 
very favorable conditions; planting completed in many localities and well 
along elsewhere; good stands where planted early. lanting corn about 
completed, except on iowiands; much of it up and some cultivated: condition 
very good. Weather favorable for small grains, meadows. truck, fruit 
and berries, which are all in good to excellent condition. Picking straw- 
berries begun in central portion. 

Tennessee.—Nashville: Week favorable. Corn and cotton planting 
rushed and about half finished; some of both up to good stands. Some 
early corn plowed. Wheat improved; condition poor to fair. Apples in 
pine pane —< heavy crop of peaches set. Strawberries blooming and doing 
well generally. 

Kentucky.—Louisville: Heavy rains north and central sto lowi 
and planting; moderate and beneficial other districts. Farm ~_— Well on 
vanced. Condition of winter wheat left standing r to fair; progress very 
good. Oatsmostlyup. To plants small and late, but growing nicely. 
Potatoes coming up. Pastures improving slowly: young clover somewhat 
irregular stand, but generally good. Corn being planted south and cotton 
southwest with good prospects. 

New Merico.—Santa Fe: Rather cold with some frost damage. Apples 
still safe in southern valleys, but some loss to peaches, pears. plums and 
cherries in central and north. Precipitation benefited ranges, soil moisture, 
plowing and seeding. Ranges mostly fair and improving; stock fair, though 
much thin with minor losses. Planting corn, sugar beets and alfalfa in 
central and north, and cotton central and south. 

rizona.—Phoenix: Rain in east beneficial to ranges, which show gen- 
eral improvement. Cool nights delayed development of vegetation and 
nelti of snow in high altitudes. t_ damage to fruit on foothills less 
than t reported; fair crop expected. Wheat and barley in valleys turn- 
ing. Cotton still going in; greater part planted. Local tomatoes in market 
in Yuma section. 








THE DRY GOODS TRADE 
Friday Night, May 2 1924. 

Textile makets, taken as a whole, have displayed little 
activity during the past week. The desire on the part of 
consumers to buy from hand-to-mouth continues widespread, 
and small parcel purchases are the feature. Textile produc- 
tion has steadily declined since the beginning of the year, 
and it is now estimated that mills are not operating on an 
average of more than 75% of capacity. This gradual cur- 
tailment in production has been due to a falling off in de- 
mand, the latter being attributed to various causes. Promi- 
nent among these is the apprehension growing out of legis- 
lative conditions, together with doubt about the stability 
of raw material prices. Another reason advanced for the 
slackening demand is the wide belief that the rank and file 
of textile consumers are being pinched in their finances asa 
natural result of large expenditures for luxuries, such as 
automobiles, radios, theatres and various things for which 
extended credit payments have been arranged. Further- 
more, there appears to be more or less uncertainty as to the 
accuracy of reports concerning great activity in building 
throughout the country as well as in the auto industry, and 
in many other lines whose prosperity stimulates business in 
textiles. Prolonged cool and unsettled weather in many 
sections of the country has also delayed business in textiles 
in a number of directions. However, should there be a week 
or two of seasonable weather it is believed that a substantial 
increase would be noted in demand for various lines of 
goods. As stocks are of moderate volume, owing to cur- 
tailed production, there is little apprehension felt that the 
movement will not be sufficient to take care of merchan- 
dise now in sight. 

DOMESTIC COTTON GOODS: The past week has been 
another quiet one in markets for domestic cottons. Buying 
has continued of a hand-to-mouth character, with the ten- 
dency of prices easier. On most lines of domestic and fancy 
cotton products for dress year, buyers are said to be making 
the prices. They are confining purchases to very small 
lots, and as some sellers are anxious to trade, buyers have 
an added advantage. Jobbers continue to operate very 
close, while manufacturing trades are taking goods only as 
they need them for cutting to fill actual orders. To some 
extent the backward weather has been responsible for the 
quietness which appears to have been felt most in the wash 
goods departments. However, while the trade in wash 
fabrics has been disappointing with the jobbers, some busi- 
ness is being transacted every day. Black on white is a new 
style in wash fabrics and the offerings of new voiles are 
very enticing to visiting buyers. Ginghams and percales. 
newly styled. are being purchased moderately, but on the 
whole the volume of staple trade is below normal. A few 
buyers are beginning to find that prolonged curtailment of 
production is telling on stocks of many standard goods. 
Agents nevertheless are not saying much about this phase 
of the situation, as many of them have reached the conclu- 
sion that jobbers are not likely to do much buying until June 
cotton crop reports come to hand. The curtailment in the 
South is varied, including not only print cloths and sheet- 
ings in a large way, but also many colored cottons and sta- 
ples. Bleached cottons ruled quiet, while irregular prices in 
second-hand transactions were heard of frequently on den- 
ims, chambrays and other coarse colored cottons. Convert- 
ers continue to sell specialties from day to day in moderate 
quantities. Print cloths, 28-inch, 64 x 64’s construction, are 
quoted at 7ec., and 27-inch, 64 v 60’s. at 6%c. Gray goods, 
in the 39-inch. 68 x 72’s, are quoted at 10c., and 39-inch, 
80 x 80’s, at 1314ce. 


WOOLEN GOODS: Markets for woolens and worsteds 
developed an irregular undertone during the week. The 
women’s wear division continued to mark time, owing to the 
impending strike of garment workers scheduled for June 1. 
In many quarters it has been agreed that practically nothing 
stands in the way of a strike when existing agreements ex- 
vire. Various meetings of committees from both sides have 
left the situation in a deadlock. Hence the prospect of a 
strike. On the other hand, the men’s wear division appears 
to be in a much better position than the women’s wear divi- 
sion. Demand for men’s wear has been fairly active in 
several directions, although buyers are slow to commit them- 
selves in regard to orders for deferred delivery. 


FOREIGN DRY GOODS: Nothing of interest has devel- 
cped in the linen markets during the week. At present the 
handkerchief division is experiencing a lessened amount of 
new business, while demand for other lines is quiet. Per- 
haps a little demand which has stood out in the prevailing 
dulness has been the requests for Continental damasks in 
the ripple and standard weaves. A moderate amount of 
cancellations on dress goods has been received from small 
manufacturers not in a position to accept the goods owing 
to the falling off in business. Burlaps, owing to the absence 
of buyers, together with the weakness of the Calcutta mar- 
kets, ruled easy. Light weights were quoted at 5.60c. to 
5.65¢c., and heavies at 7.50c. to 7.55c. 
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NEWS ITEMS 


Indiana (State of).— McCray Resigns as Indiana Governor 
—Found Guilty of Fraud.—Following his conviction on 
April 28 by a jury in the Federal Court of using the mails 
to defraud, Warren T. McCray on April 28 resigned as 
Governor of Indiana, the resignation being effective 10 a. m. 
April 29. He was found guilty on thirteen counts. The 
Lieutenant-Governor, Emmett F. Branch, automatically 
became Governor. On the day the former Governor’s 
resignation became effective he was sentenced by Judge 
A. B. Anderson in the Federal Court to serve ten years in 
the Atlanta Federal prison and in addition was fined $10,000, 


Kingdom of the Netherlands (Holland).—Externa! 
Loan Floated Here.—Following the action by Rotterdam, 
one of her two principal cities, which about two weeks ago 
floated a loan of $6,000,000 here, Holland has come into the 
United States market and negotiated through Kuhn, Loeb 
& Co. and the National City Co., both of New York, a 
loan of $40,000,000. As in the case of the city loan, this is 
said to be the first time that Holland has gone outside her 
own boundaries for new money. Bonds in the amount 
of $40,000,000, denominated “External Sinking Fund 6% 
Gold Bonds of 1924,’’ are now being offered to the investing 
public at 98.50 and accrued interest to date of delivery, 
yielding over 6.10% on the investment if held to maturity. 
The bonds are coupon bearer bonds in denominations of 
$1,000 and $500 and mature April 1 1954. Principal and 
interest payable semi-annually (A. & O.) at the offices of 
Kuhn, Loeb & Co. and the National City Bank of New 
York, fiscal agents of the loan, in United States gold coin 
of the present standard of weight and fineness, free from 
all taxes, present and future, levied by the Government of 
the Kingdom of the Netherlands, and payable as well in 
time of war as in time of peace, and whether the holder be 
a citizen or resident of a friendly or hostile State. On April 1 
1929, or on any semi-annual interest date thereafter, the 
Government may, at its option, call for redemption all the 
bonds of this issue then outstanding, in whole but not in 
part (except as above provided for the sinking fund) at par 
and accrued interest. The offering circular says regarding 
the sinking fund: 

A sinking fund is provided beginning April 1 1925 to retire annually, 
during the first five years, one-thirtieth of the original principal amount 
of the loan by purchase of bonds, if obtainable, below par. The unapplied 
balance of any installment shall revert to the Government. After 1929 
the Sinking Fund shall retire annually by drawings at par one twenty-fifth 
of the aggregate principal amount of bonds outstanding on Jan. 1 1930. 


The proceeds of this loan will be applies toward the redemption of 
floating debt included in the total debt as stated above. The dollars 
realiz from this loan will be sold to the Netherlands Bank to be from 
time to time made available for payments to be effected in the United 
States for purchases and other purposes. 


Further details of this offering may be found in an ad- 
vertisement appearing on a preceding page of this issue and 
also in our “Department of Current Events & Discussions.” 


Pennsylvania (State of).—Siate Attorney-General Asks 
that Suit Against Soldier Bonus Amendment be Dismissed.— 
Attorney-General George W. Woodruff, in a brief presented 
to the Dauphin County Court, disputes the contentions of 
the applicants of the injunction suit brought there—V. 
118, p. 1945—in which it is sought to restrain the Secre- 
tary of State from putting on the ballot at the coming 
November election the proposed constitutional amendment 
providing for the issuance of $35,000,000 bonds for a State 
soldier bonus and has petitioned the above court to dismiss 
the suit. The Pittsburgh ‘Post’ of April 25 sums up the 
situation as follows: 

Attorney-General Woodruff April 25 petitioned the Dauphin County 
courts to dismiss the injunction suit brought by a group of taxpayers to 
revent the Secretary of the Commonwealth from submitting the $35,- 
: ,000 soldier bonus amendment to the voters of the State at the November 
elections. 

A brief disputes the contention of the applicants for the injunction in 
which they stated that the wording of the soldier bonus amendment would 
in effect reduce the highway bond issue recently placed at $100,000,000 
| the action of the voters to $50,000,000, as specified in the wording 
of the bonus amendment. 

The brief cites that the $50,000,000 highway bond clause of the soldier 
bonus amendment is inoperative because it would constitute an amend- 
ment that has not been passed upon by two successive Legislatures. The 
brief states that the only purpose of the bonus amendment is to increase 
the State borrowing capacity to provide for the bonus. It was never 
intended to alter in any way the borrowing capacity of the State in other 
respects, it is contended. 














BOND PROPOSALS AND 
this week have been as follows: 


ABILENE, Taylor County, Texas.—BOND ELECTION.—An election 
will be held on May 26 to vote on the question of issuing $100,000 5% 
school building and $50,000 street improvement bonds. 


ALAMO SCHOOL DISTRICT, Madera County, Calif.—BOND 
OFFERING.—Sealed bids will be received by L. W. Cooper, County 
Clerk (P. O. Madera) until 2 p. m. May 5 for $20,000 6% school bonds. 
Denom. $1,000. Due 1 to 20 years. 


ALBANY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Laramie) 
Wyo.—BOND ELECTION .—A special election will be held on May 19 
to vote on the question of issuing $100,000 coupon school bonds bearing 
interest at a rate not to exceed 6%. E. E. Fitcn, District Clerk. 


ALLEGAN COUNTY (P. O. Allegan), Mich.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. May 7 by the Clerk Board of 
County Commissioners for $49,600 road assessment district No. 9 bonds, 
bearing interest at a rate not to exceed 54%. Denom. to suit purchaser.- 
Due on May lasfollows: $5,500 1926 to 1933 and $5,600 1934. Acertified 
check for 1% of bonds, payable to the Board of Commissioners required. 


ALLEGHENY UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Allegheny), Cattaraugus County, N. Y.—BOND OFFERING.—Sealed 


NEGOTIATIONS 








bids will be received until 7:30 p. m. May 7 
Bd. of Ed., for $170,000 school bonds. Denom. $1,000. Date May 1 
1924. Int. M. & N. Interest rate not to exceed 5%. Due on Nov. 1 
as follows: $3,000, 1925 to 1929 incl.; $4,000, 1930 to 1934 incl:; $5,000, 
1935 to 1939 incl.; $6,000, 1940 to 1944 incl., and $8,000. 1945 to 1954 incl’ 


A certified check for 10% of bid required. y 
Dillon, New York City. es ny aneree wy ae & 


AMSTERDAM, Montgomery County, N. Y.—BONDS NOT SOLD.— 
The issues of 4 4% registered bonds, aggregating $1,020,000, offered on 
April 7 _1924—V. 118, p. 1946—were not sold. E. O. Bartlett, City Treas., 
says: “Expect to readvertise serial 444% coupon bonds on May 8.” 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND OFFER- 
ING.—George Fox, Superintendent of Schools, will receive sealed bids 
until 12 m. May 27 for $225,000 414% coupon school building bonds. 
Denom. $1,000. Date July 1 1924. Prin. and semi-ann. int., payable in 
Annapolis. Due $9,000 July 1 1926 to 1950, inclusive. 


ARCHER COUNTY ROAD DISTRICT NO. 4 (P. O. Archer Cit 
Texas,—BONDS VOTED .—At the election held on April in We 118% 
1707), the voters authorized the issuance of $200,000 road improvement 
bonds by a vote of 5 to 1. 


ARKANSAS CITY, Cowley County, Kan.—BOND SALE.—At the 
offering on April 29 (Vv: 118, p. 2090), $38.1 53 11 5% internal improvement 
bonds were awarded to the Home National Bank of Arkansas City at 
par plus cost of bonds. Date Mar.11924. Int.M.&S. Duelto10 yrs. 


ASHLAND, Aroostook County, Me.—BOND OFFERING.—Proposals 
will be received by Harry 8. McGowan, Town Treasurer, until 2 p. m. May 
3 for $50,000 4%4 % coupon refunding bonds. Denom. $1,000. Date May 
1 1924. Prin. and semi-ann. int. (M. & N.) paaable at the Ashland Trust 
Co., Ashland. Due $2,000 on,May 1 from 1925 to 1949 incl. The official 
circular offering these bonds states that ‘‘these bonds are exempt from tax- 
ation in Maine and from all Federal income tax, and are issued under the 
supervision of and certified as to genuineness by Fidelity Trust Co., Port- 
land, Maine, and their legality will be approved by Cook, Hutchison & 
Pierce, Portland, Maine, whose opinion will be furnished the purchaser. 
All legal papers incident to this issue will be filed with Fidelity ust Co., 
where they may be inspected at any time. Payment for the loan may be 
gate on or about May 5 1924, at which time definite bonds will be ready 
or delivery. 


by John Laubenthal, Clerk, 


Financial Statement. 
moaned venation: Bet 1O96 ....... «oo .ccccunacnaceceesdumunce $1,045,753 00 
Indebtedness (of which $50,000 is to be refunded by bonds 
50,886 97 


a 
9,000 00 


ASTORIA, Clatsop County, Ore.—BOND SALE.—The Columbia 
Trust & Savings Co. has purchased $20,000 514% city bonds at par. 


ATLANTA, Fulton Feunpy, Ga.—BOND SALE.—R. W. Pressprich 
& Co. of New York and the Trust Company of Georgia of Atlanta have 
jointly purchased $118,500 5% street improvement bonds at a premium 
of $2,105, equal to 101.77. 


BAKER, Baker County, Ore.—BOND SALE.—The Lumbermen’s 
Trust Co. and Ladd & Tilton Bank, both of Portland, jointly purchased 
the following 6% bonds at 100.30: 
$43,000 sidewalk District No. 1-23 bonds. 

6,000 sidewalk District No. 3-23 bonds. 


_ BALDWIN, Jackson County, lowa.—BbOND ELECTION.—An elec- 
tion will be held on May 14 to vote on the question of issuing $15,000 bonds. 


BANGOR, Penobscot County, Me.—LOAN OFFERING.—Bids were 
received until May 1 by T. G. Donovan, ~ity Treasurer, for the purchase 
at discount of a temporary loan of $125,000 issued in anticipation of taxes 
for 1924. Date May 1 1924. Due Oct. 1 1924. Certification as to 
legality by the Eastern Trust & Banking Co. of Bangor. 


BATTLE CREEK, Calhoun County, Mich.—BOND OFFERING .— 
Bids will be received until May 12 by Thos. H. Thoerne, City Clerk, for 
$100,000 paving bonds. 


BEEVILLE, Bee County, Tex.—BOND ELECTION.—On May 10 an 
election will be held to vote on a proposition to issue $30,000 5% school 
building bonds. M. W. Bates, Secretary of the School Board. 


BETHEL, Pitt County, No. Caro.—BOND OFFERING.—Sealed 
poogcene will be received by J. W. Rork, Mayor, until 8 p. m. May 12 
or $25,000 coupon registerable as to principal and interest light and power 
bonds bearing interest at a rate not to exceed 6%. Denom. $1,000. Date 
Jan. 1 1924. Prin. and semi-ann. int. (J.-J.), payable at the Hanover 
National Bank, N. Y. City. Due $1,000 yearly on Jan. 1 from 1925 to 
1949, incl. A certified check upon an incorporated bank or trust company, 
or cash, for 2% of amount of bonds bid for, payable to the above official 
required. The successful bidder will be furnished with the opinion of 
Chapman C. Cutler and Parker, of Chicago, Ill., that the bonds are valid 
and binding obligations of the town of Bethel, North Carolina. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—A tem- 
vad 4 loan of $200,000, maturing on Nov. 6 1924, has been awarded to the 
severly National Bank on a 4% discount basis plus a $5 25 premium. 
Other bidders were: 
Blake Bros. & Co.—4% plus $12 premium. 
Old Colony Trust Co.—4.03% plus $5. 
Estabrook & Co.—4.03% plus $1 25. 
Grafton Co.—4.049% plus $1 25. 
S. N. Bond & Co.—4.05% plus $1 25. 


BEVERLY, Essex County, Mass.—BOND SALE OF 1923.—For record 
purposes only, we are now reporting the sale of $321,000 4% school bonds 
to the Old Colony Trust Co. of Boston at 100.187, which took place on 
June 21 1923. he bonds are described as follows: Denom. $1,000. 
Int. J.-J. Due serially on July 1 from 1923 to 1943, incl. ' 

BEXAR COUNTY (P. O. San Antonio), Texas.—BONDS REGIS- 
TERED.—The State Comptroller of Texas registered $98,000 4% % re- 
funding bonds and $173,000 4%% bridge refinding bonds on April 23. 
Due serially. 

BIG STONE SCHOOL DISTRICT NO. 59, Williams County, No. 
Dak.-——-BOND OFFERING.—Sealed bids will be received until 2 p. m. 
May 12 by C. E. Burdick, District Clerk, at the County Auditor's office 
in Williston for $10,000 5%% building bonds. Date March 1 1924. 
Prin. and semi-ann. int. payable at the First National Bank of Minneapolis. 
Due March 1 1944. A certified check for 5% of bid required. 

BOARD OF EDUCATION OF THE CITY OF WILDROSE, Williams 
and Divide Counties, No. Dak.—BOND SALE.—The Drake-Jones Co. 
of Minneapolis has purchased the following 6% bonds offered on April 22 
(V. 118, p. 1699) at par: 
$15,000 funding bonds maturing $5,000 on April 1 in each of the years 

1934, 1939 and 1944. 
15,000 building bonds maturing $5,000 on April 1 in each of the years 
1934, 1939 and 1944. 

Date April 1 1924. Denom. $1,000. 

BOISE, Ada County, Idaho.—BOND ELECTION .—The election that 
was scheduled to take place on May 20—V. 118, p. 1946—was postponed 
until June 3. 

BOSTON, Mass.—BOND SALE.—The following issues of bonds, aggre- 
gating $2,410,000, which consist of $2,020,000 4%4%_ serial bonds and 
$390,000 4% registered sinking fund bonds, offered on May 1 (V. 118, R- 
2090), were awarded to a syndicate composed of R. L. Day & Co., Merrill, 
Oldham & Co., Estabrook & Co. and Harris, Forbes & Co., at 100.19, 
a basis of about 4.19%: 

4% Sinking Fund Bonds. 
$390,000 East Boston Tunnel alterations. Chapter 373, Special Acts of 
Massachusetts, 1917. Payable May 1 1969. 
4\%% Serial Bonds. 

$150,000 Chelsea Bridge South Loan (Acts of 1921). Order of the City 
Council of Boston of April 5 1921. Payable $8,000 annually 
May 1 1925 to May 1 1934 incl., and $7,000 annually May 1 1935 
to May 1 1944 inclusive. 

40,000 court house, Brighton. Order of the City Council of Boston, 
of March 25 1924. Payable $2,000 annually May 1 1925 to 
1944 inclusive. 

25,000 William E. Carter playground, bleachers, &c. Order of the 
City Council of Boston of March 25 1924. Payable $2,000 





annually May 1 1925 to May 1 1929 incl., and $1,000 annually 
May 1 1930 to May 1 1944 inclusive. 
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200 ,000 fire alarm signa] station, Back Bay Fens (Chapter 309, Acts of 
1923). Order of the City Council of Boston of May 14 1923. 
Payable $10,000 annually May 1 1925 to May 1 1944 inclusive. 

60,000 Dartmouth 8t. Bridge. Order of the City Council of Boston, 
March 11 1924. Payable $3,000 annually May 1 1925 to May 1 
1944 inclusive. 

150,000 Columbus Park impte. Order of the City Council of Boston of 
March 25 1924. Payable $8,000 annually May 1 1925 to May 1 
1934 incl., and $7,000, annually May 1 1935 to May 1 1944 incl. 

450,000 sewerage works. Order of the City Council of Boston of March 4 
1924. Payable $15,000 annually May 1 1925 to May 1 1954 incl. 

§00,000 highways, making of (Chapter 393, Acts of 1906). Order of tne 
City Council of Boston of March 19 1924. Payable $25,000 
annually May 1 1925 to May 1 1944 inclusive. 

25,000 garage, Albany St. Order of the City Council of Boston of 
Jan. 29 1924. Payable $2,000 annually May 1 1925 to May 1 
1929 incl., and $1,000 annually May 1 1930 to May 1 1944 incl. 

$0,000 police station, Hyde Park. Order of the City Council of Boston 
of March 20 1923. Payable $4,000 annually May 1 1925 to 
May | 1944 incl. 

100,000 Faneuil Hall Bidg. Orders of the City Council of Boston of 

June 2 1923 and March 11 1924. Payable $5,000 annually 

May 1 1925 to May 1 1944 incl. : 

layground, Readville District. Order of the City Council of 

3oston of Jan. 2 1924. Payable $1,000 annually May 1 1925 to 

May 1 1944 incl. ; 

100,000 East Boston Ferry, impts., &c. Order of the City Council of 
Boston of March 11 1924. Payable $10,000 annually May 1 
1925 to May 1 1934 incl. 

60,000 Charities Administration Bldg. and Temporary Home. 
of the City Council of Boston of March 11 1924. 
$3,000 annually May 1 1925 to Maty 1 1944 incl. 

60,000 court house, Dorchester, site and plans. Order of the City 
Council of Boston of March 25 1924. Payable $3,000 annually 
May 1 1925 to May 1 1944 incl. 

BOSTON, Suffolk County, Mass..—TEMPORARY LOAN.—A tem- 
porary loan of $2,000,000, maturing Nov. 1 1924, has been awarded to the 
Old Colony Trust Co. of Boston on a 3.85% discount basis plus a $24 75 
rom. Other bidders were: 


20,000 


Order 
Payable 


B —-- Rate. Premium 
8. N. Bond & Co_. s 3.89% ae ee 
National Shawmut Bank 3.94° $4 44 
First National Bank __-_. ‘ 3.97 ° 26 00 
Merchants National Bank 4.00% owe 


BOULDER COUNTY SCHOOL DISTRICT NO. 52 (P. O. Lafayette), 
Colo.—BONDS VOTED.—At a recent election, $63,000 5%% 20-40-year 
(opt.) school building bonds were voted. These bonds had been sold, 
subject to being voted to Van Riper, Day & Co. of Denver. Notice of 
the election and sale was given in V. 118, p. 1575. 


BOWIE COUNTY ROAD DISTRICT NO. 1 (P. O. Boston), Tex.— 
BOND ELECTION.—On May 24 an election will be held to vote on the 
question of issuing $490,000 road bonds. 


BUFFALO, Johnson County, Wyo.—BOND OFFERING.—Bids will 
be received until 11 a. m. May 7 by Harley Fischer, City Clerk, for $25,000 
6% special assessment bonds. Denom. ® 


CALIFORNIA (State of).— BOND SALE.—Of the remaining $1 ,650,000 
of the $4,000,000 414% veterans welfare bonds, $2,350,000 of which were 
awarded wo E. H. Rollins & Sons and Phelps, Fenn & Co., both of New 
Foek, at par, as stated in V. 118, p. 1700, $1,044,000 have been purchased 
as follows: 
$834,000 to a dicate composed of the First National Bank of New 
York, Stevenson, Perry Stacy & Co. of Toledo; Barr Bros. & Co., 
Inc., of New York, and the Anglo-London-Paris Co. of Los 
Angeles at par. Mature on Feb. 1 as follows: $195,000 1935, 
$204,000 1936, $213,000 1937 and $222,000 1938. 
210,000 to Dean, Witter & Co. of Los Angeles at par. Due 1939. 
- Of the total ($4,000,000) there is now remaining $606,000, maturing 
570.000 1931, $171,000 1932, $179,000 1933 and $186,000 1934, still be 
sold. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Henry F. Lehan, City Treasurer, received bids until 12 m. yesterday 
(May 2) for the purchase at discount of a temporary loan of $500,000, 
issued in anticipation of revenue for 1924. Notes will be dated May 6 
1924 and payable Dec. 5 1924 at the National Shawmut Bank of Boston, in 
Boston, or at Chase National Bank, New York, at the option of the holder 
and will be ready for delivery on or about May 6 1924. hese notes will be 
certified as to the genuineness of the signatures thereon by the National 
Shawmut Bank of Boston. ‘The bank will further certify that the validity 
of the notes has been approved by Ropes, Gray, Boyden & Perkins of 
Boston. All legal papers incident to the issue will be filed with the National 
Shawmut Bank of Boston, where they may be inspected. 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.-—-BOND OFFERING. 
— Sealed bids will be received until 11 a. m. May 3 by William Allen, 
County Judge. for $160,000 road bonds, bearing interest at a rate not to 
exceed 6%. Date Feb. 1 1924. Prin. and semi-ann. int., payable at the 
Chase National Bank of New York City. Due Feb. 1 1954. A certified 
check for $1,000 required. 


CARROLLTON, Carrol! County, Ohio.—-BOND SALE.—On April 28 
the Pearl Street Savings & Trust Co. of Cleveland was the successful 
bidder for the following two issues of bonds, offering a premium of $886, 
equal to 101.75, a basis of about 5.22%: 
$10,300 6°% corporation's portion streets, paving, vurbing, grading and 
draining bonds (V. 116. p. 1946). Date April 11924. Due 
yearly on March 1 as follows: $1,300, 1925, and $1,000, 
1926 to 1934 inclusive. 

40,200 544% paving bonds (V. 118, p. 2901). Due yearly on March 1 
as follows: $4,200, 1925, and $4,000, 1926 to 1934 incl. 

Date April 1 1924. 


CASTLE PEAK SCHOOL DISTRICT, Madera County, Calif.— 
: ee PO ikea bids will - yasuvee by L. W. Cooper, County 
er . adera) until 2 p. m. ay 5 for $1,425 6% school t is. 
Denom. $475. Due in 2 to 4 years. veg Te ee 


CHAMBERS COUNTY ROAD DISTRICT NO. 4 (P. O. Anahuac), 
Texas.— BOND ELECTION .—An election will be held on May 24 to vote 
on the question of issuing $100,000 514% road bonds. 


CHARLOTTESVILLE, Albemarle County, No. Caro.—BOND SALE. 
—-Redmond & Co. and the Equitable Trust Co. of New York have jointly 
purchased $440,000 5% coupon bonds at 100.55, a basis of about 4.97%. 
if allowed to run full term of years. The issue is composed of: 


$125,000 impt. bonds. Date Sept. 1 1922. Due Sept. 1 1962; optional 
Sept. 1 1942. Int. M. & S. 
315,000 — and armory bonds. Date Dec. 1 1923. Due Dec. 1 


» sat.d. & OD. 
Denom. $1,000. Prin. and semi-ann. int. payable in N. Y. City. 


CHEROKEE COUNTY INDEPENDENT CONSOLIDATED SCHOO 
DISTRICT (P. O, Cherokee), lowa.—BOND ELECTION .—An oe a 
will be held on May 24 to vote on the question of issuing $20,000 school 
building bonds. 


CHEYENNE COUNTY SCHOOL DISTRICT NO. 12 (P. O. Lod 
Pole), Nebr.—BONDS VOTED.—At the election held on April 8 (V. its. 
Pp: 1700), the voters authorized the issuance of $7,500 school duilding bonds 

y a vote of 42 for to 28 against. 

CLAY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 18 
(P. O. Dilworth), Minn.—BOND SALE.—The $29,000 school building 
bonds offered on April 23—V. 118, p. 2091—were purchased by Wood- 
Magraw-Kerfoot Co. of St. Paul as 5%s for $30,100, equal to 103.79, 
a basis of about 5.14%. Dat April 1 1924. Due April 1 1939. 

CLEMONS CONSOLIDATED INDEPENDENT SCHOOL DIST- 
9 Aad alt tomene “seve, Mezenan 7 » lowa.—BOND ELEC- 

.-— A special election eld on May 17 to vote 
of issuing $15,000 school building bonds. SY” SBP AUention 

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—-BOND OFFE 
ING.—Chas. C. Frazine, Director of Finance. will receive sealed bids tas 
11 a. m. May 10 for $127,380 54 % coupon street improvement bonds. 
Date April 1 1924. Int. semi-ann. Dve Oct. 1 as follows: $12,380 1925, 


$13,000 1926, $12,000 1927, $13,000 1928. $12,000 1929 and $13,000 1930 
to 1934. inel. 
required. 


A certified check for 3% of bid, payable to the above official 











CLYDE, Cloud County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. May 14 by J. N. L’Ecuer, City Clerk, for 
$40,280 30 5% internal impt. bonds. Denom. $1,000 and $280 30. 
Date Nov. 16 1923. Int. J. & J. Due on July 1 as follows: $3,280 30, 
1925: $5,000, 1926; $4,000, 1927; $5,000, 1928: $4,000. 1929; $5,000, 1930; 
$4,000, 1931, and $5,000, 1932 and 1933. A certified check for 2% of 
bid required. 


COCONUT GROVE, Dade County, Fla.—BOND ELECTION.— 
An election will be held on May 27 to vote on the question of issuing 
$200,000 water bonds. 


COLFAX COUNTY SCHOOL DISTRICT (P. O. Schuyler), Neb. 
—BOND OFFERING.—B. F. Farrell, Secretary Board of Education, will 
offer at public auction about May 15 $37,000 5% coupon building bonds. 
Denom. $500. Date June 1 1924. Int. semi-ann. (J. & J.). Due 1944. 
A certified check for 10% of bid, payable to the School Treasurer, required. 


COLLETON COUNTY (P. O. Waltboro), So. Caro.—BOND SALE. 
—The $250,000 54° coupon road bonds offered on April 25—V. 118, 
p. 1947—were purchased by the Providence Savings Bank & Trust Co. 
of Cincinnati and the Robinson Humphrey Co. of Atlanta at a premium 
of $9,975, equal to 103.99, a basis of about 5.18% if called at optional 
date and 5.15% if allowed to run to maturity. Date May 11914. Due 
as follows on May 1: $50,000, 1934, 1939, 1944, 1949 and 1953; opt. 1944. 


COLUMBUS, Polk County, No. Caro.—BOND OFFERING.—Sealed 
bids will be received until May 5 for the purchase of $16,000 water bonds. 
For details of this issue, see item under ‘Polk County, No. Caro.” appearing 
on a subsequent page of this issue. 

COLUMBUS, Franklin County, Ohio. BONDS DEFEATED.— 
The proposition to issue $800,000 bonds to enlarge the new city hall site, 
submitted to a vote of the people at the election held on April 29 (V. 118, 
p. 2092), failed to carry. 


COMYN, Comanche County, Texas.—BOND ELECTION.—-An 
election will be held on May 5 to vote on the question of issuing $30,000 
school building bonds. 


CONROE, Montgomery County, Tex.—BONDS DEFEATED.—At the 
election held on April 15 (V. 118, p. 1305) the voters turned down the 
proposition to issue $49,000 sewer bonds by a count of 95 for to 131 against. 


CORTLAND, Cortland County, New York.—BOND OFFERING .— 
Sealed bids will be received until 8 p. m. May 6 by Ralph H. Ames, City 
Chamberlain, for the following Coupon with privilege of registration as to 

rincipal only or both principal and interest bonds: 

130,000 Street Improvement bonds, series ‘‘A,’’ maturing $7,000 bonds 

on March 1 of each of the years 1927 to 1943, inclusive, and 
$11,000 bonds on March 1 1944. 

47,000 Street Improvement bonds, Series ‘‘B,’’ maturing $5,000 bonds 
on March 1 of each of the years 1925 to 1931, inclusive; and $4,000 
bonds on March 1 of each of the years 1932 to 1934, inclusive. 

15,000 Sewer Extension (No. 10) bonds, maturing March 1 1943. 

Denom. $1,000. Date March 11924. Prin. and semi-ann. int. (M.&N.) 
pozatte at the office of the U.S. Mortgage & Trust Co., New York City. 

idder to name rate of interest not to exceed 6%. A cert. check for 2% of 
amount of bonds bid for, payable to the City of Cortland, required. 

The legality of the bonds will be examined by Caldwell and Raymond of 
sd York City, whose favorable opinion will be furnished to the pur- 
chaser. 

The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co., of New York City. which will certify as to the 
en of the signatures of the city officials and the seal impressed 
thereon. 

Bonds will be delivered to the purchaser on the 20th day of May 1924, 
or as soon thereafter as the bonds are ready for delivery, at the office of 
the United States Mortggge & Trust Co. 


COTTAGE GROVE, Harris County, Tex.—BONDS VOTED.—-At‘a 
recent election the voters approved the issuance of $12,000 water and 
$7.000 street bonds. 


COTTONWOOD COUNTY (P. O. Windom), Minn.—CHANGE IN 
AMOUNT .—Because of payments made on the Lee ay of liens for 
Judicial Ditches Numbers 10 and 18, the amount of bonds which can be 
issued in these proceedings has been reduced to $11,000 and that amount 
will be sold on May 7 instead of $16,000, as stated in notice of the offering 
given in V. 118, p. 2092. 


CREEL SCHOOL DISTRICT NO. 22 (P. O. Devils Lake), Remse 
County, No, Dak.—BONDS NOT SOLD—WITHDRAWN FROM MAR- 
KET .—In answering our inquiry regarding the $3,000 6% funding bonds 
offered on April 22 (V. 118, p. 1947), J. A. Kramus, County Auditor, says: 
“No bids were received for the foregoing bonds. I have been informed that 
the School Board discovered that they couldn't legally issue this amount in 
addition to the amount atht had already been sold without first voting to 
increase the debt limit, so have given up the proposition of trying to dispose 
of any bonds at this time."’ 


CROSBYTON, Crosby County, Texas.—BOND SALE.—The $25,000 
paving and $23,000 water 6°% oonJs registered oy the State Comptroller 
of Texas on Marca 17-—V. 118, p. 1700—were purcnased by Bosworth, 
Chanute & Co. of Denver at par and accrued interest. Denom. $500. 
Date Feb. 1 1624. Int. F. & J. Due serially. 


CUMBERLAND TOWNSHIP SCHOOL DISTRICT, Greene County, 
Pa.—BOND OFFERING.—Sealed bids will be received by J. F. Gwynne, 
Secretary (P. O. Carmichaels) until 2 p. m. May 3 for $60,000 5% school 
bonds. Denom. $1,000. Date Jan. 1 1920. Due on Jan. 1 as follows: 
$2,000 1932, $5.000 1933 to 1943, incl., and $3,000 1944; optional any time 
after Jan. 1 1935, provided the district gives notice of its intention to 
redeem bonds 30 days before day of redemption. A certified check for 
$1,000 required. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—-BONDS DE- 
FEATED.—<Early returns indicate that at an election held on April 29 the 
voters defeated a proposition to issue $1.300.000 site purchase and $4,200.- 
000 erection bonds. The vote being 11,226 for to 8,170 against, and 11,518 
for to 7,602 against, respectively. 

DANVILLE, Pittsylvania County, Va.—BOND ELECTION .—-An 
election will be held on June 10 to vote on the question of issuing $350,000 
school bonds. 

DARKE COUNTY (P. O. Greenville), Ohio.— BOND OFFERING.— 
Until 10 a. m. May 10 E. A. Goubeaux, Clerk Board of County Commis- 


sioners, will receive sealed bids for $42,500 544% bonds, issued for the pay- 
ment of the cost of construction of Byard Road, Small Road and La n 
and Schroeder Road, under authority of Sec. 6929 of General Code. De- 


nom. $500. Date May 15 1924. Int. M. & 8. Due vearly on Sept. 1 
as follows: $8,000. 1925: $8.500, 1926: $9,000, 1927 and 1928, and $8,000, 
1929. Certified check for $300 (or cash), payable to the Board of County 
Commissioners, required. 


DAYTONA BEACH, Volusia County, Fla.—BOND OFFERING .— 
Sealed bids will be received until 12 m. May 27 by E. A. Donovan, Town 
Clerk, for $174,000 6% 30-year bonds. Date July 11924. Duein 30 years. 
Legality approved by Reed, Dougherty & Hoyt, New York City. A certi- 
fied check for 1% of bid, payable to the town, required. 


DENVER (City and County of), Colo.— BOND SALE.—Our Western 
correspondent advises us in a special telegraphic dispatch that a syndicate 
composed of Newton & Co., Wm. R. Compton Co. and Estabrook & Co. 
has purchased $1,000,000 4 4 % water bonds offered on April 30 at 102.159. 
These bonds are part of the $6,500,000 issued voted at the election held 
on May 15 1923 (V. 116, p. 2300), of which $1,000,000 has been sold, the 
sale of which was given in these columns when it took place. 


DENVER INDEPENDENT SCHOOL DISTRICT (P. O. Denver), 
Bremer County, lowa.— BOND OFFERING.—Sealed bids will be re- 
ceivea by J. L. Hartung, District Secretary, untii 7 p. m. May 12 for 
$40,000 school building bonds. 


DE SOTO PARISH (P. O. Mansfield), La.—BONDS VOTED.—At a 
recent election the taxpayers voted to issue $1,000,000 bonds to provide 
for a hard surface highway system. 


DUVAL COUNTY (P. O. San Diego), Texas.—AMOUNT AND 
DATE OF ELECTION CH ANGED.—A new election date has been set and 
the amount of bonds has been changed by this county. The new dateVis 
May 17 and the new amount is $400,000. The date first set and the 
amount to be voted on was May 3 and $300.000. Notice of this election 
was given in V. 118, p. 1947. 
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EAST FELICIANA PARISH SCHOOL DISTRICT NO. 4 (P. O. 
Clinton), La.—BOND OFFERING.—Sealed bids will be received by 
H. R. McCullough, Secretary of the Parish School Board, for $5,000 6% 
school bonds. Date Dec. 19 1923. A certified check for $250 required. 


ELBERTON, Elbert County, Ga.—BOND SALE.—The $45,000 5% 
municipal improvement bonds offered on April 17 (V. 118, p. 1818), were 
purchased by the Hibernia Securities Co., Inc., of Atlanta. Date April 1 
1924. Due serially Jan. 1 1935 to 1954, inclusive. 


ESSEX COUNTY (P. O. Salem), Mass.—-BOND SALE.—The following 
2 issues of 444 % coupon bonds offered on April 25—V. 118, p. 1947—were 
awarded the Merchants National Bank, of Salem, at 100.33—a basis of 
about 4.36%. 
$115,000 Gloucester Rockport Highway Loan Act of 1919 bonds, payable 
$25,000 on May 1 from 1925 to 1928 incl., and $15,000 May 1 1929. 
33,000 Haverhill Lower Bridge Act of 1922 Loan No. 1 bonds, payable 
$11,000 on May 1 from 1925 to 1927 inclusive. 
Date May 1 1924. 


FAIRFIELD COUNTY (P. O. Winnsboro), So. Caro.—BOND SALE. 
—The Winnsboro Bank, Bank of Fairfield and the Merchants & Planters’ 
Bank, all of Winnsboro, have jointly purchased $500,000 road bonds as 
5s at a premium of $185, equal to 100.03. 


FALL RIVER, Bristol County, Mass.—BOND SALE.—The Old 
Colony Trust Co., E. H. Rollins & Sons, Edmunds Bros. & Co. and F. 8S. 
ay = & Oo. of Boston have jointly purchased $1 ,382 ,000 bonds at 100.016 
as follows: 
$200,000 sewer as 44s 1$582,000 school as 44s 

375,000 public impt. as 44s | 225,000 highway as 5s 

FALLS COUNTY (P. O. Marlin), Texas.—BOND SALE.—The Brown- 
Neds ype A a of Dallas has purchased $119,000 refunding road and bridge 

nds at * 


FALLS COUNTY ROAD DISTRICT NO. 6 (P. O. Marlin), Texas.— 
BOND ELECTION.—On May 24 an election will be held to vote on the 
question of issuing $115,000 road bonds. 


FARIBAULT COUNTY (P. O. Faribault), Minn.—BOND OFFER- 
ING.—Bids will be received by Jesse L. Herring, County Auditor, until 
1 p. m. May 6 for $68,000 public drainage ditch bonds. Date May 1 1924. 
Interest rate not to exceed 5%. A certified check for 2° of bid, payable 
to the County Treasurer, required. 


FAIRFIELD TOWNSHIP, Cambria County, Pa.—BONDS VOTED. 
—The voters by a count of 464 for to 161 against, recently authorized 
the issuance of $70,000 road improvement bonds. 


FERNDALE, Oakland County, Mich.—BOND OFFERING.—Sealed 








bids will be received until 8 p.m. May 5 by J. C. Graves, Village Clerk, for 


$2,000 special assessment sewer district bonds bearing interest at a rate 
not to exceed 6%. Denom. $500. Date May 1 1924. Bidder to furnish 
pm A certified check for 5°; of issue, payable to the Village Treasurer, 
requ ; 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—Chas. T. 
Pope, City Auditor, will receive sealed bids until 12 m. May 23 for $26,315 
5% % home and Me Co bonds. Denom. $1,000 and $1,315. Due Oct. 1 
as follows: $2,315. 1925: $2,000. 1926 to 1935, and $1,000, 1936 to 1939 
incl. A certified check for 2%, payable to the City Treasurer, required. 


FLORENCE, Fremont County, Colo.—-BOND SALE.-—Sidlo, Simons. 
Fels & Co. and the U. S. National Co., both of Denver, have purchased 
$70,000 5% refunding bonds. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—-BOND SALE.— 
The $54,135 5%% I. C. H. No. 48 bonds offered on April 26—V. 118. 
p. 1947—-were awarded to the Second Ward Securities Co. of Milwaukee 


at a premium of $1,550. equal to 102.86. a basis of about 4.90°%. Date 
April 1 1924. Due vearly on Oct. 1 as follows: $6,135, 1925, and $6,000, 
1926 to 1933 incl. The following bids were received: 
Prem. Prem. 

Otis & Co., Cleveland. ____$1,311 OC | Sidney Spitzer & Co., Cin_$1,385 00 
W.L. Slayton & Co., Tol__ 1,494 12] Breed, Elliott & Harrison, 
Herrick Co., Cleveland____ 1,313 25 Cincinnati-_-_ - --- 1,170 00 
Grau, Todd & Co., Cin____ 1,469 00! Federal Sec. Corp... Chic_. 1,502 74 
Bohmer-Reinhart & Co., Second Ward Securities Co., 

Cincinnati____ _. _..." 1,848 00|}  Milwaukee_._____.___-” 1,550 00 
Provident Savings Bank & | Stevenson, Perry, Stacy & 

Trust Co., Cincinnati___ 1.396 68; Co., Chicago__- . 1,065 00 
Seasongood & Mayer, Cin. 1,250 00) Weil, Roth & Irving, Cin__ 1,261 34 
N. 8. Hill & Co., Cin____-_ 1,395 00, 


FREDERICKA INDEPENDENT SCHOOL DISTRICT (P. O. Fred- 
ericka), Bremer County, Icwa-—-BONDS VOTED.—At thre election 
held on April 19—V. 11_, p. 1701—-the voters authorized the issuance of 
$30,000 school bonds by a vote of 120 ‘‘for’’ to 78 “‘against.”’ 


FREEMAN INDEPENDENT SCHOOL DISTRICT NO. 41 (P. O. 
Freeman), Hutchinson County, So. Dak.—BOND SALE.— The $55,000 
school bonds offered on April 25—V. 118, p. 1948—were purchased by 
Morrison & Co. as 54s at a premium of $483 plus accrued interest, equal 


to 100.87, a basis of about 5.18%. Date April 1 1924. Due on April 1 
as follows: $2,000, 1932: $3.000. 1933; $2,000, 1934: $3,000, 1935, and 
$5.000, 1936 to 1944 incl. The following is a list of bids received: 
Names of Other Bidders—- Int. Rate. Price. 

Lane, Piper & Jaffray, Inc., Chicago. 54% $55,330 00 
Drake-Jones Co., Minneapolis ; ....64%% 55,013 00 
Wells, Dickey & Co.. Minneapolis - 54% 55,487 50 
White, Phillips Co., Davenport 5Y% 55,476 00 
Minnesota Loan & Trust Co. 54%G 55,477 00 
Ringheim, Wheelock & Co- 54% 55,478 00 
Paine, Webber & Co____. 54% 55,482 00 


FREEPORT, Nassau County, N. Y.—BOND SALE.—The $20,000 
coupon improvement bonds offered on April 25—V. 118, p. 1701—-were 
awarded to Curtis & Sanger of New York as 4%s at 100.44. Date July 1 
1924. Due $2,000, 1925 to 1934 inclusive. 


FULTON COUNTY (P. O. Hickman), Ky.--BOND OFFERING.— 
Sealed bids will be received until 11 a. m. May 21 for $100,000 5% 30-year 
road bonds. Interest semi-ann. Date July 1 1924. A certified check 
for $3,000 required. 


GALLUP, McKinley County, N. Mex.—BOND OFFERING.—Sealed 
bids will be received by Fay Diggs, Town Clerk, until June 2 for $125,000 
6% bonds. Date Mav 1 1924. Prin. and semi-ann. int. pavable at 
Kountze Bros., New York. Due in 39 years: optional after 20 years. 
Legality approved by Pershing. Nye. Fry & Tallmadge of Denver. A 
certified check for 5% of bid required. 

GARDEN CITY, Nassau Countv, N. Y.—BOND OFFERING.— 
Eugene R. Courtney, Village Clerk, will receive sealed bids until 8 p. m. 
May 15 for the following 4%4 © coupon bonds: 
$15,000 fire apparatus and fire alarm extension bonds. Denom. $1,000. 

Due $3,000 on May 1 from 1925 to 1929 incl. 

35,000 fire house bonds. Denom. $1,000. Due $5,000 on May 1 from 
1925 to 1931 incl. 

12,500 village hall bonds. Denom. $1,000 and $509. Due $2,500 on 
May 1 from 1925 to 1929 incl. 

45,000 sewer system bonds. Denom. $1,000 and $500. Due $4,500 on 
May 1 from 1925 to 1934 incl. 

Date May 11924. A certified check for 2% of bonds bid for. payable to 
the County Treasurer, required. Legality approved by John C. Thomson, 
New York City. 

GASCOYNE, Bowman County, No. Dak.—BOND ELECTION .—An 
election will be held on May 5 to vote on the question of issuing $4 .000 6% 
20-year bonds. Int. semi-annual. Max D. Fischbein. Town Clerk. 

GENESEE COUNTY (P. O. Flint), Mich.—BOND OFFERING.— 
F. R. Ottaway, Chairman Board of Road Commissioners, will receive sealed 
bids until 2 p. m. May 5 for $75,000 54% or 514% road bonds. Date 
May 1 1924. Prin. and semi-ann. int. payable at the American Exchange 
National Bank, N. Y. City, or at any of the banks in Flint. Due May 1 
1926 to 1934. 
chaser. A cert 


. check for $500,, payable to the Commissioners, required. 


GENEVA, Ontario County, N. Y.—BOND OFFERING.—Sealed bids 
will be received by George I. Teter, City Attorney, unti] 10 a. m. May 15 





for $20,000 4% refunding 10-year registered bonds. 





GILBERTON SCHOOL DISTRICT (P. O. Gilberton), Schuylkill 
County, Pa.—BOND SALE.—The $100,000 544% coupon school bonds 
offered on April 29 (V. 118, p. 1818) were purchased by M. M. Freeman & 
Co. of Philadelphia at a premium of $7,829 99, equal to 107.829, a basis of 
about 4.56%. Date June 11923. Due $5,000 yearly on June 1 from 1925 
to 1944 inclusive. 


GOUVERNEUR, St. Lawrence County, N. ¥Y.—BOND OFFERING 
POSTPONED .—The offering of the $40,000 coupon village bonds which was 


to have taken place on April 29 (V. 118, p. 1948) has been postponed until 
a later date. 


GRAETTINGER, Palo Alto County, lowa.—BOND ELECTION .— 


An election will be held May 12 to vote on the question of issuing $10,000 
school bonds. 


GRAND SALINE, Van Zandt County, Texs.—BONDS VOTED.— 
By a vote of 212 for to 81 against the people authorized the issuance of 
$15,000 auditorium and gymnasium bonds. 


GRANGER SCHOOL DISTRICT (P. O. Granger) 
Wash.—BOND SALE.—The Yakima Trust Co. of 
$30,000 5% school bonds at 100.65. 


GRAPEVINE INDEPENDENT SCHOOL DISTRICT (P. O. Grape- 
vine), Tarrant County, Texas.—BONDS VOTED.—At the election held 
on April 19 (V. 118, p. 1819), the voters authorized the issuance of $12,000 
school bonds. Interest not to exceed 544%. 


GREENFIELD, Franklin County, Mass.—-LOAN OFFERING.—Wm. 
Blake Allen, Town Treasurer, received bids until May 2, 5 p. m., for the 
purchase at discount of a temporary loan of $100.000 issued in anticipation 
of revenue for the current year, dated May 6 1924 and maturing Nov. 3 
1924. ‘These notes will be issued on the standard form of town notes and 
ro, A ae Director of Accounts and will be delivered on or about 
May 4. 


GREENFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Green- 
field), Adair County, lowa.—BOND SALE.—The issue of $110,000 school 
building bonds voted on April 28 by 527 to 254 has been sold. Bonds bear 
interest at 4%%. Notice that this district would vote on the above issue 
was given in V. 118, p. 1948. 


GROSSE POINTE, Wayne County, Mich.—BOND SALE.—On April 
13 the First National Company of Detroit, bidding 100.139 for 44s, was 
awarded $70,000 paving bonds. The following bids were received: 


Yakima County, 
Yakima purchased 





44%. 4%%. 
ne e.g gob ebebeee beeen bebe ew 100.139 ak 
aris ob ws tee dae ait wd wees mah 100.133 eae 

| oo) ob Seuseeehabetneecnee a 100.01 ani 
ee see eeeralessaned oeenn 102.52 
i. i, i i ED. . <6 chakbbtoebewonieon ee. cammi 101.97 
es ss cc ackvanabecheeeeebieamhe  sieehes 101.91 
a ee te ee oe eed.) aaa ss 101.59 
ITU a 101.31 





Legal opinion and printing of bonds to be paid by the pur- } 





Keane, Higbie & Co_____-_-- EE SB a Ore 1 
Livingstone, Higbie & Co. bid a premium of $68 50 on $25,000 for 
and $45,000 for 4%s. 


HAINES CITY, Polk County, Fla.—BOND OFFERING.—Sealed bids 
will be received by Jed. RK. Yale, Town Clerk, until 2 p. m. May 20 for 
$129,638 60 6% coupon or registered street improvement bonds. Date 
June 11924. Due one-tenth on June 1 1925 to 1934 incl. Prin. and semi- 
ann. int. (J. & D. 1) payable at the National Bank of Commerce in New 
York City. A certified check on a national bank or State bank incorporated 
under the laws of Florida, for 2° of bid, required. The approving opinion 
of Caldwell & Raymond of New York as to the legality of the bonds will be 
furnished to the purchaser without charge. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—LOAN OFFERING. 
—Bids will be received by Fred A. Bearse, County Treasurer, until 11 a.m. 
(daylight saving time) May 7 for the purchase at discount of a temporary 
loan of $100,000 issued in ane ae of taxes for the current year, maturing 
Nov. 6 1924. Denom. $10, . These notes will be engraved under the 
supervision of the Old Colony Trust Co., Boston. The Old Colony Trust 
Co. will guarantee the signatures and will certify that the notes are issued 
by virtue and in pursuance of an order of the County Commissioners, the 
validity of which order has been approved by Ropes, Gray, Boyden & 
Perkins, of Boston. It is stated that these notes are exempt from taxation 
in Massachusetts. The legal papers incident to this issue will be filed with 
the Old Colony Trust Co., where they may be inspected. 


HAMMOND, Lake County, Ind.—-BOND SALE.—The $53,347 58 6% 
street widening improvement bonds offered on April 21—V. 118. p. 1701— 
were awarded to the Municipal Securities Corp. of Chicago for $53,352 58, 
equal to 190,0009, a basis of about 5.99%. Date March 21 1924. Due 
yearly on June 1 as follows: $5,334 76 1924 to 1931, incl., and $5,334 75 
1932 and 1933. The following bids were received: 

Municipal Securities Corp.. Chicago-----....-.------------- $53 352 58 
Cae Ses Ck, ee Cac usaveekaddneren buns 53,350 00 

HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. May 3 by G. R. Morehart, County 
Auditor, for $17,500 5% bridge improvement bonds. Denom. $1,000 and 
$500. Date May 11924. Prin. and semi-ann. int., payable at the County 
Treasurer's office. Due in Nov. 1 as follows: $1, 1925 and $1,000 
1926 to 1941, inclusive. A certified check for $500 required. These bonds 
are issued under authority of Sections 5643 and 5644 of the Gen. Code. 


HARBOR BEACH, Huron County, Mich.—-BOND SALE.—The 
$10,000 paving bonds recently voted—V. 118, p. 1948—have been dis- 
posed of to local investors. 

HARDEN COUNTY ROAD DISTRICT NO. 1 (P. O. 
Texas.— BOND SALE.—The $125,000 514% road bonds offered on April 
28 (V. 118, p. 1701) were awarded to Hall & Hall of Temple at par. Date 
April 10 1924. Due serially 1 to 30 years. 

HARRIS COUNTY (P. O. Houston), Texas.--_BONDS REGISTERED. 
—The State Comptroller of Texas registered $750,000 5% and $150,000 
514% road and bridge bonds on April 22. Due serially. 

HARVEY COUNTY SCHOOL DISTRICT NO. 52 (P. O. Newton), 
Kan.—BOND SALE.—-The $38,000 5% school bonds offered on April 24-— 
V. 118, p. 1948—-were purchased by the Guarantee Title & Trust Co. of 
Wichita at 102.04, «a basis of about 4.73%. Date April 1 1924. Due 
$13,000, 1929; $13,000, 1934; $12,000, 1939. 

HENRY COUNTY (P. O. Martinsville), Va.—BOND SALE.—The 
$100.000 5%% road bonds offered on April 28—V. 118, p. 1701—-were 
purchased by the Title Guarantee & Trust Co. of Cincinnati at a premium 
of $1,460, equal to 101.46, a basis of about 5.19%. Date June 1 1924. 
Due $10,000 on June 1 from 1925 to 1934 inclusive. 

HILL COUNTY ROAD DISTRICT NO. 4 (P. O. Hillsboro), Texas. 
—BOND OFFERING.—Sealed bids will be received until 2 p. m. May 12 
by Marion Clyette for $50,000 road bonds. 


HONOLULU (City and County of), Hawaii.—BOND OFERING.— 
Sealed bids will be received by D. L. Conklin, City and County Treasurer, 
until 12 m. May 15 for $250,000 5% gold coupon series ‘‘B”’ water-works 
bonds. Denom. $1,000. Date April 15 1924. Prin. and semi-ann. 
int. (A. & O.) payable in Honolulu or New York City, at holder's option. 
Due April 15 1954, redeemable April 15 1944. The bonds will be prepared 
under the supervision of the U. S. Mtge. & Trust Co. of New York, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon and the validity of the bonds will be approved by 
John C. Thomson, N. Y. City. A certified check for 2% of bid, payable 
to the Treasurer, required. Bids will be received at the office of the 
above trust company or at the City and County Treasurer's office. 

The official notice of this offcring will be found on a subsequent page of 
this issue. 

HOT SPRINGS, Sierra County, N. Mex.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. May 29 by Emil James, Chairman 
Board of Trustees, for $50,000 6% negotiable coupon water bonds. Date 


June 11924. Due June 1 1954; redeemable at option of village on June 1 
1934. A certified check on a national! bank for 5% of bid required. 


HOT SPRINGS INDEPENDENT SCHOOL DISTRICT NO. 10 (P. O. 
Hot Springs), Fall River County, So. Dak.—BOND SALE.—The 


01.28 
4\s, 


Kountze)» 




















2220 THE 





CHRONTCLE 





[Vor. 118. 











$86,800 school bonds offered on April 25—V. 118, p. 1701—were purchased | 
by Prudden & Co. of Toledo as 5%s at a premium of $880, equal to 101.01. | 
Denom. $1,000. Date June 11924. Int.semi-ann.(J.&D.). Due 1944. | 


HOUSTON, Harris County, Tex.—ONLY ONE ISSUE OF FIVE | 
SUBMITTED VOTED.—Of the six propositions submitted to a vote of the 
ple at the election held on April 26—-V. 118, p. 1575—the_ $150,000 | 
ssue for sanitary sewers was the only one that carried the other five going 
down to defeat. The issues submitted were: $350,000 for drainage 
sewers, $150,000 for sanitary sewers, $500,000 for permanent paving, $200.- | 
000 for gravel streets, $300,000 for completion of the first two units of the | 
public library, and $100,000 for repairs and improvements to the city | 
auditorium. The Houston ‘‘Post’’ of April 27 says: | 

“The hardest defeat was sustained by the $100,000 issue for the re- | 
modeling of the city auditorium, which was snowed under to the tune of 
more than two to one. The final count showed that 1,196 people voted 
for the auditorium bonds and 2,599 against them. Most of this money 
would have been used to purchase land for setting back the stage about 50 
feet, the City Council having voted a $100,000 bond issue last December 
for interior alterations on the building. 

“The four other issues were beaten by an average of about 150 votes in 
each case. A surprising thing to those who watched the election closely 
was the rebuff dealt to the plan to finish three units of the new central 
library building at once by the issuance of $300,000 in bonds, the vote 
on this being 1984 to 1807. 

“The $350,000 issue for permanent paving was defeated 1954 to 1813: 
the $200,000 gravel paving bonds lost by the margin of 1965 to 1779, and 
the $350,000 drainage sewer issue by 1,951 to 1,834.’ 


HOWLAND TOWNSHIP RURAL SCHOOL DISTRICT, Trumbull 
County, Ohio.—BOND OFFERING.—Sealed proposals will be received 
until 1 P- m. May 9 by A. C. Griffing, Clerk Board of Education (P. 0. 
Warren) for $21,500 5%% school bonds issued under authority of Secs. 
7629-7630 of the General Code. Denom. $500. Date April 1 1924. 
Prin. and semi-ann. int. (A. & O.) payable at the Citizens Commercial 
& Savings Bank Co. of Warren. Due as follows: $1,000, April 1 and 
Oct. 1 from 1925 to 1934 incl.; $1,000, April 1 1935 and $500, Oct. 1 1935. 
A certified check for $500, payable to the above official, required. 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles County, Calif.—BOND SALE.—The $750,000 5% school bonds 
offered on April. 28—V. 118, p. 1948—were purchased by the Citizens 
National Bank of Los Angeles at a premium of $6,005, equal to 100.80, 
a basis of about 4.95%. Date April 1 1924. Due on April 1 as follows 
$7 .000, 1926; $16.000, 1927 to 1929 incl.: $10,000, 1930; $15,000, 
1933 incl.; $20,000, 1934: $15,000, 1935 to 1940 inel.; $11,000, 1941; 
$15,000, 1942 to 1945 incl.; $16,000, 1946 to 1949 incl.; $21,000, 1950 to 
1960 incl.; $41,000, 1961 to 1964. 

IMPERIAL IRRIGATION DISTRICT, Imperial County, Calif.— 
BOND SALE.—J. R. Mason & Co. of San Francisco have purchased 
$500 ,000 6% irrigation bonds, part of a total authorized issue of $16,000,000. 

INDIANOLA INDEPENDENT SCHOOL DISTRICT (P. O. Indian- 
ola), Warren County, lowa.—BONDS NOT SOLD.—The $175,000 
school bonds offered on April 25 (V. 118, p. 2094) were not sold. 


IRONTON, Lawrence County, Ohio.—BOND SALE.—The $29,891 


5%% Adams St. impt. bonds offered on April 21—V. 118, p. 1819— 
were purchased by Ryan, Bowman & Co. of Toledo at a premium of 
$396 68, equal to 101.32, a basis of about 4.98%. Date Sept. 1 1923. 


Due yearly on Sept. 1 as follows: 


$3.000, 1925 to 1930 incl.: $4,000, 1931 
and 1932, and $3,891, 1933. 


The following bids were received: 


Prem. | Prem 

ron 2a. oe. Tronton- -$1}) moges. Elliott & Harrison, 
tis Co., Cleveland 76 00 Cincinnati... - .. $75 72 
wegeeeene Savings Bank & 83 oo | Spitzer Rorick & Oo, , Sut. ; 101 00 
rust Co., Cincinnat 3 6S avis, Bertram Co., Cin- . 181 00 
Ryan, Bowman & Co., Tol_. 396 68|A. E. Aub & Co., Cincinnati. 11 00 
David Robinson & Co., Tol. 161 41|Grau, Todd & Co., Cin .. 209 25 


Citizens Tr. & Cav. Co., Col. 91 91!Seasongood & Mayer, Cin_ 5 


. 7500 
IN. 8S. Hill & Co., Cincinnati_ 102 00 


ITHACA, Tompkins County, N. Y.—BOND SALE.—On April 30 
R. W. Pressprich & Co. of New York, bidding 101.19, a basis of about 
.30%, were awarded $100,000 4%% impt. bonds. Denom. $1,000. 
Date July 1 1924. Due $10,000 on July 1 from 1926 to 1935 inclusive. 


JACKSON, Jackson County, Mich.—BOND OFFERING.—Clifton 
H. Vedder, City Clerk, will at 2 p. m. (Eastern standard time) on May 3 
consider sealed bids for the purchase of City of Jackson water plant bonds, 
paving and sewer bonds, general sewerage system bonds and water ex- 
tension bonds, aggregating $710,000, dated May 1 1924, payable in 1926 
to 1954 incl. Bids will be received on a basis of 44%, 4%% and 5% 
interest payable semi-ann., denom. of bonds $500 and $1,000. All said 
bonds constitute general obligations of the City of Jackson. Bids may 
include printing of bonds or city will furnish printed bonds, as desired. 
All bids must be accompanied by certified check payable to the order of the 
above official, in the amount of 2% of par. 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—The $400,000 
5% refunding impt. bonds offered on April 30—V. 118, p. 1819—were 
purchased by the Detroit Co. and Blodget & Co. at 106.31, a basis of 
about 4.61%. Date April 15 1924. Due April 15 1954. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING .—O. Leroy 

orrow, County Treasurer, will receive bids until 2 p. m. May 9 for $9,000 
4%% coupon R. W. Bonnell et al. stone road in Pike Township bonds. 
Denom. $450. Date April 28 1924. Int. M. & N. 15. Due $450 each 
six months from May 15 1925 to Nov. 15 1934 incl. 


KANSAS CITY, Wyandotte County, Kan.—BOND OFFERING.— 
Sealed proposals will be received by A. H. Strickland, Commissioner of 
Finance. until 10 a. m. May 6 for the following bonds: 
$200,000 434 % water works impt. bonds. Due May 1 1944. 

500.000 4% % electric light impt. bonds. Due May 1 1944. 
200,000 5% military memorial bonds. Due serially. 

Denom. $1,000. Date May 11924. Principal and semi-annual interest 
(M. & N.) _payable at the State Treasurer's office in Topeka. Legal 
opinion of Wood & Oakley, Chicago, will be furnished. A certified check 
for 2% of bid (for each issue) payable to the City Treasurer, required. 


JONES COUNTY ROAD DISTRICT NO. 18-B (P. O. Anson), Texas. 
—BOND ELECTION .—An election will be held on May 17 to vote on 
the question of issuing $100,000 road bonds. 


KAUFMAN COUNTY IMPROVEMENT DISTRICT NO. 1 (P. O. 
Kaufman), Texas.—BONDS REGISTERED.—The State Comptroller of 
Texas registered $140,000 6% impt. bonds on April 26. Due serially. 


KAUFMAN COUNTY ROAD DISTRICT NO. 3 (P. O. Kaufman), 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $55,000 road bonds on April 25. Due in 30 years. 


' KILLDEER, Dunn County, No. Dak.—BOND SALE.—The $17.900 
coupon funding bonds offered on April 16 (V. 118, p. 1702), were pur- 
png by Paine, Webber & Co., of Minneapolis, at par and accrued interest 
as 6%4S8. 

KING COUNTY SCHOOL DISTRICT NO. 51 (P. O. Seattle), Wash. 
—BOND SALE.—The $30,000 coupon school bonds offered on Apirl 26 
(V. 118, p. 1949) were purchased by the State at par as 4.78s. 


KING COUNTY SCHOOL DISTRICT NO. 86 (P. O. Seattle), Wash. 
—BOND SALE.—The $25,000 coupon school bonds offered on April 26 
(V. 118, p. 1949) were purchased by the State at par as 5s. 

KING COUNTY SCHOOL DISTRICT NO. 186 (P. O. Seattle), 
Wash.—BONDS NOT SOLD.—The $5,000 coupon school bonds offered on 
May 3 (V. 118, p. 1949) were not sold. The bonds will be re-offered later. 

KING COUNTY SCHOOL DISTRICT NO. 200 (P. O. Seattle), 
Wash.—BONDS NOT SCLD.—The $55,000 coupon school bonds offered 
on May 3 (V. 118, p. 1949) were not sold. The bonds will be re-offered at 
a later date. 

KIT CARSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Bethune), Colo.— AMOUNT CHANGED.—The amount of the 5%% 
school bond issue to be submitted to a vote of se pooute at an election 
to be held on May 5 has been changed from $25, to $26,200. These 
bonds, as stated in V. 118, p. 1819, have been sold subject to being voted, 
to Bosworth, Chanute & Co. of Denver. 

KITSAP COUNTY SCHOOL DISTRICT NO. 300, Wash.—BOND 








| in Rolla for $4, 





LAKEWOOD CITY SCHOOL DISTRICT (P. O. Lakewood), 
Cuyahoga County, Ohio.—BOND SALE.—The $100,000 5% coupon 
school building and impt. bonds offered on April 28—V. 118, p. 1819— 
were jointly purchased by Grau, Todd & Co. of Cincinnati and the Federal 
Securities Corp. of Chilago at 101.40, a basis of about 4.83%. Date 
April 1 1924. Due on Oct. 1 as follows: $6,000, 1925 to 1940 incl., 
$4,000, 1941. 


LARAMIE, Albany County, Wyo.—BOND ELECTION.—An election 
will be held on May 19 to vote on the question of issuing $100,000 school 
building, site and equipment bonds. 


LEONARD SCHOOL DISTRICT NO. 9, Rolette County, No. Dak. 
—CERTIFICATE OFFERING.—Sealed bids will be received until 2 p. m. 
May 7 by William Beaver, District Clerk, at the County Auditor's office 
: 0 certificates of indebtedness Int. not to exceed 7%. 
Denom. $590. Yate Mav 15 1924. Due May 15 1925. A certified 
cx eck for 5% of bid required. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 8 (P. O. Boyero), 
Colo.—BONDS VOTED .—At an election held on Anril 1© an issue of 535.000 
5%% school bonds was voted. These bonds had been sold. subject to 
being voted, to James N. Wright & Co. of Denver. The price paid was 
100.81. Notice of the election and sale was given in V. 118, p. 1702. 


LITTLEFIELD. Lamb County, Texas.—PBOND SALF.—The $80,000 
school bonds voted at a recent election (V. 118, p. 194%) were sold on Mar. 22 
to the Southwestern Securities Co. of Amarillo at 194. Denom. $1,000. 
Date April 10 1924. Int. semi-ann. (A. & 0.19). Due serially. 


LOCKNEY INDEPENDENT SCHOOL DISTRICT (P. O. Lockney), 
Floyd County, Texas.—BONDS REGISTERED.—The State Comptroller 
of Texas rezistered $35,000 6% school bonds on April 23. Due serially. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
OFFERING.—Sealed proposals will be received until 2 p. m. May 12 
by L. E. Lampton, Clerk Board of Supervisors, for $1.090,000 5% jail 
bonds. Denom. $1,000. Date July 1 1923. Prin. and semi-ann. int. 
payable in gold coin at the County Treasurer's office in Los Angeles, or 
at Kountze Bros., New York. Due $50.000 yearly on July 1 from 1928 
to 1947 incl. Payment for and delivery of bonds will be made in the office 
of the Board of Supervisors. A certified or cashier's check for 3% of 
amount of issue, payable to the order of the Chairman of the Board of 
Supervisors, is required. The assessed valuation of the taxable property 
in Los Angeles County for the year 1923 is $1.695,251,165, and the total 
amount of bonds of said county previously issued and now outstanding 
is $4,750,000 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND SALE. 
Elliot & Horne of Los Angeles have purchased and are now offering to 
investors at prices to net 8%, $21,554 8% improvement district paving 
bonds. 


LUBBOCK, Lubbock County, Texas.—BOND SALE.—-W. A. Myrick 
of Lubbock has purchased $375,000 544% paving bonds at par. 


LUBBOCK INDEPENDENT SCHOOL DISTRICT (P. O. Lubbock), 
Lubbock County, Texas.— BOND ELECTION .—An election will be held 
on May 20 to vote on the question of issuing $125,000 school building bonds. 


LYNBROOK, Nassau County, N. Y.—BOND OFFERING.—The 
$15.000 paving bonds offered on April 28 (V. 118, p. 1949) were purchased 
by D. T. Moore & Co. of New_York as 5s at 100.383, a basis of about 
4.835%. Date April 1 1924. Due $3,000 yearly on Jan. 1 from 1925 to 
1929 incl. 


MACOMB COUNTY (P. O. Mt. Clemens), Mich.—BOND SALE.—At 
the offering on April 17 (V. 118, p. 1821) the Citizens’ Savings Bank of Mt. 
Clemens was awarded $647 ,000 road assessment bonds as 54s at a premium 
of $4,207, equal to 100.65. Denom. $1,000 and $500. Date May 1 1924. 
Int. M. & N. Due 1926 to 1934. Optional (only 15%) on May 1 1925. 
As stated in the notice of offering, the amount given, $700,000, was only 
approximate. 


MADISON, Dane County, Wis.—BOND SALE.—The Wells-Dickey 
Co. of Minneapolis purchased $230,000 444% improvement bonds at a 
premium of $2,300, equal to 101.00. 


MANNINGTON SCHOOL DISTRICT (P. O. Mannington), Marion 
County, W. Va.— BOND ELECTION .—An election will be held on May 15 
to vote on the question of issuing $200,000 5% % serial school bonds. 


MANSFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Mans- 
field), Tarrant County, Texas.—BONDS REGISTERED.—The State 
Comptroller of Texas registered $65,000 544% school bonds on April 26. 
Due serially. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 24 (P. O. Gila 
Bend), Ariz.—BONDS VOTED.—At the election held on April 19—V. 
118, p. 1820—the voters authorized the issuance of $37,500 6% 20-year 
school building bonds by a vote of 21 for to 1 against. 


MARION, Marion County, Ohio.—BOND SALE.—The $125,000 5% 
improvement bonds offered on April 24 (V. 118, p. 1576) were purchased 
by the Detroit Trust Co. of Detroit at a premium of $2,306, plus cost of 
printing bonds. Date April 24 1924. Due yearly on Sept. 1 as follows: 
$7,000, 1925; $6,000, 1926 to 1928 incl., and $5,000, 1929 to 1948 incl. 


MARSHALL AND WOODFORD COUNTIES SCHOOL DISTRICT 
NO. 120 (P. O. Washburn), Ill.—BOND SALE.—The $33,000 5% school 
bonds offered on April 25 (V. 118, p. 1949) were purchased by the White- 
Phillips Co. of Davenport, Iowa, at a premium of $207 50, equal to 100.628. 
Date April 1 1924. 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND SALE.—The 
$115,000 road bonds offered on April 22 (V. 118, p. 1949) were purchased 
by the Minnesota Loan & Trust Co. and the Minneapolis Trust Co. Date 
April 1 1924. Due on April 1 as follows: $11,000, 1935 to 1939, inclusive; 
$12,000, 1940 to 1944, inclusive. 


MARYLAND (State of).—CERTIFICATE OFFERING.—John M. 
Dennis, State Treasurer, will receive sealed proposals at his office in 
Annapolis until 12 m. June 11 for the following 444% coupon certificates 

sbtedness: 
of ing series ‘‘A’’ to ‘““M” Lateral and Post-Road Loan of 1924, 
F maturing on June 15 as follows: $87,000, 1927; $90,000, 1928; 
$96,000, 1929: $99,000, 1930; $104,000, 1931; $109,000, 1932; 
$114,000, 1933; $120,000, 1934; $125,000, 1935; $131,000, 
1936: $136,000, 1937: $142,000, 1938, and $147,000, 1939. 
300,000 series ‘‘A’’ to ‘‘M” Bridge and Grade Crossing Loan of 1924, 
maturing on June 15 as follows: $18,000, 1927 to 1929 incl.; 
$21,000, 1930 to 1932 incl.; $24,000, 1933 to 1935 incl.; $27,000, 
1936 to 1938 incl., and $30,000, 1939. 

Denom. $1,000. Date June 15 1924. Certificates are registerable 
as to principal. Int. J. & D. 15. _A certified check for 5% of bid (for 
each issue), payable to the above official, required. The official circular 
offering these bonds states: ‘“This loan and the interest payable thereon is 
exempt from the Federal income tax and from State, county, and municipal 
taxation. The constitutionality and validity of said Act of Assembly 
authorizing the issuance of said certificates of indebtedness have been 
favorably passed upon by the Attorney-General of Maryland, who will 
also certify that all necessary legal formalities prescribed for said issue 
have been duly complied with. The certificates of indebtedness awarded 
will be delivered to the successful bidder or bidders upon receipt of the 
amount of the successful bid or bids on Monday, June 16 1924, at the 
office of the State Treasurer, Annapolis, Md. 

TAGORDA COUNTY (P. O. Bay City), Texas.—BONDS VOTED. 

- the pee held on April 19—V. 118, p. 1576—the voters authorized 

the issuance of $685,000 6% road bonds. 

RD, Middlesex County, Mass.—TEMPORARY LOAN .—The 

ont tobe Trust Co. of Boston has been awarded a ew ge 2 loan of 

$150,000 on a 3.95% discount basis oo a $125 premium. he loan 
matures $75,000 on Dec. 23 and $75, on Dec. 30 1924. 

RA TOWNSHIP, Billings County, No. Dak.—BOND SALE.— 
ree 000 building bonds offered on April 19—V. 118, p. 1703—-were 
purchased as 7s by Spitzer, Rorick & Co. of Toledo at par. Denom. 
$1,000. Date April 19 1924. Int. M. & N. Due May 1 1944. 


MERCER, Mercer County, Pa.—BOND SALE.—West & Co. of New 


and 








SALE.—The State of Washington has purchased $10,000 5% % Charleston 
school bonds at par. Due in 20 years; optional at any time. 


York have purchased $30,000 bonds as 44s at par plus a premium of 
$293 10, equal to 100.97. 
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MERKEL, Taylor County, Texas.—BOND ELECTION .—An election 
will be held on May 14 to vote on the question of issuing $55,000 6% 
sewer bonds. G.W. Johnson, Secretary. 


METHUEN, Essex County, Mass.—BOND OFFERING.—Geo. G. 
Frederick, Town Treasurer, received proposals until 12 m. (daylight saving 
time) me! 1 for $109,000 414 % coupon county tuberculosis hospital loan 
bonds. enom. $1,000. Date May 1 1924. Prin. and semi-ann. int. 
(M. & N.) payable at the First National Bank of Boston. Due on May 1 
as follows: $6,000, 1925 to 1933 incl., and $5,000, 1934 to 1944 incl. Offi. 
cial notice says: These bonds are exempt from taxation in Massachusetts 
and are caqreves under the supervision of and certified as to genuineness by 
the First National Bank of Boston; their legality will be approved by 
Messrs. Ropes, Gray, Boyden & Perkins, whose opinion will be furnished 
the purchaser. All legal apers incident to this issue will be filed with said 
bank, where they may be inspected at any time. Bonds willbe delivered to 
the purchaser on or about Monday, May 5 1924, at the First National Bank 
of Boston, 70 Federal Street, Boston, Mass. 

Financial Statement April 7 1924. 





p  ). { a= ene $17,603 ,331 00 
a eee eae ee eye Seen 503 ,914 00 
Total gross debt. .........- ee ae ee 861,900 00 
Exempted debt—Water bonds_-_-_-_.----------- $278,700 00 
| eee ._.. 357,000 00 
Sinking funds for debts inside 
‘"_ ¢ 2a eases 19,517 47 655,217 47 
i amie aie $206,682 53 
Borrowing capacity__.....____-- REESE REER TIC AL SR OER $297 ,231 47 
Sinking funds for debts outside debt limit_----..--------- $152,096 88 


MICHIGAN CITY, La Porte County, Ind.—BOND OFFERING.— 
Guy R. Stoddard, Director of Finance, will receive sealed proposals until 
12 m. May 10 for $25.000 5% garbage reduction plant bonds. Denom. 
$1.000. Date June 1 1924. Int. semi-annually. Due yearly on June 1 
as follows: $1,000, 1925 to 1929 incl., and $2,000, 1930 to 1939 incl. Certi- 
fied check for $250 required. 


MIDLAND, Midland County, Texas.—BOND ELECTION .—An elec- 
tion will be held on May 21 to vote on the question ofissuing $60,000 sewer 
and $7,000 water bonds. 


MILLARD COUNTY SCHOOL DISTRICT (P. O. Fillmore), Utah.— 
BONDS DEFEATED.—At the election held on April 26 the voters defeated 
the issuance of $50,000 school bonds. These bonds had been sold subject 
to being voted at said election to the Palmer Bond & Mortgage Co. of 
Salt Lake City. Notice of the election and sale was given in V. 118, p. 1950. 


MINOCQUA, Oneida County, Wis.—BOND ELECTION.—An elec- 
tion will be held on May 17 to vote on the question of issuing $15,000 bonds 
for the development of a pure and wholesome ground water supply system. 


MISSISSIPPI (State of).—BIDS REJECTED—BONDS TO BE RE- 
OFFERED ON JUNE 24.—All bids received for the $5,816.500 5% bonds 
yo on Agee 28 (V. 118, p. 1950) were rejected. They will be re-offered 
on June 24. 


MISSISSIPPI COUNTY SUB-DISTRICT NO. 1 OF DRAINAGE 
DISTRICT NO. 12 (P. O. Osceola), Ark.—BOND SALE.—The $100,000 
6% drainage bonds off2red on April 25—V. 118, p. 1950—were purchased 
by M. Elkins & Co. of Little Rock at 96. ate May 1 1924. Int. 
M.& N. Due 1931 to 1943. 


MONA, Juab County, Utah.—BONDS SOLD SUBJECT TO BEING 
AUTHORIZED.—Subject to being voted at an election to be held soon, 
$16,500 water bonds have been purchased by the Palmer Bond & Mtge. 
Co. of Salt Lake City. Notice of this sale was given in V. 118, p. 2095; 
it is given again, as additional data have come to hand. 


MONROE SCHOOL TOWNSHIP, Randolph County, Ind.—BOND 
OFFERING.—Charles Gilbert, Township Trustee (P. O. Farmland), will 
receive bids until 11 a. m. May 17 for $60,000 5% coupon school bonds. 
Denom. $500. Date May 15 1924. Prin. and semi-ann. int. (J. & J.) 
payable at the Farmland State Bank, Farmland. Due each six months as 
follows: $1.500, July 1 1925 to Jan. 1 1929: $2,000, July 1 1929 to Jan. 1 
1933; $2,500, July 1 1933 to Jan. 1 1937: $3,000, July 1 1937 to Jan. 1 1939. 
A certified check for $500, payable to the above official, required. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
The $25,000 5% % detention home bonds offered on April 28—V. 118, p. 
1950—were purchased by A. C. Aliyn & Co. at a premium of $1,050, equal 
to 104.20, a basis of about 4.83%. Date April11924. Due $1,000 yearly 
on Oct. 1 from 1925 to 1949 inclusive. 


MONTROSE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Montrose), 
Colo.—BONDS SOLD SUBJECT TO BEING VOTED.—Subject to being 
voted at an election to be held on May 13. $50,000 building bonds have 
been sold to Bosworth, Chanute & Co. of Denver. Notice of the election 
was given in V. 118, p. 2(95. 


MORAVIA INDEPENDENT SCHOOL DISTRICT (P. O. Moravia), 
Appanoose County, lowa.—BONDS VOTED.—tThe proposition to issue 
$f2°000 school house and construction bonds submitted to a vote of the 
peonee at ry election held on April 21—V. 118, p. 1703—<«arried by a vote 
0 ie to 7 . 


NASHUA, Hillsboro County, N. H.—TEMPORARY LOAN .—A tem- 
porary Joan maturing Dec. 4 1924 has been awarded to 8S. N. Bond & Co. 
of Boston on a 4.03% discount basis. 


NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.—BOND 
OFFERING.—Sealed proposals will be received until 10 a. m. May 12 by 
J.A. Orrell, County Auditor, for $225,000 5% court-house bonds. Denom. 
$1.000. Date Jan. 1 1924. Prin. and semi-ann. int. (J. & J.) payable in 
gold in New York. Due on Jan. 1 as follows: $10,000, 1929 to 1945, incl., 
and $11,000, 1946 to 1950. The purchaser will be furnished with the legal 
opinion of the bonds without charze. A certified check upon an incor- 
porated bank or trust company for $5,000, payable to J. A. Orrell, County 
Auditor, is required. Bonds will be delivered in Wilmington. New York, 
ee: Cincinnati or Toledo, at purchaser’s option, on or about June 1 


NEW MEXICO (State of).—BOND SALE.—The $500,000 5% coupon 
with privilege of registration as to principal only or both principal and Int. 
State highway bonds, offered on April 30—V. 118, p. 1703—were purchased, 
we are informed by wire from our Western representative, by Boettcher, 
Porter & Co. of Denver and H. L. Allen and Blodgett & Co. of New York 
at 101.83, a basis of about 4.71% if called at optional date and 4.87% if 
allowed to run full term of years. Date Jan. 1 1922. Due Jan. 1 1952, 
redeemable at option of State after 10 years from date. 

BONDS NOT SOLD.—The $871,700 miscellaneous lot of bonds and securi- 
ties of various counties, municipalities, school districts, &c., of the State of 
Mexico owned and held by the State, bearing interest at rates ranging from 
5 to 8%, offered at the same time were not sold. 


NEW ORLEANS, La.—BOND SALE.—The $1,200,000 414%4% coupon 
with privilege of registration as to principal only or both principal and 
interest refunding bonds offered on April 29—V. 118, p. 19 were 
——— by a syndicate composed of Caldwell & Co., Nashville; R. W. 

ressprich & Co. and the First National Bank, both of New York; the 
Marine Bank & Trust Co., Interstate Trust & Banking Co., Sutherlin 
Barry & Co., Inc., all of New Orleans, and several local banks, at a dis- 
count of $32,040, equal to 97.33, a basis of about 4.68%. Date Jan. 1 
Due as follows: $19,000, 1926; $13,000, 1927; $18,000, 


934: y . ; , 36; 3° * F . 
1940 to 1942 incl.; $22,000, 1943 and 1944; $23,000, 1945: $25,000, 1946 and 
1947: $30, , 1948; ,000, 1949 and 1950: $31,000, 1951; $28,000, 1952; 
$31,000, 1953; $33 000, 1954 and 1955: $36,000, 1956; $30,000, 1957; $33,000 
1958; $34,000, 1959; $37,000, 1960; $34,000, 1961; $40,000, 1962; $38,000, 
1963; $42,000, 1964; $46,000, 1965; $67,000, 1966, and $36,000, 1967. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND SALE. 
—The $6,000 5 %% sewer ejector bonds offered April 25—V. 118. p. 1703— 
were awarded to the Davies-Bertram Co. of Cincinnati at a premium of 
$57. equal to 100.95, a basis of about 629%. Date April 1 1924. Due 
$1,000 yearly on April 1 from 1926 to 1931 inclusive. 


NEWPORT, Lincoln County, Ore.—BOND OFFERING.—Sealed bids 
will be received by George Blanchard. City Recorder, until 10 a.m. May 10 
for $10,000 6% rock quarry coupon bonds. Denom. $500. Date May 1 
1924. Prin. and semi-ann. int. (M. & N.) payable at the fiscal agency of 
the State in New York City. 





Due May 1 1944 (optional May 1 1929). | follows: 


Legality approved by Teal Winfree, Johnson &,McCulloch of Portland. 
A certified check for 2% of bid required. 


NEWPORT, Newport County, R. I,—TEMPORARY LOAN.—A 


temporary loan of $100,000 maturing Sept. 5 1924 has been awarded to 
the Aquidneck National Bank on a 4% discount basis. — aw 


NILES, Trumbull County, Ohio.—BOND OFFERING.—BONDS NOT 
SOLD .—Homer Thomas, City Auditor, until 2 p. m. May 27 will receive 
bids for $11,000 544% _impt. bonds issued under authority of Sec. 3914 
of the General Code. Date Oct. 1 1923. Int. semi-ann. ue on Oct. 1 
as follows: $2,000, 1925 to 1928 incl., and $3,000, 1929. A certified 
check for 2% of amount bid for required. These bonds were offered on 
April 28—V. 118, p. 1821—but not sold. 


NORTHAMPTON COUNTY (P. O. Jackson), No. Caro.—BOND 
OFFERING .—Sealed bids will be received until 11 a. m. June 2 by 8S. J. 
Calvert, Clerk Board of County Commissioners, for $45.000 county home 
bonds, interest not to exceed 54%. Denom. $1,000. Date June 1 1924. 
Prin. and semi-ann. int. pavabte in Jackson or New York. Due $2,000 
1927 and 1928, $3,000 1929 to 1935, and $4,000 1936 to 1940. Legality 
approved by Bruce Craven of Trinity. “Ad@adavth «2 1 a | 


NORTH DAKOTA (State of).—BOND SALE.—Spitzer, Rorick & Co. 
have purchased the following bonds offered on April 26—V. 118, p. 2095— 
at a premium of $1,785, equal to 100.07: 
$1,000,000 5% real estate bonds, series ‘‘D.” 

1,500,000 54% % real estate bonds, series ‘‘E.’’ 


OAKES SPECIAL SCHOOL DISTRICT (P. O. Oakes), Dickey 
County, No, Dak.—BOND SALE.—The $20,000 5% % coupon refunding 
bonds offered on April 19—V. 235, B: 1821—were purchased the Drake- 
Jones Co. of Minneapolis at par. istrict to pay purchaser $5 75 for legal 
opinion and printing of bonds. Date May 1 1924. 
May 1 from 1930 to 1934, inclusive. 


OCEOLA SCHOOL DISTRICT (P. O. Oceola), Crawford County, 
Ohio.—BOND SALE.—On April 21 the State Industrial Commission 
purchased $3,033 41 6% school bonds at Pe Date Dec. 1 1923. Due 
each six months as follows: $189 71 and $158 51 Aug. 1 1924 and $158 58 
Feb. 1 1925 to Aug. 1 1931, inclusive. 
on Jan. 15—see V. 118, p. 103. 


OLEAN, Cattaraugus County, N. Y.—BOND OFFERING.—A. E. 
Turner, City Clerk, will receive sealed bids utnil 8 p. m. May 27 for $51,030 
coupon improvement bonds bearing interest at a rate not to exceed 5%. 
Date April 1 1924. Interest A. & O. Due $5,670 on April 1 from 1925 
to 1933, inclusive. A certified check for 2% of face value of issue, payable 
to the City Treasurer, required. Bonds are to be delivered to the pur- 
chaser on or before June 21 1924. 


ORANGE COUNTY (P. O. Goshen), N. Y.—BOND OFFERING.— 
John L. Sloan, County Treasurer, will offer at public auction at 10 a. m. 
(standard time) May 7, $150,000 444% coupon road bonds. Denom. 
$1,000. Date June [ 1924. Int. J.-D. Due $10,000 on June 1 from 1934 
to 1948, incl. A good faith deposit of 2% of issue required. 


OREGON (State of).—POND OFFERING .—Sealed bids will be, ecaived 
by Jefferson Myers, State Treasurer, until 11 a. m. June 2 for $206,160 
Oregon district interest bonds. Denom. $1,000 and $500 to suit purchaser. 
Date June 2 1924. Prin. and semi-ann. int. payable in gold coin at the 
State Treasurer's office, Salem. or at the fiscal agency of the State in 
New York. Due $41,520 July 1 1943; $19.500 Jan. 1 1944, $12,000 July 1 
1944, $2,250 Jan. 1 1945, $42,750 April 1 1946, $7,800 Jan. 1 1948, $12, 
Jan. 1 1949, $17,220 July 1 1950, $8,250 Jan. 1 1951, $5,670 Jan. 1 1952, 
$24,000 July 1 1952, $13,200 July 11954. Bidder to name rate of interest. 
A certified check for 5% of bid payable to Jefferson Myers. State Treasurer 
is required. Legal opinion of Teal, Winfree, Johnson & McCulloch of 
Portland as to legality of issue will be furnished by the State. 


OROVILLE SCHOOL DISTRICT, Butte County, Calif.—BOND 
ISSUE DECLARED INVALID.-—According to the San Francisco ‘‘Com- 
mercial News’’ of April 26, a bond issue of $52,000 voted by the City of 
Oroville March 7 for the construction of new school buildings is held to 
be invalid by a group of San Francisco bond authorities called in to decide 
on the issue. The bonds were to have been retired from year to year 
by the school district. but this, the authorities hold, cannot be done because 
of a flaw in advertisements prior to the election. W. W. Reece, Chair- 
man of the City Board of Education, says the bonds will have to be voted 
again, but believes that the next election will not be held until the fall, 
——— it would be too date now to erect a building in time for the next 
school term. 


PAINT ROCK, Concho County, Texas.—BONDS VOTED.—At a re- 
cent election the voters approved the issuance of $20,000 building bonds, @ 


POMONA CITY HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—The $125,000 5% school bonds offered on April 38 
(V. 118, p. 1951) were purchased by the Wells Fargo Bank of San Francisco 
at 101.10, a basis of about 4.97%. Date Apr. 1 1924. Due on Apr. 1 
as follows: $4,000, 1925 to 1964, incl. 


PATERSON, Passaic County, N. J.—BOND SALE.—Hoffman & 
Co. and J. A. de Camp & Co., Inc., both of New York, have jointly pur- 
chased $367,000 4%% sewer bonds for $367,620 20, equal to 100.14, 
a basis of about 4.49%. Due on Jan. 1 as follows: $15,000, 1925 to 
1948 inclusive, and $7,000, 1949. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN .—A tempor- 
ary loan of $250.000 maturing Nov. 15 1924 has been awarded to the 
Old Colony “Trust Co. of Boston on a 3.93% discount basis, plus a $1 25 
premium. 


PIEDMONT, Alameda County, Calif.—BOND OFFERING.—Sealed 
bids are now being received by W. C. Little, City Clerk, for $35,000 5% 
coupon improvement bonds. enom. $1,000. Date June 1 1925. Semi- 
ann. int. (J. & D. 1), payable at the City Treasury in Piedmont. Due 
serially on June 1. A certified check for 5% of bid. payable to the city of 
Piedmont wages. These bonds are part of the $177 ,000 voted recently— 
V. 118. p. 1821. 


PIMA COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 (P. O. 
Tucson), Ariz.—BOND ELECTION .—-An election will be held on May 10 
$ vote on the question of issuing $60,000 6% school bonds. Due in 
20 years. 


PINAL COUNTY ELECTRICAL DISTRICT NO. 2 (P. O. Casa 
Grande), Ariz.—BOND OFFERING .—Bids will be received until 10 a. m. 
May 19 by Floyd C. Templeton, Secretary, for $50,000 6% 20-year electrical 
development bonds. 


PITTSBURGH, Allegheny County, Pa.—BOND SALE.—The*follow- 
ing 44% % bonds offered on April 25 (V. 118, p. 1950) were awarded to the 
Mellon National Bank of Pittsburgh at 100.215—a basis of about 4.48%: 
$420,000 funding. Due $14,000 Feb. 1 1925 to 1954, inclusive. 

180,000 funding, Series B. Due $6,000 Feb. 1 1925 to 1954, inclusive. 

330,000 water. Due $11,000 Feb. 1 1925 to 1954, inclusive. 

60,000 subway improvement, Series A. Due $2,000 yearly on Feb.Jl 
925 to 1954, inclusive. dl 


Due $4,000 yearly on 


These bonds were originally offered 


from 
Date Feb. 1 1924. The following bids were also received: ~~ 
ES | ll Ea ,200 00 
National City Co. and Harris, Forbes & Co., New York ... 990,782 10 
Peoples a» & Trust Co.; First National Bank; J. H. Holmes 
& Co., and Redmond & Co., all of Pittsburgh_-_.-..------- 991,009 80 


PLEASANT RIDGE, Oakland County, Mich.—BOND OFFERING. 
—Sealed bids will be received until 8 p. m. May 5 by O. C. Keil, Village 
Clerk, for $15,000 Special Assessment District No. 10 sewer bonds. 
Denom. $1,000. Date Aug. 1 1923. Int. F. & A. Rate not to exceed 
6%. Due $3,000 yearly on Aug. 1 from 1925 to 1929 inclusive. 0 


PLEASANTVILLE, Atlantic County, N. J.—BOND SALE.—C."W. 
Whitis & Co. and Batchelder, Wack & Co., both of New York, have jointly 
urchased the following two issues of bonds: 

$193,000 ($201,000 offered) 54% % bonds at 104.261, a basis of abut 5.12%. 
Due on March 1 as follows: $5,000 1925 and 1926, $5,000 1927 

to 1945, incl.; $6,000 1946 to 1959, incl., and $4,000 1960. 
40,000 ($40.000 offered) 6% bonds at 101.15, a basis of about 4.90%. 
Due $20,000 Nov. 1 1925 and 1926. i 


==, 

POCOMOKE CITY, Worcester County. Md.—BOND ~SALE.— 
The $55,000 5% “‘tax exempt’’ municipal bonds offered on April 28—V. 118, 
p. 1950—were purchased | Stein Bros. & Boyce of Baltimore at 105.66. 
a basis of about 4.66%. Date July 1 1924. Due yearly on,Jan. 1 as 
$3,000 1947 to 1963, incl., and $4,000 1964. 
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POLK COUNTY (P. O. Columbus), No. Caro._BOND OFFERING. 


—Sealed bids will be received until 11 a. m. May 5 by C. Hague, 
Clerk Board of County Commissioners, for the following 6% semi-annual 
bonds: 

$10,000 county court house impt. bonds. Due $500 1929 to 1948. 


16.000 Town of Columbus water bonds. Due $500 1927 to 1958. 
Date May 1 1924. Prin. and semi-ann. int. pa‘ t the U. 8. Mtge. 
& Trust Co., N. Y. City. Legality approved by Bruce Craven of Trinity. 


PORTAGE TOWNSHIP, St. Joseph County, Ind. 


ablea 


-BOND OFFER- 


ING.—Bids will be received until 10 a. m. May 19 by Benjamin F. Arm- 
strong, Township Trustee (P. O. South Bend) for $37,000 5% coupon 
school erection bonds. Denom. $1,000. Date May 1 1924. Prin. and 


semi-ann. int. (J.-D. 15), payable at the Union Trust Co. of South Bend. 
Due on June 15 as follows: $3,000 1925 to 1935, incl., and $4,000 1936. 
A certified check for 3% of bid, payable to the above official required. 
Purchaser to pay for printing of bonds. 


PORT HENRY, Essex County, N. ¥Y.— BOND SALE.—The following 
issues of 5% coupon or registered bonds offered on April 25—V. 118, p. 
1822-—were purchased by the Citizens National Bank of Port Henry 
$15,000 water impt. and enlargement. Date May 1 1924. Due $1,000 

May 1 1925 to 1939 incl.; optional three years from date of issue. 

19,000 fire truck and equipment. Date June 151924. Due June 15 1925 

to 1934 incl.; optional three years from date of issue. 


PORT HURON SCHOOL DISTRICT (P. O. Port Huron), St. Clair 
County, Mich.— BOND SALE.—The Detroit Trust Co. and Nicol, Ford 
& Co., both of Detroit, and Ames, Emerich & Co. of Chicago have jointly 
purchased $400,000 444% school bonds. Der £1,000 Date May 1 





om 


1924. Int.M.&N. Due$20,000 yearly on May 1 from 1925 to 1944, incl. 
PORT OF SEATTLE (P. O. Seattle). Wash.—BOND SALE.— 
The $600,000 port bonds offered on April 23-—-V. 118. p. 1822-—were 


purchased by Peirce, Fair & Co. of Seattle as 5s at a premium of $6,060, 
equal to 101.01. Due serially 2 to 30 years. Date July 1 1924. 


PORTSMOUTH, Scioto County, Ohio.—-BOND OF FERING.—Sealed 
proposes: will be received by J. Earl Chandler, City Auditor, until 12 m 
ay 26 for $16,531 42 5% % coupon city’s portion street and alley improve- 
ment bonds. Denom. $1,000 and one for $531 42. Date March 1 1924. 
Principal and semi-annual interest (M. & 8S.) payable at the City Treas- 
urer's office. Due on Sept. 1 as follows: $1,531 42, 1925; $1,000, 1926 to 
1928, inclusive; $2,000, 1929 to 1934, inclusive. A certified check on some 
solvent bank, payable to the above official, for 2° of amount bid for, re- 
quired. ‘These bonds are issued under authority of Ordinance No. 3408, 

passed March 5 1929, by the City Council. 


POTTER AND RANDALL COUNTIES COMMON SCHOOL DIS- 
TRICT NO. 1 (P. O. Amarillo), Texas.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $65,000 6% school bonds on April 23. 
Due serially. 


POTTSVILLE, Schuylkill County, Pa.—-BOND SALE.—The fol- 
lowing 444% bonds offered on April 29—V. 118, p. 1822—-were purchased 
by M. M. Freeman & Co. of Philadelphia at 101.079, a basis of about 
4.36% if called at optional date and 4.49% if allowed to run full term of 
years: 
$137,500 street improvement bonds. 

95,000 street improvement bonds. 

Date May 1 1924. Due May 1 1954: optional May 1 1934. 


PRESTON, Carolina County, Md.—BONDS VOTED.—At an election 
held on April 29 the voters approved the issuance of $10,000 water works 
construction bonds by a vote of 58 to 18 


PROVIDENCE, Webster County, Ky.—-BOND SALE.—James C. 
Willson & Co. of Louisville have purchased $50,500 6% public impt. bonds. 
Denom. $1,000 and $500. Date May 151924. Due serially 1929 to 1942. 


QUITAQUE INDEPENDENT SCHOOL DISTRICT (P. O. Quita- 
que), Briscoe County, Texas.—BONDS REGISTERED.—tThe State 
‘ oy at oa of Texas registered $45,000 6°, school bonds on April 24. 

ue serially. 


RANDALL COUNTY COMMON SCHOOL DISTRICT NO. 17 (P. O. 
Canyon), Texas.—BONDS REGISTERED.—The State Comptroller of 
Texas registered $20,000 6% school bonds on April 23. Due 20 years. 


READING, Hamilton County, Ohio.—BOND SALE.—The $10,000 
5% % water works improvement bonds offered on April 22 (V. 118, p. 1704) 
were purchased by Seasongood & Mayer of Cincinnati at 100.33, a basis of 
about 5.42%. Date Feb. 15 1924. Due $1,000 yearly on Sept. 1 from 
1924 to 1933 incl. 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BIDS RE- 
JECTED .—All bids received for the $132,000 drainage bonds offered on 
April 22—V. 118, p. 1951—-were:rejected. Due on May 1 as follows: 
$5,000, 1930 to 1932, incl.; $9,000, 1933 to 1944, incl. 


RIDGEWAY RURAL SCHOOL DISTRICT, Hardin and Logan 
Counties, Ohio.— BOND OFFERING.—Eliza Limes, Clerk Board of 
Education (P. O. Ridgeway), will receive sealed proposals until 12 m. 
May 12 for $20,000 544% coupon school bonds issued under authority of 
Section 7626 of the General Code. Denom. $500. Date April 1 1924. 
Principal and semi-annual interest (A. & O.) payable at the District Treas- 
urer’s office. Due on Oct. 1 as follows: $1 "B00. 1926 to 1936, inclusive, and 
$3,500, 1937. A certified check for 5% of amount bid for, payable to the 
District Treasurer, required. 


ROSCOE INDEPENDENT SCHOOL DISTRICT (P. O. Roscoe), 
Nolan County, Texas.—BOND ELECTION.—A proposition to issue 
$25,000 school 6% bonds will be submitted to a vote of the people at an 
election to be held on May 10. 


ROSEBUD, Falls County, Texas.—BOND SALE.—The $18,000 54% % 
street improvement bonds offered on April 7 (V. 118, p. 1444) were pur- 
chased by the First National Bank of Rosebud at 101. Date Feb. 1 1924. 


ROSEBURG, Douglas County, Ore.—BOND SALE.—The Douglas 
National Bank and Umpqua Valley Bank, both of Roseburg, have purchased 
$46,439 65 improvement bonds at a premium of $1,769 35. 


RUTLAND, Rutland County, Vt.—BOND SALE.—The following 
44% low | aay gold_bonds offered on April 24—V. 118, p. 1951—were 
purchased by R. L. Day & Co. of Boston at 100.899, a basis of about 4.18%: 


$50,000 street Improvement. Issued in denomination of $1,000 each, 
dated May 1 1924 and payable $10,000 on May 1 1941 to 1945, 
c inclusive. To be paid from taxes each year as specified. 
15,000 sewer and sidewalk. Issued in denomination of $1,000 each, dated 
May 1 1924 and payable on May 1 1944. A sinking fund will be 
provided for their payment. 


ST. FRANCIS COUNTY ROAD IMPROVEMENT DISTRICT 
NO. 6, Ark.—BOND OFFERING .—Sealed bids were received until 2 p. m. 
April 30 at the office of the County Commissioners in Memphis, Tenn., for 
$50,000 6% road aaacoveleshs bonds. Denom. $1,000. Due on Aug. 1 as 
follows: $1,000, 1924 and 1925; $2,000, 1926 and 1927; $1,000, 1928: 

2,000, 1929 to 1932, incl.; $3,000, 1933; $2,000, 1934; $3,000, 1935: 
$2,000, 1936; $3,000, 1937 and 1938; $4,000, 1939; $3,000, 1940; $4,000, 
1941 to 1943. The approving legal opinion of the issue by Rose Heming- 
way, Cantrell & Loughborough of Little Rock to be furnished by the district. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 35 
(P. O. Buhl), Minn.—BOND OFFERING.—Bids will be received by A. L. 
Smith, Clerk of the School Board, until 8 p. m. May 5 for $150,000 school 
bonds bearing interest at a rate not to exceed 7%. Date April 11 1924. 
Int. semi-ann. A certified check for $7,500 upon some state or national 
bank having connections in St. Louis County, payable to F. R. Kane, 
District Treasurer, must accompany ail bids. Notice of this offering was 
given in V. 118, p. 2096, under “St. Louis County”; it is given again as 
additional data have come to hand. 


SALAMANCA, Cattaraugus County N. Y.—BOND SALE.—George 
B. Gibbons & Co., Inc., of New York, bidding 100.13 for 4'4s, a basis of 
about 4.47%, were awarded the $80,000 coupon or registered city hall bonds 
offered on April 28 (V.118, p. 1178). Date May 11924. Due yearly on 





SALINAS, Monterey County, Calif.—_BOND SALE CALLED OFF.— 
The bond sale scheduled to take place May 5 (V. 118, p. 1951) has been 
called off. The bonds will not be sold this year. 


SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.—The 
Palmer Bond & Mortggae Company of Salt Lake City has purchased $100,- 
000 4% % general obligation bonds Denom. $1.000. Date May 1 1924. 
Prin. and semi-ann. int. (M. & N. 1) payablein N. Y. City. Due $10,000 
May 1 1925 to 1934 inc! 


SAN BERNARDINO, San Bernardino County, Calif.—BONDS 
VOTED.—At a recent election the voters authorized the issuance of $275,000 
water bonds. 


SAN DIEGO, San Diego County, Calif.—BOND ELECTION DATE 
PUT OFF TWO WEEKS.—A bond election for the purpose of voting on 
issuing $3,500,000 water bonds which was to take place on May 20 has been 
postponed for at least two weeks Failure to receive a complete report from 
John Freeman, Eastern hydraulic engineer, who made survey of the county 
several months ago, influenced the Council to put off the bond election. 


SANDUSKY, Erie County, Ohio.—-BOND SALE.—The $13,000 5% 
street-improvement bonds offered on April 19 (V. 118, p. 1705) were pur- 
chased by Breed. Elliott & Harrison of Cincinnati at par and a premium of 
$11 70, equal to 100.09— a basis of about 4.98%. Yate March 1 1924. 
Due on March 1 as follows: $1,000, 1926 to 1929, inclusive, and $1,500. 
1930 to 1935, inclusive. Notice that this bid was one of the two submitted 
was given in last week's issue, page 2096. 


SAN JUAN COUNTY SCHOOL DISTRICT NO. 18 (P. O. Aztex), 
New Mex.—BONDS OFFERED SUBJECT TO BEING VOTED.—PBids are 
now being received for the purchase of $12,000 6 school-building bonds 
subject to being voted at an election to be held on May 12. Denom. $500. 
Date April 1 1924. A certified check for $500 required. 


SAN MARCOS, Havs County, Texas.—BOND ELECTION - -An elec 
tion will be held on May 20 to vote on the question of issuing $25,000 
paving bonds. 


SAN PATRICIO COUNTY ROAD DISTRICT NO. 3 (P. O. Sinton), 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $25,000 54%% road bonds on April 25. Due serially. 


SARANAC LAKE, Frankiln County, N. Y.—BOND OFFERING.— 
S. A. Miller, Village Clerk, will receive sealed bids until 4 p.m. May 6 
for $19,050 coupon or registered paving bonds bearing interest at a rate not 
to exceed 5%. Denom. $1.000 and $1.050. Date Sept. 11923. Principal 
and semi-annual interest (M. & 8S.) payable at the Adirondack National 
Bank of Saranac Lake. Due Sept. 1 as follows: $2,000, 1924 to 1932. 
inclusive, and $1,050, 1933. A certified check for 5% of amount bid. 
payable to the Village, required. 


SCOTT COUNTY (P. O. Davenport), lowa.—BOND SALE.—The 
$450,000 444% funding bonds and $750,000 5% road bonds offered on 
April 25 (V. 118, p. 2097) were purchased by the Continental & Commercial 
Trust & Savings Bank of Chicago at $14,800 premium, equal to 101.25. 
Date May 1 1924. 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND SALE.—The $29,000 
5% % road bonds offered on April 23 (V.118, p. 1822) were purchased by the 
Tiffin National Bank of Tiffin at a premium of $1,111, equal to 103.83—a 
basis of about 4.66%. Date April 1 1924. Due on Oct. 1 as follows: 
$4,000, 1925 and 1926, and $3,000, 1927 to 1933, inclusive. 


SHELBY COUNTY (P. O. Memphis), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 12 m. May 26 by Clarence G. Garven, 
Chairman of the County Court, for the following bonds: 
$300,000 5% % jail bonds. Date Mar. 1 1922. Prin. and semi-ann. int. 
(M. & 8.) pavable at the Seaborad National Bank, N. Y. 
City. and the North Memphis Savings Bank. Due 
$25,000 Mar. 1 1940 to 1951. 
additional jail bonds. Date Jan. 11924. Prin. and semi- 
ann. interest (J. & J.) payable at the Chemical National 
Bank, New York, or at the North Memphis Savings Bank 
of Memphis. Due $15,000 Jan. 1 1934 to 1953. 
Tuberculosis Hospital bonds. Date Dec. 1 1923. Prin. 
and semi-ann. int. (J. & D.) payable at the Chemical Na- 
tional Bank, New York City, or at the North Memphis 
Savings Bank in Memphis. 

Denom. $1,000. Legality approved by John C. Themson, New York 
City. A certified check for $1,000 (for each issue), payable to the above 
official, required. 


SIDNEY, Cheyenne County, Neb.—BOND SALE.—The Omaha Trust 
Co. of Omaha has purchased $111,397 paving bonds. 


SLAB FORK MAGISTERIAL DISTRICT, Raleigh County, W. Va.— 
BOND OFFERING .—Sealed bids will be received until 2 p. m. Mav 24 by 
Jackson Smith. Clerk County Court (P. O. Beckley), for $400,000 5% 
road bonds. Denom. $1,000. 


SOMERSET, Somerset County, Pa.—BOND OFFERING .—Richard 
Pile, Borough Secretary, will receive sealed bids until 2 p. m. May 8 for 
$30,000 5% water-works bonds. Denom. $500. Date April 1 1924. 
Interest semi-annual. Due $3,000 vearly on April 1 1925 to 1934, inclu- 
sive, epgenas April 11930. A certified check for 2% of the bonds bid for, 
required. 


SOUTH WHITLEY, Whitley County, Ind.—BOND SALE.—The 
Fletcher-American Co. of Indianapolis, bidding par plus a premium of 
$203 50, equal to 101.62—a basis of about 5.40%—was awarded the 
$12,500 6% coupon paving bonds offered on April 25 (V. 118, p. 1951). 
pete ihr 15 1924. Due $2,500 yearly on March 15 from 1925 to 1929, 
nclusive. 


SPINDALE, Rutherford County, No. Caro.—BIDS REJECTED.— 
All bids received for the $145,000 coupon (registerable as to principal) 
public improvement bonds offered on April 28 (V. 118, p 1951) were 
a pone. The town will now try to negotiate for the sale of the bonds 
privately 


SPRINGFIELD, Sangamon County, Ill.—BOND SALE.—A. C.. 
Allyn & Co. of Chicago have purchased $300,000 5% water works improve- 
ment bonds. Denom. $1,000. Date April 15 1924. Prin. and semi-ann. 
int. (J.-J.), payable at the Continental & Commercial National Bank of 
Chicago. Due on July 1 as follows: $40,090 1926 and 1927, $41,000 


1928, $42,000 1929, $44,000 1930, $46,000 1931 and $47,000 1932. 


STAMFORD, Fairfield County, Conn,—-BOND SALE.—The $19,000 
5% public impt. coupon bonds offered on April 25—V. 118, p. 1951—-were 
awarded to R. L. Day & Co., of Boston, at 103.09—a basis of about 4.36% . 
Date Feb. 11924. Due yearly on Feb. 1 as follows: $1,000, 1925 and $2,000, 
1926 to 1934 incl. 


STEELE, Pemiscot County, Mo.—BOND SALE.—-Kauffman-Smith & 
Co. of St. Louis pave junenores $30.000 high school building bonds. 
Denom. $1,000. Date May 10 1924. Due May 10 1944. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Bids will be received until 10 a. m. May 10 by Earl Tuttle, County Treas- 
urer, for the following 5% coupon road bonds: 
$18,000 Clair Gettings et al. road in Otsego Township bonds. Denom. 

$900. Due $900 each six months on May 15 from 1925 to Nov. 15 


1934. 
13,600 Wm. 8S. Lincoln et al. road in Jackson Township bonds. Denom. 
$680. Due $680 each six months from May 15 1925 to Nov. 15 


1934, inclusive. 
Date April 7 1924. Interest M. & N. 15. 


STONEY CREEK TOWNSHIP, Henry County, Ind.—BOND OF- 
FERING.—Sealed bids will be received by William A. Bair, Township 
Trustee (P. O. Blountsville) , until 1:30 p.m. May 14 for $30,000 5% coupon 
school construction bonds. Int. J.&J.15. Due each six months as follows: 
$500, Jan. 15 1925 to July 15 1926; $1,000, Jan. 15 1927 to July 15 1938; 
and $2,000, Jan. 1 and July 1 1939. A cert. check for $500 payable to the 
above official required. 

SULLIVAN, Sullivan County, Ind.—BOND SALE .—The $50,000 5% 
new high school bonds offered on April 19—V. 118, p. 1823—were awarded 
to J. F. Wild & Co., of Indianapolis, at a premium of $1,111—equal to 
102.22 Date June 1 1924. Due each six months from Jan. 1 1926 to Jan. 
1 1944. 

SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 





300,000 4% % 


100,000 434 % 





May 1 as follows: $1,000, 1926 to 1933 incl.: $2°000. 1934; $3,000. 1945 ¢ 
1944 incl., and $4,000, 1945 to 1954 incl. st 





Bids will be received until May 15 by Chas. W. Coffman, Oounty Treasurer, 
for the following road bonds: 
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349,100 Wm. V. Frye, et al., road bonds. 


49.14 Due in 10 years. 
37,620 D. E. Everhart, et al., road bonds. Due in 20 years. Date April 
15 1924. Int.M.&N. 15. 

SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. May 6 by Scott Porter, Clerk 
Board of County Commissioners, for $17,460 514% highway impt. bonds, 
issued under authority of Section 6929 of the General Code. Denom. 
$1 000 and $1,460. Date April 1 1924. Prin. and semi-ann. int. (A. & O.) 
payable at the County Treasurer's office. Due on Oct. 1 as follows: $4,000, 
1925 and 1926: $5,000. 1927; and $4,160, 1928. A cert. check on some 
solvent bank for 5% of bid payable to the above Board required. 

SWAMPSCOTT, Essex County, Mass.—NOTE SALE.—The Sagamore 
Trust Co. of Lynn has been awarded $146,000 notes, dated May 1 and 
maturing Nov. 25 1924 on a 3.84% discount basis. Other bidders were: 


- - Rate. Premium. 
Manufacturers National Bank, Lynn_-_____- ere | $1.00 
(eee see Oe. Le. ......--.......---... .----4.00% oo-- 
Securities I Pee ge ee 4.00% wows 
First National Bank, Boston_____ ‘ ~ ==. 400 % ames 
Salomon Brothers & Hutzler_____ .-.--4.038% 3.00 
I -.-4.03% re ee 
5 5 ~) 7. \oenshegesotonnens ‘ -- 2. 4.04% ‘ove 
ay ye Y -. eeeeneeae -----4.00% ---- 


SWIFT COUNTY DRAINAGE DISTRICT NO. 8 (P. O. Benson), 
Minn,.—BOND SALE.—The $369,271 5% public drainage ditch bonds, 
offered on April 23—V. 118, p. 1705—were purchased jointly by the 
Kalman-Gates-White Co., Minnesota, Loan & Trust Co. and the Wells- 
Dickey Co. at par. Date April 1 1924. Due 1944. 


SYKES SCHOOL DISTRICT NO, 39, Wells County, No. Dak.— 
BOND OFFERING .—Sealed bids will be received until 2 p. m. May 5 by 
Forrest Daniels, District Clerk, at the County Auditor's office in Fessenden 
for $11 .000 6% funding bonds. Interest semi-annually. Due May 1 1944. 
A certified check for 5% of bid required. 


TAVARES, Lake County, Fla.—BOND OFFERING.—Sealed bids will 
be received until 3 p. m. May 20 by J. W. Hunter, Mayor, for $138,000 
6% general obligation bonds. Denom. $1,000. Date July 1 1924. Prin- 
cipal and semi-ann. int. payable at the National Park Bank in New York. 


Due in 1 to 10 years. 2 y 
Clerk. jemmtsede s certified check for $2,500, payable to the Town 


TILLAMOOK, Tillamook County, Ore.—BOND SALE.—The Ladd 
& Tilton Bank of Portland has purchased $85,500 5% % serial bonds. 


TOLEDO, Lucas County, Ohio.— BOND OFFERING.—Sealed pro- 
pees will be received by Walter Stewart, Director of Finance, until 12 m. 
May 27 for the following 4% % bonds: 
$200,000 street repair bonds. Due on Nov. 1 as follows: $20,000, 1925 to 

1934, inclusive. 

36,000 fire department signal wire and apparatus bonds. Due on 
Nov. 1 as follows: $3,000, 1925 to 1928, incl., and $4,000, 1929 
to 1934, inclusive. 

Denom. $1,000. Date May 1 1924. Principal and semi-ann. int. 
(M. & N.) payable at the U. 8. Mtge. & Trust Co., N.Y. City. A certified 
check for 2% of amount bid for (each issue) , payable to the Commissioner of 
the Treasury, required. These bonds are issued under authority of the 
General Code of Ohio and under ordinances 3366 and 3346, respectively, of 
the City of Toledo. 


TRAVIS COUNTY (P. O. Austin), Texas.—BONDS REGISTERED .— 
The State Comptroller of Texas registered $20,000 514 % special road bonds 
on April 25. Due serially. 


TURLOCK IRRIGATION DISTRICT, Stanislaus and Merced 
Counties, Calif.—BOND SALE.—Wm. Cavalier & Co., The American 
Securities Co. and Schwabacher & Co., all of San Francisco, have jointly 
parchesed $185,000 5% irrigation bonds at 97.57—a basis of about 5.34%. 

ate Jan. 1 1924. Denom. $1.000. Interest J. & J. Due on Jan. 1 as 
follows: $35,000, 1928, and $50,000, 1934 to 1936, inclusive. The following 
bids were received: 


.Wm. Cavalier & Co., Nin American Sec. Co., and Schwabacher & 00.97 


Peoples Bank of Turl 





ee ne aaa ene sake e eal 97.11 
i ee ee sawn eebneebueme 96.31 
A private investor of Turlock (for 30 bonds) __._._.__..----.------ 98 .60 
TURTLE CREEK, Allegheny County, Pa.—BOND SALE.—The 
$90,000 coupon general street improvement bonds offered on 


‘ 4%% 
ET oe 30 (V. 118, p. 1952) were purchased by the Mellon National Bank of 
t at par plus a premium of $720, equal to 100.80—a basis of 
about 4.45%. Date May 1 1924. Due yearly on May 1 as follows: 
$4,000, 1929 to 1934, inclusive; $5,000, 1935 to 1940, inclusive, and $9,000, 
1941 to 1944, inclusive. 


TYLER, Smith County, Tex.—PRICE AND DESCRIPTION .—The 
price paid by the Citizens National Bank of Tyler for the $40,000 5% 
serial school bonds awarded as stated in V. 118. p. 2097, was par. The 
bonds are d as follows: Denom. $1,000. Date April 16 1923. 
Interest A. & O. Due serially. 


ULYSSES, Butler County, Neb.—BONDS DEFEATED.—The propo- 
sition to issue $10,000 water bonds submitted to a vote of the people at the 
election held on April 24 (V. 118, p. 1952) failed to carry. 


UNION, Union County, So. Caro.—BOND SALE.—J. H. Hilsman 
& Co., Inc., of Atlanta, have purchasd $90,000 6% paving bonds. Denom. 
$1,000. Date May 1 1924. rin. and semi-ann. int., payable (M. & N. 1) 
in New York. Due $9,000 on May 1 from 1925 to 1934, inclusive. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING.— 
Sealed proposals will be received by N. R. Leavitt, County Treasurer, 
until 12 m. (daylight saving time) May 8 for an issue of coupon, registerable 
as to principal only or both principal and interest, park bonds, in an amount 
not to exceed $250,000, no more bonds to be awarded than will produce a 
premium over $250,000. Denom. $1,000. Date May 1 1924. n. and 
semi-ann. int. (M. & N.) payable in gold coin at the National State Bank, 
Elizabeth. Due on May 1 as follows: $5,000, 1926 to 1969, and $6,000, 
1970 to 1974, incl. Bidder to name rate of interest not to exceed 4% %. 
A certified check upon an incorporated bank or trust company for 2% of 
amount bid, payable to Union County, required. Successful bidders will 
be furnished with the approving opinion of Reed, Dougherty & Hovt, 
N. Y. City, that the bonds are valid and binding obligations of Union 
County. 


UNION SCHOOL DISTRICT NO. 19, Rolette County, No, Dak.— 
BOND OFFERING .—Sealed bids will be received until 4 p. m. May 3 by 
Victor La France. District Clerk, at the County Auditor’s office in Rolla 
for 36.000 6% building bonds. Date April 11924. Interest payable semi- 
annuallv. Due April 1 1934. A certified check for 5% of bid, payable 
to the District Treasurer is required. 


VALERIA, Jasper County, lowa.—BOND ELECTION .—A special 
election will be held on May 12 to vote on the question of issuing bonds for 
erecting a municipal electric lighting system, amount not stated. Guy 
S. Kline, Mayor. 


VENICE CITY SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $100,000 5° school bonds offered on April 28—V. 
118, p. 1705—were purchased by the Citizens National Bank of Los Angeles 
at 100.10. a basis of about 4.98°. Date April 1 1924. Due on April 1 
as follows: $4,000, 1925 to 1934 incl., and $3,000, 1935 to 1954 incl. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OF FERING.— 
Sealed bids will be received until 10 a. m. May 12 by R. F. Davis, County 
Treasurer, for $19,260 5% Benj. F. Holdaway et al road in Fayette Town- 
ship bonds. Denom. $963. Date May 1 1924. Interest M. & N. 15. 
Due $963 each six months from May 15 1925 to Nov. 15 1934, inclusive. 

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
(P. O. De Land), Fla.—BOND SALE.—The $125,000 514% school bonds 
offered on April 24—V. 118, p. 1579—were purchased by . L. Slayton & 
Co. of Toledo at a premium of $3,875, equal to 103.10—a basis of about 
4.85%. Date Jan. 1 1924. Due on July 1 as follows: $5,000, 1940; 
$10,000, 1941 to 1952, inclusive. 

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12 
(P. O. De Land), Fla.— BOND SALE.—The $120,000 5% % school bonds 
offered on April 24—V. 118, p. 1579—were purchased by Sidney Spitzer 
& Co. of Toledo at a premium of $4,104, equal to 103.42—a basis of about 
5.26%. Date Jan. 1 1924. Due on July 1 as follows: $6,000, 1941 to 
1945, incl.; $8,000, 1946 to 1950, incl.; $10,000, 1951 to 1955, incl. 








WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—The 
$20,000 5% W. J. Miller, et al., road bonds offered on April 25—V. 118, 
Dp. 1952—-were awarded to the LaFontaine Bank, of LaFontaine, at a pre- 
mium of $267, ual to 101.33—a basis of about 4.74%. Date Ap 15 
1924. Due $1, each six months from May 15 1925 to Nov. 15 1934. 


WACONIA, Carver County, Minn.—BONDS VOTED .—At.the election 
held on April 22—V. 118, p. 1952—the voters authorized the issuance of 
$35,000 coupon water and sewer bonds by a vote of 312 for to 222 against. 


WALLACE, Shoshone County, Ida.—BOD ELECTION.—An __ elec- 


tion will be held on May 20 to vote on the question of issuing $35,000 city 
hall and fire station bonds. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by Frank S. Watters, City Auditor, until 12 m. 
(Central standard time) May 28 for $32,000 544% coupon city’s share 
Elm St. to Park Ave. paving bonds. Denom. $1,000. Date April 1 1924. 
Principal and semi-ann. int. payable at the office of the Sinking Fund 
Trustees. Dueon Oct. 1 as follows: $3,000, 1925 to 1933, incl., and $4,000, 
1932. (This maturity only takes care of $31,000). A certified check for 
$500 payable to the City of Warren, required. ‘These bonds are issued 
under authority of Ordinance 1519 of the City of Warren. 


WARWICK (P. O. Apponaug). Kent County, R. I.—BOND OFFER- 
ING.—Howard V. Allen, Town Treasurer, will receive sealed pro 
until 4 p. m. May 9 for $325,000 4%% coupon school bonds. Denom. 
$1.000. Date June 1 1924. Int. J. & D. Due on June 1 as follows: 
$20,000, 1925 to 1934, incl.; $15,000, 1935 to 1939, incl., and $10,000, 1944 
to 1944, incl. Bonds will be ready for delivery on May 27. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SALE.— 
J. F. Wild & Co., of Indianapolis, is bidding par plus a premium of $199, 
equal to 101.25—a basis of about 4.76%—were awarded the following two 
issues of 5% coupon road bonds offered on April 22—V. 118, p. 1952: 
$10,000 Kile Kilman, et al., bonds. Denom. $500. 

5,800 Walter A. Mahureon, et al., bonds. Denom. $290. 

Date April 7 1924. Due one bond of each issue each six months from 
May 15 1925 to Nov. 15 1934 incl. 


WASHINGTON COUNTY (P. O. Washington), Pa, —BOND OFFER- 
ING.—Sealed proposals will be received until 11 a. m. May 28 by T. J. 
Underwood, County Controller, for $165,000 44% road-improvement 
bonds. Date May 1 1924. Due on May 1 as follows: $5,000, 1939 and 
1940; $10,000, 1941 to 1943, inclusive; $25,000, 1944: $10,000, 1945; $25,000, 
1946: $30,000, 1947; $20,000, 1948, and $15,000, 1949. A certified check 
for $2,500 required. This issue of bonds is made under the approval of 
Townsend, Elliott & Munson, attorneys at law, Philadelphia. 

WASHINGTON COUNTY (P. O. West Bend), Wis.—BOND SALE.— 
A. B. Leach & Co. have purchased the $200,000 5% highway bonds offered 
on April 29 (V. 118, p. 1952) at a premium of $4,225, equal to 102.12— 
basis of about 4.72%. Date April 1 1923. Due $100,000 on April 1 in 
1928 and 1937. The following is a list of bids received: 


eee teen GOs CM... ccockuddoeacawehdewwees au $204,120 00 
EEN OE ES, Reena ea 203 ,925 00 
yg” ER pe a eS LO ASE Fy ee 203,740 00 
Federal Securities Corporation................-..-....---.«- 203 ,640 00 
rr re er a pdenddndenassbiineastoue 203 356 00 


ee eee aden eedaiedwue 203.179 00 
ee Ee I yo odds cece cdcscadsvdedesesessateuneus 


WENHAM, Essex County, Mass.—NOTE SALE.—The Naumkeag 
Trust Co. of Salem, bidding par plus a premium of $5 80 per $1,000, equal te 
100.058 for 4%{s, was awarded $15,000 notes dated May 1 1924 and due 
1925 to 1939. Other bidders were: 

Grafton Co.—Par plus $10 premium. 
Merchants National Bank, Salem—Par plus 70 cents per $1,000. 
Estabrook & Co.—Par plus $6 40 per $1.000. 
Blodget & Co.—Par plus $5 20 per $1,000. 
Harris, Forbes & Co.—Par and accrued interest. 
Salem Trust Co.—Par. 
All 4%% coupon bonds. 


WEST VIEW SCHOOL DISTRICT (P. O. Zanesville), Muckingus 
County, Ohio.— BOND SALE.—The $50,000 5%% school bonds offered 
on April 29—V. 118, p. 1952—were purchased by the Hanchett Bond Oo., 
Inc., of Chicago, at a premium of $1,527 50, equal to 103.055, a basis of 
about 5.10%. Date March 1 1924. Due $2,500 yearly on Sept. 1 from 
1925 to 1944 incl. The following bids were received: p aie 

i remium. 


Premium. | 
Spitzer, Rorick & Co., Tol_$1,336 00| Herrick Co., Cleveland __-_.$1,311 00 
Sidney Spitzer & Co., Tol. 1,225 00/ Otis & Co., Cleveland. -_--- 1,373 00 





W. L. Slayton & Co.. Tol__ 1,095 00| Detroit Trust Co., Detroit. 1,383 00 
Seasongood & Mayer,Cinc. 893 00|The Hanchett Bond Co., 
David Robinson Co., Tol.. 93500] Chicago___...---.-.---- 1,527 50 


WHEELER COUNTY (P. O. Wheeler), Tex.—BOND ELECTION .— 
On May 24 an election will be held to vote on a proposition to issue $75,000 
6% court house bonds. 

WHITE SCHOOL DISTRICT NO. 24 (P. O. McClusky). Sheridan 
County, No. Dak.—BOND SALE.—Geo. B. Keenan & Co. of Minneapolis. 
bidding par for 644s, were awarded on April 24 the $4,800 funding bonds 
offered on that date (V. 118, p. 1952). Denoms. 4 for $1,000 and 1 for 
$800. Interest M.& N. Date May 1 1924. Due May 1 1934. 

WHITEHALL TOWN UNION FREE SCHOOL DISTRICT NO. 11 
(P. O. Whitehall), Washington County, N. Y.—BOND SALE.—The 
$188.000 4% % school bonds offered on April 28—V. 118, p. 1952—-were 

urchased by Geo. B. Gibbons & Co.. Inc., of New York, at 101.55, a 

asis of about 4.60%. Date June 1 1924. Due yearly on June 1 as fol- 
lows: $2,000, 1925 to 1934 incl.; $6,000, 1935 to 1944 incl., and $9,000. 
1945 to 1956 incl. 

WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER~ 
ING.—Bids will be received by Marck W. Rhoads, County Treasurer, until 
10 a. m. May 9 for $56,500 4% % Jacob Karsch, Emanuel Sheets, et al.. 
Jefferson and Washington Township highway bonds. Denom. $500 and 
$412 50. Date April 15 1924. Int. M. & N. 15. Due $2,825 each six 
months from May 15 1925 to Nov. 15 1934. 

WICHITA, Sedgwick County, Kan.—BOND OFFERING.—Bids will 
be received by E. S. Worrell, City Clerk, until 3 p- m. May 12 for $42,500 
4%% coupon internal improvement bonds. ate May 1 1924. Int. 
semi-ann. A certified check for 2% of bid required. Due serially. All 
bids to be made and will be received only subject to the following conditions, 
viz.: First, that said bonds are required by law to be submitted to the 
State School Fund Commission, which Commission has the option to take 
or reject said bonds. If taken in whole or in part by said School Fund Com- 
mission, the bonds so taken will not be included in the sale here by proposed; 
second, each bidder will be required to state whether his or its bid covers 
the whole of the bonds above described. or whether he or it will take such 
portion thereof as are not taken by said School Fund Commission of the 
State of Kansas. 

WILSON COUNTY (P. O. Wilson), No. Caro.—BOND SALE.—The 
$400.000 court house and jail coupon_bonds offered on April 29—V. 118. 
p. 1823—were purchased by Braun, Bosworth & Co. of Toledo as 5s at 
a premium of $2,168, eaual to 100.542, a basis of about 4.95%. Date 
June 1 1924. Due on Dec. 1 as follows: $10.000, 1929 to 1933 incl. 
$15.000, 1934 to 1938 incl.: $20,000, 1939 to 1948, and $15,000, 1949 to 
1953 incl. The following bids were received: 

Names of Other Bidders— Price Bid. Int. 
er Pe ae. eee $401,52100 5% 
Farmers Bank & Trust Co., Wilson, No. Caro-_ . 405,56000 5%% 
The Planters Bank. Wilson, No. Caro-__----- ' ... 406,75000 5% 2% 
Wachovia Bank & Trust Co., Winston-Salem, No. Caro. 408,296 00 54% 
American Trust Co., Charlotte, No. Caro-_---- ..--- 401,72000 5% 
Hanchett Bond Co. and W. L. Slayton & Co., Toledo. 401,65300 5% 
Bankers Trust Co. and Federal Commerce Trust Co., 

- Se i. ae 405,880 00 5%% 


Stevenson, Perry, Stacy & Co., Chicago__-.--------- 401,41200 5% 
Prudden & Co. and Bray Bros., 'Toledo_------~.------ 400,51100 5% 
Kauffman, Smith & Co. and Detroit Trust Co., Toledo. 400,653 00 5% 
John Nuveen & Co., Chicago_______....------------ 408,253 00 "54% % 
i. en, Ce Se! Oe celica daedtensse 409,388 00 54% 
Weil, Roth & Irving Co., Cincinnati-_-_--..--------- . 404,560 00 "5%% 
Fone @: OO. Ee, BOG. . aakdovsnve dgewespagebin 404,200 00 *75%% 


Cc. W. MecNear, Chicago, and Caldwell & Co., Nashville 401,656 89 5% 

H. D. Fellows Co., Chicago- 400,520 
WINDOM, Cottonwood Connty, Minn.—BOND OFFERING.—Bids 

will be received until 8 p. m. May 5 by Martin Peterson, City Clerk, for 
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$2 500 tourist camp site purchase bonds. A certified check for 5% required. 
Date June 1 1924. Interest rate not to exceed 5%. 


WOBURN, Middlesex County, Mass.—BOND SALE.—The following 
issues of coupon or registered 44% % bonds offered on April 29—V. 118, p. 
20908—-were purchased by Merrill. Oldham & Co. of Boston at 100.72, a 
basis of about 4.11%: Age : cS aa 
$35,500 macadam pavement bonds, payable $7,500 April 1 1925, $7,000 

April 1 1926 to 1929 inclusive. , . 
36,000 School Loan Act of 1924 bonds, payable $3,000, April 1 1925 to 
1930 incl.; $2,000, April 1 1931 to 1939 incl. i 
28,500 water mains bonds, payable $2,500, April 1 1925; $2,000, April 1 
1926 to 1937 incl.; $1,000, April 1 1935 and 1939. 
Date April 1 1924. 


{ Corp. of Montreal at 99.27. Denom. $500 and $100. 
int. M.-N. Due May 1 1934. 

KITCHENER, Ont.—DEBENTURE OFFERING.—Tenders were re- 
ceived until 12 m. May 1 by E. Huber, Treasurer, for $280,000 544% 
10, 20 and 30 installment local improvement debentures, dated March 1 
1924 and payable in Kitchener. 

MERRITTON, Ont.—BOND SALE.—Dyment, Anderson & Co. were 





Date May 1 1924. 


the successful bidders for $20,000 5%% 20-installment bonds paying 
| 100.22. The following tenders were received: 

Dyment, Anderson & Co_____100.22| Bird, Harris & Co_____._-.--- 99.78 

McLeod, Young, Weir & Co__100.19 | Gairdner, Clarke & Co____--- 99.73 

Municipal Bankers Corp- ---- 100.18'C. H. Burgess & Co__-__----- 99.17 


ey 2 |. =e 100.13: 


WOODVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Wood- | 


ville), Tyler County, Texas.—BONDS REGISTERED. te 
troller of Texas registered $30,000 5% wchool bonds on April 25. 
serially. 

ZAVALLI COUNTY ROAD DISTRICT NO. 1 (P. O. Batesville), 
Tex.—BOND ELECTION.—An election will be held on May 17 to vote 
on the question of issuing $125,000 road improvement bonds. 


CANADA, its Provinces and Municipalities. 


ATHENS, Ont.—BOND SALE.—Macneill, Graham & Co. have been 
awarded the $40,000 6% 30-installment school bonds offered on April 25 
—V. 118, p. 1953—on a bid of 105. 


BLENHEIM, Ont.—DEBENTURE SALE.-—An issue of $29,000 544 % 20- 


Due 


installment school debentures was awarded to R.A. Daly & Co. at 100.11, | 


the money costing the municipality about 5.48%. ‘Tenders were as follows: 


ww £ i eee 100.11| Dyment, Anderson & Co_--_- 98.68 
Goss, Forgie & Co_-___-_---- 100.10|W.C. Brent & Co-_ ---» See 
Municipal Bankers Corp_..-- 99.50| Nesbitt, Thomson & Co_-_._- 98.61 
Macneill, Graham & Co____.. 99.11|W. A. Mackenzie & Co_----- 98.36 
C. H. Burgess & Co-_----- .- 98.89 


CHATHAM, Ont.—DEBENTURE SALE.—An issue of $90,112 5% % 
10-installment and $42,623 54% 15-installment debentures has been 
sold to local investors at par. 


CORNWALL, Ont.—BOND SALE.—An issue of $69,572 5%% 20- 
installment bonds was awarded to Bain, Snowball & Co. of a bid of 100.697. 
Other tenders submitted were as follows: Goss, Forgie & Co., 100.50; 
Nesbitt, Thomson & Co., 100.65; A. E. Ames & Co., 100.34; Bell, Gouin- 


lock & Co., 100.30; McLeod, Young, Weir & Co., 100.27; R. A. Daly & | 
Co., 100.27: C. H. Burgess & Co., 100.22; Macneill, Graham & Co., 100.14; | 


Matthews & Co., 100.13; Gairdner, Clarke, 99.92; Wood, Gundy & Co., 
99.59; W. C. Brent & Co., 98.78. 

GIFFARD SCHOOL COMMISSION, Que.—DEBENTURE OFFER- 
ING.—Tenders will be received by Joseph Draoin, Secretary-Treasurer, 
until May 5 for $21,400 5% % 28-year serial bonds. 
Date Nov. 1 1923. 

GODERICH, Ont.—BOND SALE.—On April 25 A. E. Ames & Co. of 
Toronto purchased $20,000 544% 30-installment debentures at 101.07. 
Date April 15 1924. Int. ann. (April 15). 

JOLIETTE, Que.—BOND SALE.—The $77,100_5%% bonds offered 


The State Comp- | 


Denom. $100 and $500. | 


RENFREW, Ont.—BOND SALE.—Gairdner, Clarke & Co. were the 
| successful bidders for $11,753.54%4% 20-installment bonds, paying 99.43, 
| which means a cost basis of about 5.56%. Tenders were as follows: 

Gairdner, Clarke & Co_______.99.43'!C. H. Burgess & Co_______---99.00 
McLeod, Young, Weir & Co_-_99.40|Macneill, Graham & Co-_--_-_--98.57 


RENFREW COUNTY (P. O. Pembroke), Ont.—DEBENTURE 
OF FERING.—Tenders will be received until 12 m. May 5 by R. J. Roney, 
County Clerk, for $100,000 5% % 20-year permanent highway work bonds. 
Date May 6 1924. Denom. $1,000 and odd amounts. Due in 20 yearly 
payments, payable at the Bank of Nova Scotia, in Pembroke. 


ST. JOHN, N. B.—DEBENTURE SALE.—An issue of $600,000 5% % 

10, 15, 20 and 30 year debentures was recently awarded to the Royal 
Securities Corp. at 99.37. The following bids were received: 
Royal Securities Corp________.99.37!|McLeod, Young, Weir & Co. & 
Eastern Securities Co__ ..-99.33 Thomas, Armstrong & Bell_-98.75 
| Bell, Gouinlock & Co_________99.17|A. E. Ames & Co. and Johnston 
Macneill, Graham & Co. and 3) Mia NE ape -98 

C.H. Burgess & Co.......- 9 


SASKATCHEWAN (Province of).—BONDS AUTHORIZED.—The 
following, according to the ‘‘Monetary Times” of Toronto, is a list of 
authorizations granted by the Local Government Board from March 27 
to April 3: School Districts—Manitou Plains, $2,500, not exceeding 8%, 
15 years; inderetey $20,000. not exceeding 61% 7%. 20-years; Little Pine, 
$2,500, not exceeding 8%, 10-vears; Majestic, $800, not exceeding 8%, 
10-years; Town of Oxbow, $2,500, 7%, 10-years. 


SOREL, Que.—BOND OFFERING.—Tenders will be received by A. O. 
Cartier, City Clerk, until 8 p.m. May 10 for $160,000 5% % bonds. Denom. 
$190, $500 and $1,000. Date June 1 1924. Due June 1 1939, less an 
amount of $49,400, to be refunded by annual amounts during the 15 years 
of the issue. 

TORONTO TOWNSHIP (P. O. Dixie), Ont.—DEBENTURE OFFER- 
ING.—Tenders will be received by J. R. Kennedy, Township Clerk, until 
12 m. May 3 for $10,000 54% % 20-year installment debentures. Int. ann. 

WATERLOO ROMAN CATHOLIC SCHOOL DISTRICT, Que.— 
| BOND OFFERING .—Sealed bids will be received until May 6 by the Clerk 
Board of Education for $35,000 544% bonds maturing in 40 annual install- 
ments. 

WOODSTOCK, Ont.—BOND SALE.—Two issues of bonds, amounting 
to $37,500, bearing 544%, were sold locally at par recently. The issues are 
$28,800 bonds, comprising the city’s share of Provincial Highway expendi- 
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on April 16—V. 118, p. 1824—were purchased by the Municipal Debentures 





ture and $8,500 bonds for local improvements. 
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We Specialize in | 
City of Philadelphia 


‘514s 
5148 


Biddle & Henry 


104 Seuth Fifth Street 
Philadelphia 
Pricate Wire to New York 
Call Canal 8437 























BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Conneeticut Securities 











USE AND CONSULT 
the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces ths 
imside back cover. 
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Territory of Hawaii 


FIVE PER CENT WATER WORKS 
BONDS, SERIES “B,” 1924. 
GOLD, TAX-FREE, 20-30-YEAR 
COUPON BONDS. 


SEALED PROPOSALS will be received for all 
or any part of $500,000 City and County of 
Honolulu, Territory of Hawaii Water Works 
Bonds, Series ‘‘B,’’ 1924, of $1,000 denomination, 
dated April 15, 1924, payable April 15, 1954, 
redeemable on or after April 15, 1944, bonds to 
be in coupon form, bearing interest at the rate 
of five per centum per annum, payable semi- 
annually April 15 and October 15: principal and 
interest payable in Honolulu, Hawaii, or New 
York City, at option of holder. The issuance of 
these bonds has been approved by the President 
of the United States of America. The proceeds 
of the sale will be used exclusively for the purpose 
of extensions, betterments and replacements to 
the water works and water systems of the City 
and County of Honolulu. 

Each bid should set out clearly the total par 
value of the bonds desired and the amount, 
together with accrued interest to date of delivery, 
the bidder offers to pay therefor. Each bid must 
be accompanied by a certified check upon a 
solvent bank or trust company to the order of the 
Treasurer of the City and County of Honolulu in 
the amount of two per cent of the par value of the 
bonds for which application is made. Checks of 
unsuccessful bidders will be returned by mail 
after the opening of the bids. Checks of the 
successful bidders will be retained until delivery of 
the bonds awarded and payment therefor is made. 
The failure to make such payment will forfeit all 
right to the bonds and the check accompanyin 
the bid will be collected and its proceeds retain 
as liquidated damages. Unless otherwise stated 
in the bid, each bid will be understood as an offer 
for all or any part of the total amount of bonds for 
which application is made, and no bid can be 
acce ted for less than 98 per cent of the par of 
the nds bid for. 

The bonds have been prepared under the super- 
vision of THE UNITED STATES MORTGAGE 
AND TRUST COMPANY OF NEW YORK 
CITY, which has certified as to the genuineness 
of the signatures of the officials and the seal im- 
pressed thereon, and the legality of the bonds 














will be approved by JOHN C. THOMSON, 
Esquire, of New York City, whose.approving 
opinion will be furnished to the successful bidder. 

BIDS WILL BE RECEIVED at the office 
of the United States Mortgage & Trust Com- 
pany, 55 Cedar Street, New York City, or at the 
office of the Treasurer of the City and County of 
Honolulu, Hawaii, until 12 o'clock of Thursday, 
May 15th, 1924. Bonds will be delivered as 
may be mutually agreed upon by the purchaser 
and the Treasurer of the City and County of 
Honolulu. 
| The right is reserved to reject any and all bids. 

Form of proposal to purchase bonds may be 
had on application to above. 

D. L. CONKLING, 

Treasurer, City & County of Honolulu. 

April 10, 1924. 


CITY AND COUNTY OF HONOLULU, 
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Adrian H. Muller & Son. 
AUCTIONEERS 


OFFICE No, 55 WILLIAM STREET 
Corner Pine Street 
Regular Weekly Sales 
OF 


Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Neble and West Streets, Brooklyn, N.Y.City 








IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
provements, highly recom- 
mended by well known bankers 
and business men, seeking re- 
sponsible connection, write to 
Box A-1, Financial Chronicle, 
90 Pine Street, New York. 
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a COTTON, GRAIN. SUGAR AND COFFEE MERCHANTS ann BROKERS 
Chas. 0. Corn Paul Schwars Geo. H. McFadden & Bro. 


——e | COTTON MERCHANTS 


| PHILADELPHIA 
Corn, Schwarz & Co. NEW YORK - Cotton Exchange Building 


COMMISSION MERCHANTS Dealers in American, Egyptian and Foreign Cottons 


15 William Street New Yo FOREIGN CORRESPONDENTS 
: abot, ees oS i c mmission, Havre 
e 
york MEMBERS OF N. V. McFadden’s Cle. voor Import en Export, Rotterdam 


tten Exch 
= bey  b ~~. Geo. H. McFadden & Bro. 8 Agency, Gothenburg 
New York Produce Exchan ie, Bavesicna 
~— oe samen ase ig | SN peer 1 Pe 

A MEMBERS OF . McFadden Sout can Company, ine gine. eru 


° . d B ol 
Liverpool Cotton Association Geo, H. McFad i ¢ Bro.’ yon Box 1029, Shangai, Chime a 


FENNER & BEANE | W. R. CRAIG & CO. 


27 William St. 818 Gravier St. Merchants and ’ 
GWATHM EY & CO. NEW YORK NEW ORLEANS COTTON 
Cetton Exchange Bld., New York BROKERS Members New York Cotton Exchange 
Members Bowling Green 0480 


New York Stock Exchange 60 Beaver St., New York 
Exchange 







































































Members 
New York Cotton Exchange 


Y Exchange 
New Yok Cates Bate EisncchAkhiasr ||| ROBERT MOORE & CO. 
New York Produce Exchange Associate Members 44 Beaver Street, New York 

New Orleans Cotton Exchange Liverpool Cotton Association 


COTTON MERCHANTS 
Associate Members Private Wires—New York, New Orleans, 
“pa Chicago and throughout the South. Members New York Cotton Exghange 
Liverpool Cotton Association on New York Coffee & Sugar Bachange, Ine. 


New York Produse 


Established 1856 


Hubbard Bros. & Co. a xe. James Talcott, Inc. | 


Hanover Square, 
Founded 1864 



























































NEW YORK 
Coffee Exchange Building BOSTON DETROIT SAVANNAH PARIS 


Hanover Square COMMISSION MERCHANTS 
225 Fourth A 
NEW YORK AND BROKERS Stee Paste thy 


Members of 


COTTON MERCHANTS New York Stock Exchange, 


New York Cotton Exchange, + 
Siew Sock Hatin ieee ietenan. Yas. Entire production of Textile 


Liberal Advances Made on New York Produce Exchange, Mills sold on commission 


Chicago Board of Trade. 
Cotton Consignments Associate Members of and financed. 


Liverpool Cotton Association. 


Stephen M.Weld&Co.!  L. F. DOMMERICH & CO. 


COTTON MERCHANTS FINANCE ACCOUNTS OF MANUFACTURERS AND 


82-92 Beaver Street, MERCHANTS, DISCOUNT AND GUARANTEE SALES 
New York City. 


BOSTON NEW BEDFORD, General Offices, 254 Fourth Avenue 

FALIARIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. NEW YORK 
WELD & CO., LIVERPOOL Established Over 80 Years 
































Hopkins, Dwight & Co. Consistent Advertising— 


an s 
COTTON-SEED OIL is an economy and cuts the cost of 


COMMISSION MERCHANTS selling, making lower prices or better 
ms athe Fey eco services possible without sacrifice of 


sellers’ profits. 


The CHRONICLE can carry your 
maaan Fay ek per “ message to the World’s most influential 
Weekly Bulletin on the : class of people at a moderate cost. 

cotton market sent on request. 
STEINHAUSER & CO. Let us help you solve your publicity 


Successors to Wil Ray & Co. . 
Members New York Cotton Exchange problems in a consistent manner. 
; Members Liverpool] Cotton Ass’n 

4 609 Cotton Exchange Bidg., NEW YORK 
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POSITION WANTED 
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Classified Department |/ 





HELP WANTED 











HERE IS A MAN— 


Who can think, and write what he thinks; who can plan 
and prepare copy, advertising or editorial, in a way 
that we consider unsurpassed. He is capable of handling 
any phase of editorial or advertising work. We believe 
he would be especially valuable to some bond or stock 
house, as publicity director. 


This man was formerly financial editor of a bi 
metropolitan daily, editor of several trade journals, an 
publicity director for a large national advertiser. 


We commend him to any concern in the financial district 
which needs a man who can do things that produce results. 


Address K. A. R. 


RUDOLPH GUENTHER-RUSSEL LAW, INC. 
Financial Advertising in All its Branches 
131 CEDAR STREET, NEW YORK. 














WANTED. 








WANTED 


Management «cf New York Office or Bond Department 
by 
Experienced Sales Executive, w-th years of training in 
| Municipal and Corporation bonds. 


New one of principal officers well known bond firm. 

Wide acquaintance among dealers. Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Pecfit sharing arrangement with adequate guarantee required. 
Seund business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. ¥. 


























To Ambitious 


Young Men 


A long established New York financial 
institution of highest reputation has a 
place for a capable and ambitious young 
man in a secondary but important 
executive position, where assured ad- 
vancement and higher responsibilities 
will be the reward of initiative, compe- 
tence and hard work. A general know- 
ledge of accounting, modern office 
practice and banking methods, is ex- 
pected, as well as ability to meet the 
public with courtesy, tact, judgment 
and decision. Salary $75 per week, the 
first year. Applicants will please give 
information about themselves in writing, 
stating age, business experience, educa- 
tion, present and former employment, 
etc. Letters will be treated in strict 
confidence, and returned to unsuccessful 
applicants, if desired. Address OPPOR- 
TUNITY, P. O. Box 367, City Hall 
Station, New York City. 








Salesman Wanted 


A mid-western institution with a 
New York Office desires to 
secure for latter office a salesman 
thoroughly experieneed in selling 
general market and municipal 
securities to savings banks and 
private investors. An unusually 
good opportunity exists for a 
man with proper training. Apply 
by letter to Box 86, Doremus & 
Co., 44 Broad St., stating age 
and fully describing experience. 

















POSITIONS WANTED 






































Cashier-Bookkeeper 


I am seeking connection as 
Cashier or Bookkeeper, hav- 
ing had twenty years’ experi- 
ence N.Y.S.E. houses. Un- 
derstanding every detail Stock 
Brokerage business. Excep- 
tional references can be pro- 
duced. Box B-77, Financial 
Chronicle, 90 Pine St. N. Y. 














STATISTICIAN 


Financial statistician (31) 
now employed, with several 
years’ valuable practical ex- 
perience in Wall Street, pre- 
ceded and supplemented by 
Graduate Study and Orig- 
inal Research in Economics 
and Finance, desires position 
with Bank, Insurance Com- 
pany, New York Stock Ex- 
change or Investment House. 
Location New York, Boston or 
South. Box Z-6, Financial 
Chronicl-, 90 Pine St., New 





POSITIONS WANTED. POSITIONS WANTED 
Bond Trader 
Bond Broker Railroad and Public Utility 
Five years’ experience, Bond Trader now connected 
mostly in rails, open for with a New York Stock 
connection with invest- Exchange House seeks new 
ment house. Address Box association. ; Address Box 
Z-5, Financial Chronicle, H-2, Financial Chronicle, 
90 Pine Street, New York. 90 Pine Street, New York. 
ae MANAGER 
BOND DEPARTMENT 
WANTED. 
Thoroughly experienced 
~ Copies of the en successful Manager (40) 
London Econemist Bank Bond Depaztment 
~ dated as follows: seeks early connection simi- 
1918—April 20 1919—Aug. 23 lar capacity, Chicago, Ohio 
June 22 Oct. 4 East, or supervising Trust 
— : —— . Fund Investments, will con- 
Dec. 14 Feb. 14 sider high grade bond house 
a a pwd : or buying dept. Insurance 
Mar. 15 July 10 Companies. Thorough rail 
Mar. a3 Oct. 23 man. Best references. Mod- 
ar. ov. 
A erate salary. Box F 4, Fi- 
— 3 + os nancial Chronicle, 90 Pine 
June 14 1921—Aug. 13 Street, N. Y. 
Address Box X-100, Financial Chron- 


























icle, 90 Pine Street, New York. 
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Resources over 270 Millions 
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tke UNION TRUST co. 














£9282 @=8=O=9-@=1=O=0= 0 202021 O=0- = 4: O 242 Rs == @=0= © 02 242 @ 02 @ 21 O26: 











THE CHRONICLE 








[ Vo. 118. 











Ss inancial 









Sinancial 











J. S$. BACHE & CO. 


Established 1892 
ew York Steck E 
Board 





" CHICAGO 
cated 


Stocke—Bonds—Grain 
Cetton—Foreign “9-4 


and Sold for 
en Conservative . 


Branch Offices 
‘| Albany Atlantic City 
| Buffale Omaha 
. Detroit Schenectady 
r Troy 
Toledo 
Ww 


Le J City Tulsa 


Private Wire Correspondents 
bus New Orleans 


a er 


New Haven §&; 
“The Bache Review” cout on : 9 
Correspondence invited. 





- * . * s 
Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 
er sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. 


Baltimore, Md. 
Bartlesville, Okla. 


Boston, Mass. New Orleans, La 
Buffalo, N. Y. Philadelphia, Pa 
Canton, Ohio Pittsburgh, Pa 
Chicago, Ml. Reading, Pa 
Cincinnati, Ohio St. Louis, Me 


Cleveland, Ohio 
Detroit, Mich. 
London, England 
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Birmingham 
Electric Co. 


First & Refunding Mtge. 6s. 


Dated April 11,1924. Due April 1, 1954. 
Interest payable October 1 and April 1. 
Denominations, $1,000, $500. 
The Birmingham Electric Com- 
pany operates in the widely 
known “Birmingham District” 
of Alabama. Net earnings for 
the 12 months ended March 31, 
1924, were reported over 2.7 
times interest requirements for 

the same period. 
Price 9714 and Interest 
To Yield about 6.18% 


Ames, Emerich & Co. 


5 Nassau Street, New York 


105 So.LaSalleSt., ist Wis.Natl.Bk.Bldg., 
Chicago, Ill. Milwaukee, Wis. 
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BONDS | 
Government Municipal | | 


Real Estate Railroad ; 
Public Utility Industrial | |j/ 
Vrite for Current List 























tiord, FitzSimmons & Co. 


High Grade Bonds 
£87 South La Salle Streci, CMenge 





Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwauwee + Ry. Exch. Bldg. 
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OTIS & CO. 
Established 1899 
Underwriters of Municipal 


and Corporation Securities 


Members New York and other 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 




















C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of " 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assn. 
New York Oceffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 











MINTON, LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 











FIRS NATIONAL 
BANK 
RICHMOND, VA. 

John M. Miller, Jr., Pres't 
Capital & Surplus 

$4,000,000 














Baltimore & Ohio Southwestern Division 
3s, due July 1925 


SEASONGOOD,HAAS& MACDONALD | 


Members New York Steck Exchange 
New York 


60 Broadway 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 





Quotations and Statistics 


on all 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


recerarneserve DENVER 


BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 
SERVICE 


COLORADO 


SYSTEM 





Wiggins Block 
CINCINNATI 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 





Members of New York & Boston Steck Exchanges 











G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST 


ST. LOUIS, MO. 











BONDS 


A.C. ALLYN 4x0 COMPANY 


71 West Monroe St., Chicago 
New York Milwaukee 
Boston Minneapolis 




















‘i INVESTMENT SECURITIES 
H of 

i CONSERVATIVE 

i CHARACTER 





} 116 S. La Salle St., 
CHICAGO 


42 Cedar St., 





* P.W.CHAPMAN 8 COLINC 1 





NEW YORK ~ 








‘CARUSLE. PETERS & Co 


INVESTMENT SECURITIES 
Transportation Bldg., 17th & H Streets 
WASHINGTON - D-€ 


Municipal Bonds 





“Are Exempt from Federal Income Taxes’ 


Yielding from 44% to 6% 
ET ectae " 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
Branches Detroit, New York, St. Louis 
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THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1923 


Income for Year 1923 - - - - $146,706,207.47 


Paid to Policy-holders during year . - - 117,605,327.49 
Reserves and Liabilities - - - - - 603,856,906.33 
Contingency and Dividend Funds - - - 91,891,602.06 
Assets - - . - - - - - 695 ,748,508.39 
Insurance in Force - - - - - - 2,817,761,195.00 
Annuities in Force - - - - - - 2,502,634.24 
CHARLES A. PEABODY, President 
WILLIAM H. TRUESDALE, Vice-President 

GRANVILLE M. WHITE. - - - - - - - = = = = 2nd Vice-President 

GEORGE T. DEXTER, - - - - 2nd Vice-President & Manager of Agencies 

JAMES TIMPSON, - - - - - - 2nd Vice-President & Financial Manager 

WILLIAM A. HUTCHESON, - - - - - - - 2nd Vice-President & Actuary 

WM. L. SIMRELL, 

WILLIAM F. DIX, reemeaee. fens So to, peices 






















































Paterson, A, FH. 
bd + 
A Complete Bankin F Nati 1 Bank 
4 7, parser & rst ationa an 
an rust Jervice Statement at Close of Business March 31 1924. 
‘ f RESOURCES— 
The Seaboard National Bank, with Time Loans. ----------.----------- $3,414,878.01 
a record of forty years of practical og sich igicae niet, AAT TOSS 55,862,684.89 
b ki - h 4 f h Cash and Balances in Banks______. 1,460,118.86 
anking, with resources of more than Due from U. S. Treasurer-_....___- 14,800.00 
one hundred million dollars,—offers Demand Loans..........-.-..-..-- __ 786,360 00 $2,231,268.86 
you a banking and trust service that Se Bi eon asstecesconsorecesoseouanasaess yey 
, IEE WENN, 26 05 ienisis eS wdi-oenecansitne de mceicn 30,000.00 
18S dependable, broad and compre- Customers’ Liability Account of Acceptances--- 58,580.82 
hensive in its scope and especially $8,529,820.61 
nated » t atlas LIABILITIES— 
adap o meet your every particular a $500,000.00 
° OE a a ee ee te 600,000.00 
requirement. I 244,021.28 
IE sie ss acta ab tas a hein eal nea dasa de Ried 6,813 ,220.91 
THE ON RSE ETON 295,997.50 
Acceptances Executed by this Bank for Customers 58,680.82 
SEABOARD NATIONAL BANK ___- aeciarptenancnnedimncnt 17,600.00 
OF THE CITY OF NEW YORK OFFICERS. NS 
Main Office WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
Broad and B s FRED’K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
road an eaver Streets WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst. Cash 
Mercentile Branch Uptown Branch 
115 Broadway 20 East 45th Street 
PROMPT ATTENTION GIVEN TO COLLECTIONS 


























HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 








CAPITAL, $5,000,000 SURPLUS & PROFITS, $22,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 








INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








The First National Bank Merchants National Bank 







































Established 1818 
Report of the Condition at the Close of Business March 31 1924. UNITED STATES DEPOSITARY 
mae gt Pe ee eee $8,484,805.96 Statement at Close of Business March 31 1924. 
Customers’ liability account of acceptances----- 63,925.16 | RESOURCES— 
ay ~- op cee ee ES ee $8,830,096.29 
United States Bonds and Certificates..-..----.- 2,594,280.00 Customers’ Liability on Acct. of “Acceptances” 125,000.00 
Real Getats ahé Sects Wehe 22 cc csecek.sccnccces 4,123,181.76 OU), ©. MOGGR. cccgapsdorparecccrsccccccccencecce 1,399,312.00 
Lawful reserve with Federal Reserve Bank------ 915,930.55 spemee Monee and Ente oo ------------------ ae one ae 
Cash in vault and due from Banks and Bankers.._ 2,410,213.78 Due from Banks and Exchanges................ 689,621.84 
$18,582,337.21 Due from U. S. Treasurer....-....--.----------- 60,000.00 
LIABILITIES— ea Cash and due from Federal Reserve Bank------- 616,263.30 
CE OE eT $1,000,000.00 -sapuiTine— $13,371,137.68 
Surplus ee ete nie fer pe 1,500,000.00 RS te a 2 Es ae a re Ae $1,000,000.00 
Undivided profits and reserve_...-----.--------- 242,213.07 hel igo aaa aaa atageges 1,000,000.00 
a ne a eee Ee 400,000.00 SE PR, i nenncnbedneoccesenecnecesee 619,463.94 
I i Re a he 1,500,000.00 Reserved for Taxes and Interest.....----------- 152,000.00 
ee ee ee ee ee ee ag 4: Reserved for Depreciation of Securities---_----- 325,000.00 
OE, 0. cca daetindsoseceebinwnddaune 53,925.16 Reserved for Depreciation of Buildingand Vaults 67,878.00 
eden hd os aa kak baie e kiln 13,886,198.98 National Bank Notes Outstanding-------------- 981,200.00 
a DEED cic catcbdbbbueaserecegrenessconncwocoses 9,100,595.74 
$18,582,337.21 “Acceptances” executed for Customers...-....-- 125,000.00 
ROBERT W. TAFT, President C8S.0U3.500-08 
BDWARD I. EDWARDS, President CHARLES H. NEWELL, Vice-President 
ROBERT E. JENNINGS, Vice-President eat BARBER Ee Ooi’ 
KELLEY GRAHAM, Vice-President WILLARD I. ANGELL, Assistant Cashier 
CLIFFORD A. SPOERL, Asst. Cashier Collections on points in this State made 
direct and remitted for promptly at low rates. 


JACOB R. WORTENDYKE, Asst. Cashier 















Tradesmens National Bank 
Philadelphia, Pa. 





Quick to serve 


Report of Condition at the Close of Business March 31 1924. 

















| 
| 
RESOURCES— | 
aT ee eee anes $15,800,965.60 
ustomers Liability Under Letters of Credit and 
ee eaapesanedies 4,615,579.83 | . 
Bichanpee tor Clearing House=2---222~727772-7 5 450-35 | || 
xchanges for Clearing House------------------ K 48 | 
Accru ee a a te a eee eee 22,619.18 t t 
ep eeneeeain 1,427,671. 71 | ; Ou a a mes 





$25,094,271.18 | 












LIABILITIES— 
a aa cc $1,000,000.00 | 
Surplus and Undivided Profits_--..-.------------ 2,611,803.56 
er tetas ea os hte 38 Pot 
eserve for interest. Taxes, BC6.----<cceceoo--e- 
Reeeezeifer wanevest. Vases i---0°7007---—- :  ebteees Corn Exchange 
Letters of Credit and Acceptances--_------------ 4,817,809.09 
Acceptances of Other Banks Sold-------------- oe” 207. =: 
Bills Payable—Federal Reserve Bank----------- 351,000.0 
Di rktcatsenbbanwddesesweradseseoesereesees 15, 161, 657. 26 | 





$25, 094, 271. 18 | 


National Bank 





OFFICERS 

HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President | 

| 





Philadelphia 


E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 

















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MARCH 31 1924. 























RESOURCES. | LIABILITIES. 

United States Government securities______._ $1,868,400.00 | Capital _-____________----_--------------- $2 ,000 ,000 .00 
Loans and Investments___.___._...._____-_ 47,817,279.74 | Surplus and Net Profits__--.-...---------- 8,275,022.97 
Accrued Interest__-_- Se See 184,240.28 | Reserve for Unearned Disc ON Sc caiaa sacks 284 364.93 
A RES 253,810.55 | Reserve for Taxes and Interest -- - - -- - eticineeit 287 ,953.66 
Due from Banks- ---- -- séevewed ence TEE FCs wo cabicnescsesene ee beanies 1,071,997.50 
Exchange for Clearing House _- eccawtny 0 CE ee Oo dad ene enecemerew 253,810.55 

Cash and Reserve-.------.-------- _.... 4,667,202.83 | Due Federal Reserve Bank— 
Secured by United States Bonds. -------_-- 500 ,000 .0O 
innit tekebadceckattnidwngur ahaa 57 317,072.16 











$69 ,990 221.77 $69,990 221.77 


OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
A. W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 
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The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $12,000,000 


ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 

















SIDNEY F. TYLER, Chairman of the Board 


EK. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 


W. R. HUMPHREYS, Vice-President C. R. HORTON, Assistant Cashier 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business March 31 1924. 


ASSETS— 
EE ET, FE $20, 206,136. oe 
United States Government Securities---_-----_-- 1,380,221.22 
I 8 gmenae 2,691,673.17 
Banking House, Vaults and Fixtures_________-_ 947,582.63 
EO eae 109,570.26 
Credit Granted on Acceptances----_---...-.--- 99,397.82 
Cash on Hand, in Banks and Due from United 
States Treasurer sa ins sik a A a ck Dh 95 a ae pat hse acoas ie ana 3,122,726.20 
$28,557,307.90 
LIABILITIES— 
a a ig ee $1. eee. 000. 4 
Surplus and Undivided Profits- ------ ea te 115,201.2 
Circulating Notes Outstanding---_---_.-_______-_ 1308, 000. $0 


Acceptances of other Banks and Foreign Bills of 
Exchange or Drafts Sold 
Dn idsbns tee betakséawaeetcutanewecanscad 


34,320.64 
24,912,786.06 


$28,557,307.90 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


F. A. DRURY, President 

A. EVANS, Vice-President C. 8. PUTNAM, Cashier 
rs R. BRIGHAM, Vice-President H.T.TILLSON, Asst. Cashier 

. J. CONLON, Vice-President . A. FITZGERALD, Asst. Cashier 
H. 8. BC IWKER, Vice-President N. B. POTTER, Asst. Cashier 
JOHN J. FLYNN, Vice-President R.W. DAVIS, Asst. Cashier 

H. R. McINTOSH, Assistant to President 
C. R. LANDRY, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 


3 



































SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 65 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its ; 


Surplus and Pro‘its of over $15,000,000. 


To-day we operate seven distinct and complete departments 
under the protection of national banking laws, combining 
in one building, and under one management: Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, and Credit 
Departments. 


Capital, 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank of Comm erce 


In Saint Louis 














































STATEMENT AT CLOSE OF 
RESOURCES 
Loans and Investments._________________-_- $38 ,011,374.79 


United States Bonds and Certificates____-_- 8,609, 607.00 
Banking House and Office Building--_-_-__-___ 1,500,000.00 
Liability under Letters of Credit__________- 2,928.57 
Interest Earned Uncollected______________-_ 237 ,212.53 


es ee weap ee 11,848,680.16 
4,805,457 .50 


7 025,460.00 
$72 040,720.55 





J. A. HARRIS, Jr., Vice-President 
J. WM. HARDT, Vice-President and Cashier 


SAMUEL T. or J. 
HENRY TATNA 
J. RUTHERF ORD McALL ISTER 


HARRIS, JR. 
JOHN HAMPTON BARNES 
aa we L. CLOTHIER 


EFFINGHAM B. MORRIS W. PACKARD 
PERCY C. MADEIRA ‘CHARLTON YARNALL 
TRAVELERS’ 


INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 





J. R. McALLISTER, President 


M. D. REINHOLD, 
DIRECTORS 


ART 
HERBERT LLOYD 


LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 


BUSINESS MARCH 31, 1924. 


LIABILITIES 
SRI i. con wusmiincwe ala oleeds aa cdeaebes $2 ,000 ,000.00 
eR : _........  4,500,000.00 
Deerveaea Premee........................ eee 
Reserved for Taxes, ete__-_ 134,633.01 
Discount and Interest Unearned- 171,662.28 
Letters of Credit__..______- 2,928.57 
CO Ee _ 64,004,746.47 





$72.040,720.55 


E. E. SHIELDS, Assistant Cashier 
W. M. GEHMANN, Jr., Assistant Cashier 
Assistant Cashier 
















W. ATTERBURY LEWIS LILLIE 


EDGAR C. FELTON JAY COOKE 
EDWARD F. BEALE he H. FRAZIER 
DANIEL B. WENTZ E. HUTCHINSON 


HUR W. SBWALL AGNEW T. DICE 











SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $3,000,000 





















Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 


reorganization. 
Acts as_ Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 


especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 


JOHN J. NELLIGAN, President NORMAN JAMES 

JOHN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER, 
BLANCHARD RANDALL, ELISHA H. PERKINS, 
WALDO NEWCOMER, HOWARD BRUCE 

GEORGE C. JENKINS, ROBERT GARRETT. 
MORRIS WHITRIDGE 


















SEO. R. GAMMIE, Treasurer 
UCKER, Asst. Treasurer 
Son W. BOSLEY, Asst. Treas. 





ANDBEW | ‘. Ngo ow 2d V.-Pres. 
H. M. 3d Vice-President 
SbsEPH B BEIRBY. 4th Vice-Pres. 


THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $11,174,300, 
OFFERS ITS SERVICES TO MERCAN- 
TILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITED. 



















Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business March 31, 1924. 


RESOURCES— 
nn eee 
Acceptances of Other Banks Discounted -_------ 


I RESRSE Seo 2 re ee -166.94 
feakins House and Furniture and Fixtures- 360,000.00 
S. Bonds to Secure Circulation—Other Bonds. 1,255,843.81 

Liberte Loan Bonds and Ctfs. of Indebtedness_. 2,520,956.53 
interest Earned but Not Collected_____________- 7,985.88 
as a Se Ra a Ae NS ee 1,925.00 
) Sh hihi appa apes 30,000.00 
Customers Liability. Acct. Guar. Letters of Credit 5,000.00 
eg 26,250.00 
Stock Federal oes Bank & Fed. Int. Bkz. Co 69,600.00 
ee Ge GE 8 cena ne one $1,995,675.85 
Due from Federal Reserve Bank 

 { i... Cree 712,425.97 
Cash and Reserve Fund F.R. Bank. 1,233,247.03 3,941,348.85 
RE ee a $17,085,640.96 

LIABILITIES — 

nee $600,000.00 
Surplus and Undivided Profits.__._.__________- 1,632,3156.24 
Interest Collected but Not Earned_____________- 83,495. 

eserved for Interest and Taxes_________- IRS 30,000. 

el i tiubeceee 591,500.00 
| _ aea  eal  iae 36,132.00 
Letters of Credit Issued under Our Guarantee_- 5,000.00 
Acceptances of Other Banks Sold with Our 

I a ea 301,799.79 
EE cocuwsceves TOR SSA ees reheat ep areata eee ae 13,905,398.46 
I Aicis dict cae sida erent dni dx ctecehidiiaenra eee sada dita esl asl $17,085,640.96 


K. M. VAN ZANDT, President 
HARDING Vice-President K. V. JE NNINGS, Asst. Cashier 
ASSIE, Vice-President E. P. VAN ZANDT, Asst. Cashier 
FENDER. Cashier D. G. WEILER, Asst. Cashier 
SANDIDGE, Asst. Cashier W.E. WELCH, Asst. Cashier 
C. W. BRASELTON, Asst. Cashier 


R, E. 
w.M. 
R. W. 
a. FP. 








Atlanta, Ga 


The Atlanta and Lowry 


National Bank 


Statement at Close of Business March 31 1924. 


RESOURCES— 
eames and Discounts....<ccccoccccsccscoesesce $34,022,506.29 
a  egesessnseaneteneensahs 6,653.25 
5% Redemption Fund----_--------------------- ,000. 
tar in Federal Reserve Bank sees tightest ana aided 195,000.08 
S. Bonds and Other U. S. Securities-------- 1,756,.990.00 
Other Bonds and By ipa: Se a He 202,975.00 
Banking House and Other Real DER ainaseke 1,666,856.49 
evenare and Faeres a Enaveupsnracresesed aes eas ae 
ustomers ability CCOU ML. - - 2 - wn ew eww ww ee eee , ° 
Cash on Hand and Due from Banks----------- 14,362,778.64 
$52,779,685.69 
LIABILITIES— 
EL ele ee $4. 000, pee. 
uae eebemeiensee aah 2.500,00 0.00 
SINUS PEGTICS..6 oc ccccccscecescoescoscesees a. '034, 459.20 
Reserved for Interest, Taxes, etc-------------- ,147.59 
es pkeseedtksoeenenweee ,900.00 
eg. eeteaneseneenonene 49,143.8 
i Cie... oe wewesneetesseeencoass 112,720.06 
Sten nag Saab enetacee ae rina $56,600.00 
OE AS ELIS 5 ,600. 
eons. se _ pes ne ae ” dieu satueewedeteabene 42,337,615.10 
$52,779,585.69 
OFFICERS. 
ROBERT F. MADDOX, Chairman of the Board. 


EVERT A. BANCKER, Vice-Pres. 
J. 8. KENNEDY, Vice-President 
JAS. F. ALEXANDER, V.-Pres. 
R. B. CUNNINGHAM, V.-Pres. 
ERNEST W. RAMSPECK, Cashier 
DAMERON BLACK, Comptroller 


THOMAS K. GLENN, President 
JAMES 8. FLOYD, Vice-Pres. 

H. WARNER MARTIN, V.-Pres. 
GEO. R. DONOVAN, Vice-Pres. 
HENRY W. DAVIS, Vice-Pres. 
THOS. J. PEEPLES, Vice-Pres. 





== 





The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MARCH 31 1924. 











RESOURCES— LIABILITIES— 
Cash and Due from Federal Reserve Bank _$18,526,692.61 COREE) 6 naccccccccccccccccccccccccccosessesosesses= $5.000.008.98 
Due from Other Banks and Bankers--_-.--_- 11,798,695.73 SED ccakwigdedsccceseesowasncessenese gees Geer ecee- 10, 24,709.42 
$30,325,388.84 Undivided Profits_--..------.------------------------ ett tte 
U. S. Government Bonds & Treasury Certificates___-_- 7,081,061.52 Reserve for Taxes and Interest -----------..----------- 152, ’ 
Ds 6 écenrendcatdunssoncemed $23,657,547.66 TORRENS: DOUNABE..o04+00<c-sccesccecs $01,968. oes. 39 
Pn ct ccdecansennenesinesannde 49,118,856.41 hr aaa ys 7,727,632.79 
—————=——=——==—>_ $8.7 976,404.07 SSS ad 09.696, 887.38 
onds Other Than United States Government-_-___-_-_-_- 2,814,765.96 Liability under Letters of Credit--------------------- ree. 
tock in Federal Reserve Bank-_------.---.-._.____.-- 450,000.00 Liability under Acceptances -_------.------------------ as 5 439.61 
Customers’ Liability under Letters of Credit_________- 612,199.57 Discount Collected but Not Earned------------------ 
Customers’ Liability under Acceptances_____________- 77,698.29 
Iilinois Merchants Bank Building_---......_________- 3,644,172.13 
ESSENCE eT $117,681,669.88 Total Liabilities............-----.---------------- $117,681,589.88 
OFFICERS 


OHARLES L. HUTCHINSON, Vice-President 
J. EDWARD MAASS, Vice-President 
FORD, Vice-President 
JAMES G. WAKEFIELD, Vice-President 
EDWARD F. SOHOENEOK, Cashier 


ERNEST A. HAMILL, President 


LEWIS E. GARY, Cashier 

J. A. WALKER, Asst. yt 

©. RAY PHILLIPS, Asst. Cashier 
FRANK F. SPIEGLER, Asst. Oashier 
WILLIAM E. WALKER, Asst. Cashier 


DIRECTORS 


yAreon F. BLAIR 
BORLAND 
EDWARD B. BUTLER 


FOREIGN EXCHANGE 


BENJAMIN OA ary Tae 
HENRY P. ORO LL 
ERNEST A. HAMILL 


LETTERS OF CREDIT 


J. H. SELZ 
a on ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 


CHARLES L. 
JOHN J. MITCHELL 
MARTIN A. RYERSON 





= ———So 








a — — 
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The CONTINENTAL and 
COMMERCIAL 
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CHICAGO 
Resources more than ‘‘An Extra Measure 3 
e 93 
$500,000,000 of Service 
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In Detroit 


The services of this complete bank touch 


every section of Detroit life. Its 30 
branches over the city and its intimate 
contact with the entire community make 
The Peoples State Bank your logical 
choice for a Detroit representative. 


Resources Over 
One Hundred Twenty-five Million Dollars 


THE PEOPLES STATE BANK 





THE 


Citizens National Bank 


























OF LOS ANGELES, CAL. 
Statement at Close of Business March 31 1924. 


RESOURCES— 

ON I  . eanew oneal’ $26,121,778.19 
Federal Reserve Bank Stock_____.__________---- 96,000.00 
Bonds, Sepurities. &c. (Market Value)__________ 3,128,620.84 
Stock in Com. Fireproof Bldg. Co. a 2M Bidg-- 255,000.0 
Other Real Estate Owned_-__.-______-____------ 100. 
Customers’ Liability on Letters of Credit__.___- 509,957.79 
Customers’ Liability on Account of Acceptances-_ 267,101.64 
Furniture and Fixtures........................ 150,000.00 
tb. ££ . oO ee heepReeets 7,500.00 
Interest Earned—Uncollected__..____.______--- 96,532.49 
Ie a a ieee 191,654.8 


3 
-18,059,595.69 
$48,913,841.11 





LIABILITIES— 


a ee $4,000,000.00 
Surplus and Undivided Profits_...__________-_- 1,853,788.39 
Reserved for Taxes and Interest____________---- 53,842.34 
Reserved for New Fixtures..__..._._-______---. 66,932.41 
0 ES he ea eepeeeee 96,632.49 
Discount Collected—Unearned--_..-.....-.----- 156,130.48 
Ce TT ee edb babeenaeowa 740,800.00 
EEA CR ARETE .478.05 


i a as idee ae ee me © 
0 BE Re as i cuaamae aie ae 


267,101. ss 
161,000 
a a AR ae A a ae I a Re as 


40,973,235. $3 
$48,913,841.11 








J. DABNEY DAY, President E.R. MILLAR, Asst. Vice-Pres 
E. T. PETTIGREW, Vice-President GEO. E. F. DUFFET, Asst. O. 
J. M. RUGG, Vice-President GEO. BUGBEE, Asst. Cashier 
GEO. W. WALKER, Vice-President F. E. PRIOR, Asst. Cashier 
J. ROSS CLARK, Vice-President ©. C. WHITE, Asst. Cashier 
H. D. IVEY, Vice-President C. E. CASE, Asst. Cashier 

L. O. IVEY, Vice-President E. P. CHEVERTON, Asst. OC. 
ROGER M. ANDREWS, Vice-President ©. D. H 


UDSON, Asst. TF 


JOHN BURBAW, Vice-President LOYD J. WICKHAM, Ass 
F. R. ALVORD, Cashier SAM S. PARSONS, Auditor 
oO. RUDE, Mgr. Credit Department 











UR Bond Department is in a position to 
co-operate with financial institutions hav- 
ing surplus funds to place at interest. 
} We specialize in carefully selected Cor- 
poration, Municipal and Railroad bonds, 
netting from 5 to over 7%. 


Lists and detailed information furnished 











promptly on request. 


Chicago Trust Company 


OFFICERS 
Be cds cnseccuneieeaviedumnl President 
.)|U fA .l.. eSaa Vice-President 
ee OOP RO > yyy Vice-President 
JOHN A. McOORMIOK...............- Vice-President 
SS, Ree eee eae Vice-President 
2 i ee ee ncn ona ouneeedenwe Vice-President 
yo. .| 6k SS  . See Cashier 
Po ee re eee Asst. Oashier 
Ay Fe FO a, 0D eee Asst. Cashier 
hi OR AR gt eee Secretary 
WILLIAM T. ANDERSON..-__-__..---- Asst. Secretary 
Se St Bn gcécesccncnensedeaune Trust Officer 


A - ° Mer. Bond Department 
ARTHUR B. OODY......-...- \ Associate Managers 

{Real Estate Loan Dept. 
Auditor 





——_—_________s 




















Anglo & London Paris 


National Bank 


Of San Francisco 
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REVIEW OF APRIL—COMMERCIAL AND 
FINANCIAL EVENTS. 

Business in the United States during April continued grad- 
ually to slow down, the most pronounced indications of this 
appearing in the iron and steel trades, the automotive in- 
dustry and the textile trades, the falling off in this last 
instance, particularly in the case of cotton goods, taking on 
the character of marked depression. In contradistinction 
to this state of things at home, the overshadowing event of 
the month in foreign affairs and apparently of a highly con- 
structive nature, was the submission on Apr. 9 of the re- 
ports of the two expert committees which at the instance of 
the Allied Reparations Commission had since the beginning 
of the year been investigating Germany’s financial position 
with a view to devising a plan for the financial and eco- 
nomic rehabilitation of the country, so as to enable her to 
meet her reparations obligations to France and the other 
Allied countries. The conclusions of both committees were 
unanimous, thereby greatly adding to the weight of the re- 
ports. Brigadier-General Charles G. Dawes of Chicago was 
Chairman of the main committee—the committee generally 
known as Committee No. 1—and Reginald McKenna of Great 
Britain was Chairman of Committee No. 2, the chief func- 
tion of the latter being the ascertaining of the amount of 
German capital held abroad and the means for making it 
available. The Dawes report from the moment of its pres- 
entation elicited a chorus of approval throughout the world 
and was everywhere recognized as excellently adapted for 
securing the end sought provided Germany on the one hand 
and France with the Allies on the other hand could be got 
to co-operate without quibble and without wrangling to 
carry it out, and doubt on this latter point was quickly re- 
moved as one after another the great Powers signified their 
acceptance of the proposals embodied in the Dawes report— 
at least in principle. 

The report was voluminous, said to contain 44,000 words 
and, as expressed in the covering letter of General Dawes 
to the Commission, suggested “means for balancing the Ger- 
man budget and the measures to be taken to stabilize its 
currency,” the view taken by the experts being that the first 
prerequsite to the payment of reparations is sound money 











in Germany. “Deeply impressed by a sense of its responsi- 
bility to your Commission and to the universal conscience,” 


said General Dawes in his letter, “the committee bases its 


plan upon those principles of justice, fairness and mutual 
interest in the supremacy of which not only the creditors of 
Germany and Germany itself, but the world also, have a 
vital and enduring concern.” General Dawes took pains to 
say that “with these principles fixed and accepted in that 
common good faith which is the foundation of all business 
and the best safeguard for universal peace, the committee’s 
recommendations must be considered, not as inflicting pen- 
alties, but as suggesting means for assisting the economic 
recovery of all European peoples and the entry upon a new 
period of happiness and prosperity unmenaced by war.” He 
added that “since, as the result of the war, the creditors of 
Germany are paying taxes to the limit of their capacity so 
also must Germany be encouraged to pay taxes from year to 
year to the limit of her capacity. More than this limit could 
not be expected and less than this would relieve Germany 
from the common hardship and give to her an unfair advan- 
tage in the industrial competition of the future.” 

General Dawes emphasized the point that “great care has 
been taken in fixing the conditions of the supervision over 
Germany's internal organization so as to impose a minimum 
of interference consistent with proper protection. The plan 
submitted is fair and reasonable in its nature and, if ac- 
cepted, is likely to lead to ultimate and lasting peace.” He 
added these warning words: “The rejection of these pro- 
posals by the German Government means the deliberate 
choice of a continuance of economic demoralization, even- 
tually involving her people in hopeless misery.” 

As already stated, business in the United States began 
quite noticeably to slow down during the month. The steel 
industry gave the most pronounced indications of slackening 
business. In part this followed from curtailment of orders 
by the automobile concerns and in part also it was due to 
the general indisposition to engage in new business. That 
automobile manufacturers considered it incumbent to con- 
tract their line of business somewhat did not seem strange, 
seeing that the statistics showed ‘that during the first quar- 
ter of 1924 972,071 machines had been turned out, against 
only 798,362 in the first quarter of 1923 and but 343,829 
in the first quarter of 1922, while the number of trucks pro- 
duced was 94,009 this year, against 77,141 last year and 
42,948 in the first three months of the year before. The 
“Tron Age” in its issue of Apr. 24 stated that steel produc- 
tion in the Pittsburgh and nearby districts, including 
Youngstown, was then at about 75% of capacity, whereas 
the average in March had been somewhat over 90%. The 
recession in operations, it stated, had been more rapid 
than that which began in May 1923, “since order books then 
had generous back logs.” Concessions in prices naturally 
followed. As to this, the “Iron Age” stated that while the 
U. S. Steel Corporation’s policy in meeting competition had 
applied chiefly to plates, structural shapes and bars the situ- 
ation in other products was now attracting more attention, 
and independent makers of automobile body sheets had an- 
nounced a reduction of $5 a ton or to 5.10c. base. The gen- 
eral sheet market had also felt the shutting off of shipments 
to automobile plants. Black sheets which recently had been 
on a 3.75c. basis were now selling as low as 3.60c. Youngs- 
town. Sheet mill operations were now at about 65% of 
capacity. In its issue of May 1 the “Age” said: 

The shrinkage in iron and steel output, which had been continuous 


throughout April, was more rapid in the final week. For the industry as a 
whole the decline from the peak in March has been close to 20%, steel in- 
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got production to-day being estimated at about 40,000,000 tons a year, as 
against 50,000,000 tons at the high point seven weeks ago. 

Early in April the falling off in orders was laid to price cutting, resulting 
from overproduction, and to buyers’ expectation of lower steel later. It is 
now apparent that consuming industries are somewhat less active and there- 
fore that stocks on hand will last longer. 

In respect to prices the situation is that the cuts that only recently were 
made quietly and were considered exceptional are now generally recognized. 
In plates, shapes and bars the recession in ordinary transactions is $4 to $6 
a ton from the February levels, so that 2.25c., Pittsburgh, is usual on bars 
and shapes, while competition on plates has made 2.20c. a common price. 

A further decline has come in sheet prices, as well as in hoops and in 
bolts and nuts. 


Declines in pig iron prices were very general and the 
“Iron Age” reported the composite price of pig iron on Apr. 
29 at $2188 per gross ton, as againest $2259 Apr. 1, $3079 
May 1 1923 and a 10-year pre-war average of $1572. The 
composite price of finished steel Apr. 29 was 2.653c. per 
pound, against 2.703 Apr. 1, 2.810c. May 1 last year and a 
10-year pre-war average of 1.689c. 

Prices of the minor metals also moved still lower during 
April, though in the case of copper there was firmness at 
times owing to curtailment of production and decreases in 
stocks, but later reselling by Germany caused renewed weak- 
ness. Lake copper declined from 13% c. Apr. 1 to 18%c. Apr. 
9, recovered to 13.75 Apr. 22, but closed Apr. 30 at 15.50c. 
Electrolytic copper dropped from 15%c. Apr. 1 to 13c. Apr. 
11, got back to 13.25c. Apr. 15, but was 13.00c. Apr. 30. The 
price of tin in New York moved from 49c. Mar. 30 to 54c. 
Apr. 3, but declined to 48c. Apr. 30. Lead in New York, 
which during March had dropped from 944c. to 9c., dropped 
still further to 7%c. Apr. 30. 

In the cotton goods trade quite noticeable depression de- 
veloped, and production was still further diminished. Cur- 
tailment of output would have been necessary in any event 
because of the shortened supplics of the raw material, cot- 
ton, but even with production restricted the output of goods 
appeared in excess of the demand. Buying was only from 
hand to mouth and jobbers and retailers alike manifested 
extreme reluctance to accumulate stocks, out of fear, per- 
haps, that with a better yield of cotton from the new plant- 
ings about to be made in this country, the price of cotton 
might go substantially lower, thus making for ultimate reduc- 
tion in the price of goods. In a smaller way, however, simi- 
lar conditions prevailed in the woolen goods and the silk 
trade, neither of which was in satisfactory shape, demand 
falling far below expectations. At Fall River, Mass., sales 
of print cloths increased on one or two occasions during the 
month, but sustained demand was lacking and dulness and 
inactivity quickly intervened again. The seven cotton mills 
of the American Printing Co., which had been closed since 
Dec. 19 1925, reopened on Apr. 14 for a period of two weeks, 
but it was said that this was done to turn over the machin- 
ery and to afford temporary relief to distressed operatives, 
idle for so many months. On Apr. 24 it was announced that 
these mills would be shut down all of the week beginning 
Apr. 28 but would reopen for the week of May 5. The print- 
ing department of the Amer. Printing Co., which had been 
curtailing for several weeks, resumed full time Apr. 
21. The Algonquin Printing Co. increased operations to five 
days a week and the Fall River Bleachery from four to five 
days a week. Operations of the cotton mills all through 
New England seemed spasmodic and irregular. Some mills 
resumed parily or fully after more or less idleness and other 
mills shut down in whole or in part following previous par- 
tial or complete activity. 

The Pocasset and Mechanics mills at Fall River closed 
down for ten days the latter part of the month. At Law- 
rence, Mass., the Pacific mills were said to be working at 
75% of capacity, against the previous 65%. At Ludlow, 
Mass., the Ludlow mills, employing 2,800 operatives, which 
had closed Apr. 12, resumed operations in all departments 
on Apr. 21. At Natick, R. 1., the mills of the B. B. & R. 
Knight, Inc., which resumed work Apr. 21, following a shut- 
down, closed again Apr. 26. At River Point, R. I., the Royal 
and Valley Queen mills and at Arctic, R. I., the Arctie mills 
operated by the Knight Co., it was stated, would remain 
closed until business became better. At Centreville, R. I.. 
the Centreville mill worked only part time. Goddard & Co.’s 
Phenix and Hope mills, closed for several weeks, would not 
reopen before May 19, it was said. At Manchester, N. H., 
the Amoskeag mills shut down completely from Wednesday, 
Apr. 23, for the rest of the week (Thursday being Fast Day 
and a legal holiday in that State) and Boston wired that a 
complete shutdown of the big Amoskeag mills was not un- 
likely if conditions did not greatly improve by June 1, which, 
of course, is looking some time ahead. At Nashua, N. H., 





the Nashua Manufacturing Co., the second largest cot- 
ton textile plant in New Hampshire, decided to shut 
down completely on May 3. At Biddeford, Me., 
the Pepperill mills closed down from April 26 to May 5. At 
Lewiston, Me., the Bates Manufacturing Co. started on April 
24 to operate its cotton mills on a four-day schedule to con- 
tinue until trade is better. At Auburn, Me., the Barker mill 
was said to be working only three days a week, though the 
looms were reported to be on a full production basis. Re- 
striction also continued in several of the Southern States, 
though this in some cases meant merely the cutting down or 
the cutting out of night work. In North Carolina cotton mill 
curtailment it was stated was slowly increasing. Every- 
where there was complaint that present prices of goods left 
no margin of profit, even where cotton had been purchased 
at much lower levels than those now prevailing. Comment 
was also made on the fact that retailers, while maintaining 
high prices in the retail trade, seemed united in a policy not 
to purchase except to supply pressing immediate needs. 

In Lancashire, England, ‘Tattersall reported the latter 
part of the month that the outlook in Great Britain in the 
cotton goods trade was getting better, with a possibility that 
more hours would be worked by the spinning mills in the 
American section at an early date. However, a week earlier 
London cable advices stated that the Master Cotton Spin- 
ners’ Federation had passed a resolution recommending that 
the present short time working schedule in the mills be con- 
tinued until the end of September. There was some talk of 
the necessity of reducing wages at the mills in New England 
and that such action would be opposed by the operatives, 
but nothing appeared to indicate that any such movement 
had yet taken definite form. The price of cotton after the 
severe break in February and March enjoyed sharp recovery 
in April. The market was very sensitive, however, to out- 
side reports and influences and it appeared easy to bring 
about downward reactions. Spot cotton in this market was 
28.50 Apr. 1 and 31.65 Apr. 10, these being the extremes for 
the month, but Apr. 22 saw the price back to 29.20, after 
which there was a recovery to 31.00 Apr. 25, followed by a 
decline again to 29.80 Apr. 30. Print cloths at Fall River 
were marked up Apr. 2 from 6%c. to Tc. and Apr. 5 to 74¢., 
but were reduced again Apr. 15 to 74&c. and Apr. 21 to 7c. 

As to conditions in the woolen trade, Boston advices Apr. 
14 stated that the American Woolen Co. mills were now 
operating on an average of about 60% of capacity. The 
woolen mills were running at 75% and the worsted plants at 
about 50%. ‘The recovery in the price of rubber proceeded 
still further in response to higher prices in London, cable 
advices saying that large syndicates were buying everything 
offered with a view to having rubber well under control 
when the Stevenson Committee meets to set a new export 
allowance figure, there having been an expectation that this 
would be reduced 5 to 10%; the price weakened again with 
news that the 60% limit was to stand. Smoke ribbed sheets 
for spot delivery Apr. 30 were 224c., against 224%c. Mar. 31 
and first latex crepe 2344¢., against 224c. 

The course of food prices was variable, with no very great 
changes. Grain prices moved higher at times, but did not 
hold the advance, owing to the absence of foreign buying on 
any extensive scale, Europe making purchases in great part 
in competing markets. The May option for wheat in Chi- 
cago, which had closed Mar, 31 at $102%4, was down to 
$100% Apr. 2 and then went to $105% Apr. 21, with the 
close Apr. 30 $1031. The July option, which had closed at 
$1 0354 Mar. 31, sold down to $102% Apr. 4, then rose to 
$107% Apr. 21, with the close Apr. 30 $105%. The May 
option for corn in Chicago advanced from 765g Apr. 1 to 
79% Apr. 3, then dropped to 75% Apr. 10, followed by an 
upward reaction and then downward reaction, with the close 
Apr. 30 76%c. The July option moved in an equally erratic 
fashion up and down, being 77% Apr. 1, 804% Apr. 3, 77% 
again Apr. 25, with the close Apr. 30 784%2c. The May option 
for oats in Chicage closed Apr. 30 at 46%c., as against the 
opening price of 45% Apr. 1 and the July option closed at 
443¢c., against the opening price Apr. 1 of 44%c. Coffee 
prices were not greatly changed and Rio No. 7 was 15\c. Apr. 
30, against 154%4c. Mar. 31. Sugar prices further declined 
As against 8.40 to 8.50c. Mar. 31 the wholesale price of re- 
fined sugar at New York as quoted by the leading refineries 
on Apr. 30 ranged from 7.80 to 8.10c. Cuban raw sugar from 
5c. Mar. 31 got down to 4\4c. Apr. 15 and was 4%4c. Apr. 30. 

Offerings of new securities during April were on a large 
scale. The largest single undertaking of the month was the 
flotation of $45,000,000 State of New York 444% serial bonds 
(for World War bonus), which were placed by a syndicate 
of bankers headed by Blair & Co., Inc., and Hallgarten & 
Co., at prices to yield 4% for all maturities. Kuhn, Loeb & 


Co. and the National City Co. offered $40,000,000 Kingdom 
of the Netherlands 30-year 6% external sink. fund. bonds of 
1924 at 98% & int., to yield over 6.10%, if held to maturity. 
J. P. Morgan & Co., the Natl. City Co., the First Natl.Bank, 
N. Y., Bankers Trust Co. and Harris, Forbes & Co. sold $30,- 
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000,000 Government 
bonds at 974% & int., to yield 5.70%. 
vania RR. general equip. trust 5% certifs., ser. “B,” were 
disposed of by Kuhn, Loeb & Co. in equal amounts of all 
maturities, at 99%4 & divs., to yield an average of 5.08%. 
Kuhn, Loeb & Co. also placed an issue of $17,640,000 South- 


of 514%4% external loan 


$20,100,000 Pennsyl- 


Switzerland 


EO, 


ern Pacific Co. 5% equip. trust certifs., ser. “G,” in equal 
an ounts of all maturities at 99'4 & divs.. to yield an average 
ot 5.08%. A syndicate of bankers headed by the Nation 

City Cu. offered successfully $12,500,000 Pacific Gas & Elec 
Co. 1st & ref. mtge. bonds, ser. “C,” 544%, due 1952, at 96 & 
int., yielding 5.78%. $12,000,000 Hearst Publications, Inc., 
ist mtge. & coll. trust 644% serial bonds were brought out 


by Halsey, Stuart & Co., Inc., N. Y., and Anglo London Paris | 
A group of Canadian bank- 


Co., San Francisco, at par & int. 
ers offered at 98.85 & int. (Canadian funds), $12,000,000 
Canadian Pacific Railway 5% collateral trust bonds, to 
yield about 5.15%. $10,000,000 State of Illinois Service 
Compensation 444% bonds, series “D,” were brought out 
by bankers at prices to yield 4.00% to 4.40%, according to 
maturity. A syndicate of bankers headed by Lee, 
Higginson & Co., offered $8,500,000 St. Louis-San Fran- 
cisco Railway Co. prior lien mtge. 54% bonds, series “D,” 
at 92 & int., yielding about 64%. The National City Co. 
headed a syndicate which brought out $8,500,000 Consumers 
Power Co. 1st lien & unifying mtge. bonds, 5% ,., series, due 
1954. at 9514 & int., yielding about 5.82%. $8,000,000 Ist & 
ref. mtg . bonds, 6%, series due 1954, of the Birmingham 
Electric Co. were offered by bankers at 97% & int., to yield 
6.18%. H. M. Byllesby & Co. headed a syndicate which 
brought out $7,500,000 7% cum. prior preference stock of the 
Standard Gas & Electric Co. at 93% & div., to yield about 
74%. Dillon, Read & Co. and the National City Co. placed 
at 99.75 & int., to yield about 5.60%, $6,000,000 3-year 544% 
secured notes of the Wisconsin Central Ry. Co. $6,000,000 
83-year 6% notes of the Remington Arms Co., Inc., were 
brought out by Lee, Higginson & Co. at 98% & int., yielding 
over 644%. A Chicago banking group offered at par & int. 
$5,500,000 Hotel Sherman Co., Chicago, 1st mtge. 6% serial 
bonds. Harris, Forbes & Co., Guaranty Co. and H. M. 
Byllesby & Co., Inc., disposed of $6,000,000 Northern States 
Power Co. (Minn.) 1st lien & gen. mtge. 6% bonds, se- 
ries “A,” at 99% & int., yielding over 6% FE. H. Rol- 
lins & Sons headed a syndicate which offered $5,000,000 
Pennsylvania Blectric Corp. 30-year 6%% debentures at 
93% & int., to yield 7%. Bonbright & Co., Inc., brought out 
$5,000,000 American Power & Light Co. debenture bonds, 
American 6% series, at 931%4 & int., to yield over 6.40%. 
$5,000,000 General American Tank Car Corp. 54% equip. 
trust certifs., ser. “B,’’ were offered by Drexel & Co. and 
Chas. D. Barney & Co. at prices ranging from 100.48 to 98.12 
& divs., to yield from 5.00% to 5.75%, according to maturity. 
Bankers sold $5,000,000 Illinois Power & Light Corp. 30-year 
1st & ref. mtge., ser. “A” 6% bonds at 98% & int., to yield 
about 6.10%. Bankers offered $5,000,000 The Bridgeport 
Hydraulic Co. 1st mtge. 5% bonds, ser. “A,” at 100 & int. 
$5,000,000 West Kentucky Coal Co. 1st mtge. 7% bonds, ser. 
“A,” were brought out by Lee, Higginson & Co., Drexel & Co. 
and Cassatt & Co. 

Dividend announcements during April were again of a 
mixed character. At the close of the month (April 28) the 
U. S. Steel Corporation in addition to the usual quar. div. of 
144% on com. again declared an extra of % of 1% (both pay- 
able June 28). This compares with % of 1% extra paid 
March 29 and with 4 of 1% Dec. 29 1923. Among other 
favorable changes may be mentioned the following in- 
creases: Atlanta & West Point RR. declared a semi-annual 
div. of 314%, comparing with previous payments at the rate 
of 6% per annum. Western Railway of Alabama raised 
its semi-annual dividend from 3% to 3%%. Vicksburg 
Shreveport & Pacific Ry. paid 4% on com., which 
compares with 244% paid in Oct. 1923. The quar. div. on 
Amer. Water Works & Elect. 6% partic. pref. was raised 
from 1% to 1%%. Missouri Portland Cement increased its 
quar. div. from 144% to 1%%. A div. of 5% was decl. by 
the C. M. Hall Lamp Co., payable May 1, against 244% 
paid in March 1924. National Tea Co. raised its quar. div. 
on com. from $2 per share to $5 per share. The quar. div. 
on Martin-Parry Corp. was increased from 75c. to $1 per 
share. The declaration of an initial dividend of $150 a 
share on the pref. stock of the Brooklyn-Manhattan Transit 
Corp. (successor to the Brooklyn Rapid Transit Co.) came 
in for much attention. Initial divs. were also decl. on the 
com. stock of the American Brick Co. and the Commercial 
Investment Trust Corp. of 3% and 63c. per share, respec- 
tively. Mexican Seaboard Oil Co. and New Cornelia Copper 
Co. both resumed divs. Continental Motors Corp. and Elec- 
trical Utilities Corp. again commenced payments on their 
com. shares. Preferred divs. were resumed by Marcus 
Loew’s Theatres, Ltd., National Brick Co. of Laprairie, Inc., 
and Holt, Renfrew & Co., Ltd. A special div. of 50c. per 
share was decl. by Parish & Bingham Corp., being the first 
distribution since 1920. A stock div. of 100% was decl. on 
Chesebrough Mfg. Co. com. stock. Hudson Motor Car Co. 
paid a stock div. of 10%. Pathe Exchange, Inc., decl. a 
stock div. of 10% on Class A and Class B com. stocks, pay- 
able in Class A com. National Supply Co. decl. a 10% 
stock div. on its com. stock. Salt Creek Producers Asso. decl. 
an extra of 3% in addition to the quar. div. of 2%, this com- 
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pares with an extra of 244% paid Feb. 1 last and extras of 
2Ye paid in previous quarters. An extra div. of $1 per share 
was paid by Homestake Mining Co. in addition to the regu- 
lar monthly div. of 50c. per share. Fajardo Sugar Co. decl. 
an extra of 2%% in addition to the regular quar. div. of 
2%4%; like amounts were paid in Nov. 1923 while in Feb. 
1924 only the regular quar. div. of 244% was paid. 

On the other hand, the Cunard §. 8S. Co. reduced the div. 
on its ordinary shares from 744% to 5%. United Eastern 
Mining Co, cut its quar. div. from 15c. to 10c. a share. Many 
New England cotton manufacturing concerns either cut their 
div. disbursements or were compelled to forego dividends 
entirely. The Merchants Mfg. Co. reduced its quar. div. 
from 2% to1%%. The quar. div. on Lincoln Mfg. Co. was 
decreased from 2% to 144%. Everett Mills cut its semi- 
ann. div. from 6% to 4%, while Otis Co. reduced its rate 
from 4% to 2% semi-ann. The quar. div. on Weetamoe Cotton 
Mills was decreased from 144% to 1%. The following com- 
panies announced the omission of dividends: Royal Worces- 
ter Corset Co., Pocasset Mfg. Co., Narragansett Mills and 
Morse Twist Drill & Machine Co. This is the first time in 
more than 50 years that the last mentioned company has 
omitted its div. Kelly-Springfield Tire Co. deferred divs. on 
its 8% cum. 2d. pref. stock. Central Coal & Coke Co. omitted 
the quar. div. on its com. stock and deferred payment of the 
quar. div. on its 5% cum. pref. stock. The monthly div. on 
Oil Lease Development Co. was passed. Intertype Corp., while 
declaring the regular quar. div. of 25c. per share on com., 
failed to pay an extra. In Feb. last 25c. extra per share was 
paid. Scotten-Dillon Tobacco Co. omitted its extra, al- 
though the usual quar. div. of 3% was paid. V. Vivaudou 
passed its quar. div. on com. 

The stock market developed renewed weakness during 
April. At the beginning of the month, under the leadership 
of the railroad shares, it showed for a few days a steadily 
improving tendency. The continued rise in franc exchange, 
together with the favorable returns of net earnings then 
being received from the railroads for the month of February 
had a stimulating influence and the market moved briskly 
forward, growing in strength and expanding in activity. 
United States Steel common once more crossed par and the 
indications then seemed to point to sustained recovery. But 
the market quickly had another bad turn. The decrease of 
130,094 tons during March reported on Apr. 10 in the un- 
filled orders on the books of the subsidiary companies of the 
Steel Corporation, together with reports of diminishing ac- 
tivity in the steel industry and continued reference to reduced 
operations by the automobile concerns, as also unfavorable 
reports regarding the state of the textile trades, cotton and 
wool, led operators for a decline to renew their attacks on 
the market, and they were successful in causing considerable 
liquidation. Prices sharply declined all around and new 
low records were established. The downward movement 
gained momentum from day to day and the cumulative fall 
in prices reached large proportions. On some days the de- 
clines ran all the way from 1 to 10 points and U. S. Steel 
common on Apr. 10 sold down to 95%. Some of the railroad 
shares displayed pronounced strength at times, in particular 
Nor. & West., which on Apr. 8 touched 182% and New Or- 
leans Tex. & Mexico, which Apr. 5 also made a new high 
record at 117%, but later in the month these two issues sold 
down respectively to 121 and112, Theautomobile stocks were 
under pressure nearly all the time during this period and 
Studebaker com. on Apr. 22 sold down to 8114, against 954 
Apr. 3. Other groups of stocks, however, were equally 
weak, American Sugar Refining common, for instance, get- 
ting down Apr. 23 to 385, against 52% Apr. 2, and Ameri- 
can Woolen common 62 Apr. 23, against 70% Apr. 4 and 
78% Jan. 11, and U. S. Rubber 1st pref. to 69 Apr. 15, against 
831%, Apr. 4, each of these reflecting conditions in differ- 
ent industries. Many of the specialties fared much worse. 
Congoleum opened Apr. 21 at a range running all the way 
from 49 to 35, against 52% at the close of the preceding Sat- 
urday. Chicago Yellow Cab and Yellow Cab Manufacturing 
Co., recent introductions from the Chicago Stock Exchange, 
also tumbled with great rapidity, the latter getting down to 
48 Apr. 21 (par $10), against 85 Apr. 5, and the former 
dropping to 45 Apr. 21, against 614% Apr. 10. After Apr. 22 
the market for a few days showed considerable recuperative 
powers and upward reactions of no small importance oc- 
curred—-Steel common, for instance, rebounding above par 
again at 101 on Apr. 26, but the market lacked vigor, and 
buying confidence seemed absent, and the last few days of 
the month the tendency was again strongly downward. 
Many of the industrial shares above mentioned again de- 
clined sharply, some of them to close to or even below the 
figures reached on the earlier break. Studebaker com. on 
smaller earnings for March quarter than in 1923 sold down 
to 80% Apr. 30. Hayes Wheel dropped to 32% Apr. 29, 
against 40 Apr. 3 on the failure of the company to increase 
its quar. div. as expected. Even the railroad stocks no longer 
commanded the favor they previously did, the reason being 
that the returns for the month of March now being received 
revealed the effects of the falling off of business and showed 
as a rule considerable losses in gross earnings compared 
with a year ago and in not a few instances also losses in 
net, the New York Cent., the Pennsylvaria, the Balt. & Ohio, 
the Southern Pacific, the Atchison, the Burl. & Quincy, the 
Mil. & St. Paul and the Southern Ry. all belonging in this 
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class. U.S. Cast Iron Pipe & F. com., among the industrial 
list, was an exception to the rule and on favorable reports 
of earnings sold up to 94% Apr. 29, against 6944 Apr. 11 and 
64 Feb. 27. The Steel Corporation on Apr. 29 presented an 
exceptionally favorable statement for the March quarter, but 
it was recognized that this reflected past conditions. 

Bond prices were well maintained, the investment demand 


continuing keen, and a distinctive feature of the month was 
that all the different Liberty Loan 44s sold above par. Jap- | 


anese Govt. bonds were weak at one time, owing to the 
controversy regarding the exclusion of Japanese immigrants, 
and the $150,000,000 issue of 644s brought out in February 
at 921%, and which later sold up to 93, got down to 90 on 
Apr. 11, it happening that the dissolution of the syndicate 


which placed the bonds came concurrently with the pre- | 


cipitation of the immigration restriction ouestion -but part 


| 


of the loss was subsequently recovered and the close Apr. | 


30 was at 91. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month of Apritl— 1924. 1923. 1922 1921 
Stock sales—No. shs. 18,116,828 20 ,091 ,986 30 634,353 
Bond sales (par value) — 
RR. & misc. bonds $127,719,000 
U.8. Govt. bonds. 31,808,000 
State, municipal & 
foreign bonds- -- 87,893,000 


$74,592,500 
138 455,250 


$141 ,074,900 
60,043,075 


$224 910,250 
183,804,500 
62,567,500 


42 438,500 19,904,100 


$232,951,850 


$471 282,250 





Total bond sales.. $247,420,000 $243,556,475 

Jan. 1to April 30— 
Stock sales—No. shs. 74,011,688 
Bond sales(par value)— 


RR. & misc. bonds $652,688,000 


88,950,968 83,102,049 58,165,389 


$615,861,400  $683,195,600 $297,344,500 


U.8.Govt. bonds. 254410000 265.549'845 715,691,700 607,890,600 

State, municipal & : ; 
foreign bonds... 181,866,000 178,473,400 221,713,500  — 82,683,100 

Total bond sales. .$1,088,964,000 $1,059,884,645 $1,620,600,800 $987,918,200 


Easy conditions developed in the money market and on 
the last day of the month (Apr. 30) the Federal Reserve 
Bank of New York announced a reduction, effective May 1, 
from 44%4% to 4% in its rate for all rediscounts and ad- 
vances. Rates for call loans on the New York Stock Ex- 
change after the first ten days receded even more rapidly 
than had been expected. This was a natural and logical de- 
velopment of the situation, being the direct result of the 
return to the customary business channels of the large in- 
come tax payments made to the Federal Government on 
Mar. 15, when the first installment of the tax levies on the 
1923 incomes fell due, and of the distribution of the 1st of 
April interest and dividend payments which are always ex- 
ceptionally heavy. At the same time the call for mercantile 
accommodation at the banks was lessened somewhat by the 
slowing down of business, while concurrently the Stock Ex- 
change demand further diminished with the renewed col- 
lapse of share prices on the Exchange. It was estimated 
that the aggregate of brokers’ loans on the Stock Exchange 
was on April 16 down to $1,820,000,000, the lowest figure in 
about two years, and comparing with the peak of $2,000,000,- 
000 in Feb. 1928. New loan offerings in the investment 
markets again appeared in greater profusion, but in the 
prevailing abundance of funds were without noticeable ef- 
fect on money rates. 

The easing of credit conditions was reflected in the weekly 
returns of the Federal Reserve banks. At the New York 


15,529,709 | 
| before in the ordinary course they are 





Federal Reserve Bank the holdings of discounted bills, after | 


increasing from $93,862,000 Mar. 26 to $111,362,000 Apr. 2 


and $151,176,000 Apr. 9, suddenly diminished to $75,575,000 | 


oO 


_) 


Apr. 16 and declined still further to $61,938,000 Apr. and 
to $47,861,000 Apr. 30. The bill purchases in the open mar- 
ket, which one might expect would be adjusted in accordance 
with the changes in the holdings of discounts and of Govern- 
ment securities, followed a closely similar course. After 
increasing from $39,245,000 Mar. 26 to $55,160,000 Apr. 2, 
they decreased to $49,757,000 Apr. 9, ran up again a little 


to $52,550,000 Apr. 16, then dropped to $25,728,000 Apr. 23. | 


with the amount Apr. 30 $27,165,000. During the whole 
period the changes in the holdings of Government securities 


were comparatively small, the amount Mar. 26 being $51.- | 
845,000, Apr. 2 $54,404,000, Apr. 9 $57,242,000, Apr. 16 $55.- | 


164,000, Apr. 23 $57,481,000, and Apr. 30 $65,547,000. The 
situation, therefore, was that the total of earning assets 
(made up of discounted bills, purchased bills and U. S. Gov- 
ernment securities), after rising from $184,952,000 Mar. 26 
to $220,926,000 Apr. 2 and $238,175,000 Apr. 9, dropped to 
$183,289,000 Apr. 16, to $145,147,000 Apr. 28 and to 
$140,573,000 Apr. 30. For the twelve Federal Reserve 
banks combined, the comparisons were much the same 
which is important only at this juncture as showing that 
there was nothing in the operations of the outside Reserve 
banks that could have influenced the situation at New York. 
In other words, the discounts sharply declined and the 
amount of purchased bills was also reduced, while the hold- 
ings of Government securities were little changed. For the 
System as a whole (including New York, of course) the total 
of discounted bills, after having increased from $482,315,000 
Mar. 26 to $529,660,000 Apr. 2 and $529.559,000 Apr. 9, de- 
creased by nearly 60 million dollars to $469,570.000 Apr. 16 
and was $472.843,000 Apr. 23 and $447,185.000 Apr. 30. The 
holdings of bills bought in the open market fell off even 
more sharply; the amount held, after rising from $202,458.- 
000 Mar. 26 to $213,772,000 Apr. 2, declined to $197,606,000 
Apr. 9, to $176.680,000 Apr. 16 and to $140,424,000 Apr. 23. 
and then to $124,485,000 April 30. The result is that 
the total of earning assets, after having risen from $942,- 





080,000 Mar. 26 to $1,008,338,000 Apr. 2, declined to $996,- 
119,000 Apr. 9, to $912,968,000 Apr. 16, to $887,613,000 Apr. 
23 and to $873,381,000 Apr. 30. Concurrently, there has 
also been some reduction in the volume of Federal Reserve 
notes in actual circulation. The amount of these for the 
whole Federal Reserve System was $1,982,706,000 Mar. 26, 
$1,987,262,000 Apr. 2, $1,981,688,000 Apr. 9, $1,966,549,000 
Apr. 16, 1,940,821,000 Apr. 23 and $1,926,015,000 Apr. 30. 

The growing ease in money was the more noteworthy inas- 
much as the weekly returns of the New York Clearing House 
banks and trust companies showed a deficiency of reserves 
below legal requirements for two successive Saturdays at 
the beginning of the month. But such deficits no longer 
possess the significance they had before the establishment 
of the Federal Reserve System, and, besides, in this instance 
the deficits seemed to have arisen directly as a result of the 
policy pursued by the member banks in curtailing their ac- 
commodation obtained at the Federal Reserve banks. As 
member banks liquidate their loans secured from the Fed- 
eral Reserve banks, their reserves with those banks are 
necessarily drawn down and a little time always elapses 
gain replenished. 
This apparently is what happened in the case of the New 
York Clearing House banks and trust companies. The de- 
ficiency in the required reserves followed almost entirely 
as a consequence of the reduction in the amount of their 
reserves with the Federal Reserve Bank, which alone consti- 
tute legal reserve under the statute. As against reserves 
above legal requirement of $25,057,820 Mar. 29, there was a 
deficiency below reserve requirements of $11,155,490 Apr. 5 
and of $8,582,370 Apr. 12, but in these same two weeks total 
reserve was drawn down from $541,788,000 to $502,826,000 
and $502,641,000, respectively. By Apr. 19 total reserve was 
up to $554,143,000 and the deficiency of reserves was cor- 
rected and a surplus of $32,172,900 reported instead. On 
Apr. 26, with total reserve reduced to $541,332,000, surplus 
reserves fell back to $18,607,300. The deposit liabilities of 
the Clearing House institutions were reduced while the proc- 
ess of liquidation was going on, but increased again after 
its completion. From $4,336,318,000 Mar. 29 the total of 
demand and time deposits fell to $4,286,182,000 Apr. 12, but 
Apr. 26 was no less than $4,389,463,000. The item of loans 
and discounts, which was $4,714,105,000 Mar. 29 and $4,680,- 
302,000 Apr. 12, was $4,720,165,000 Apr. 26. As evidence of 
the policy of liquidation pursued it may be noted that the 
total of “bills payable, rediscounts, acceptances and other 
liabilities” reported Apr. 26 was only $397,741,000, as against 
$465,919,000 Mar. 29. 

Call loans on the Stock Exchange were quoted as high as 
5% Apr. 1, Apr. 4 and Apr. 8, and on Apr. 7 the quotation 
even touched 514%. But the latter part of the month there 
was growing ease and on Apr. 24 and Apr. 25 some loans 
were negotiated at as low as 344%. The renewal basis was 
5% Apr. 1; 4% Apr. 2; 4% Apr. 3; 4 Apr. 4; 44% Apr. 7: 5 
Apr. 8; 4% Apr. 9; 44% Apr. 10 to Apr. 17, inel.; 4 April 21 
to Apr. 24, incl.; 3% Apr. 25 to Apr. 29, incl., and 444 Apr. 30. 
For time loans the tendency the latter part of the month was 
also towards lower levels. At the opening of the month the 
rate was 414% for 60 to 90 days and 444@4% for 4 to 6 mos. 
This was followed by a decline to 44% for 60 and 90 day 
money, with 444% the quotation for 4 to 6 months. Then 
there was a further decline to 444% for all periods from 60 
days to 6 months. Later there came an advance to 414% 
for all periods, but the 60-day rate again dropped to 44%, 


|} and at the close the quotation was 44,@4%% for all periods 
| from 60 days to 6 months. 


Commercial paper rates re- 
mained unchanged at 4144@4% % for 4 to 6 months names of 
choice character, with 4°%4 % asked on names less well known. 
New England mill paper and the shorter date choice names 
were dealt in at 444%. A fair inquiry was reported, particu- 
larly from country banks, but the supply of prime names 
was scanty. No change occurred during the month in any 
of the rates of the Federal Reserve banks until on Apr. 30, 
when, as already stated, the Federal Reserve Bank an- 
nounced a reduction from 444% to 4% in its rate for all 
rediscounts and advances, effective May 1. This was the 
first change by this bank since Feb. 23 1923, when there was 
an advance from 4 to 414. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 





Week Ending— Apr.4. Apr.11. Apr. 18. Apr. 25. 
Call Loans on Stock Erchange— 
Range for week (mixed and indus. collat.)..4 -5% 4%-5% 4 -4% 34-4 
Week's average (mixed and indus. collat.)__ 4% 4% 4% 4 
Time Loans (Mized and Industrial Collateral)— 
| PEELE EERE ALE PS 444% 4% 44 44-44% 
Ninety days---_- ime 4% 44uy 44-44% 
Four months-----.-.-- mn 41s 44% 44-44% 
ch aad Ss be eae che in tsi needa 4% 44% 44-4% 
Ea: 4\6 44% 44-4% 
Commercial Paper— 
Double and single names— 
RE eee ore 44-44% 4%-4% 44-44% 4%-4% 
ee 4%%-5 4% 4% 4% 


In the foreign exchange market the sensational recovery 
in the French frane which occurred in March as a result of 
the announcement that J. P. Morgan & Co. had organized a 
banking group for establishing large credits in favor of the 
Bank of France, made further progress and the upward 
movement was aided by the presentation of the report of 
the committee of experts headed by General Dawes which 
had been engaged in formulating a plan that might be used 
for rehabilitating Germany so as to promote her economic 
and financial advance and enable her to meet her repara- 
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tions obligations to France and the Allies. The plan, as 
noted at the beginning of this article, was everywhere re- 
garded as well adapted for that purpose and gained further 
advantage from the circumstance that a disposition quickly 
developed on the part of Germany, France and the other 
leading countries to co-operate in carrying it out. Not un- 
naturally, exchange rates responded by a sharp further ad- 
vance. Those who had sold French exchange short and had 
thus far failed to cover their outstanding commitments, al- 
ready badly scared, now became panic-stricken. In March 
the French franc had dropped to 3.43c. on checks, and then 
had risen to 5.62% by Mar. 24, with some downward reaction 
at the close of the month. During April the further rise 
carried the rate up to 6.8214c. by Apr. 23, as the combined 
result of continued covering of shorts and the favorable in- 
fluence exerted by the report of the Dawes Committee. 
Other developments acted still further to stimulate the rise. 
For instance, note circulation of the Bank of France, the 
expansion in which during March had given occasion for 
great anxiety, now began to show contraction, the return for 
the week ending Apr. 9 reporting a reduction of 68,186,000 
francs, that of Apr. 16 a reduction of 202,225,000 francs, that 
of Apr. 23 a reduction of 119,057,000, with that of Apr. 30, 
however, showing an increase of 196,734,000. The apprecia- 
tion in the franc was so pronounced and so remarkable, 
the rise in the rate from 3.43 Mar. 8 to 6.82% Apr. 23 repre- 
senting an almost doubling of the value of the unit, that 
considerable concern began to be felt as to the disturbing 
effects of such a phenomenal rise in French foreign trade, 
and, according to cable advices, the Bank of France now 
took steps to hold the upward movement in check, with the 
result that a downward reaction to 6.25% Apr. 25 occurred, 
and the quotation Apr. 30 was 6.424%,@6.46. The Belgian 
franc shot upward with equal rapidity ; the quotation had on 
Mar. 10 got down to 3.09c. (on checks) and had then recov- 
ered to 4.41 Mar. 24. In April the rate on Antwerp advanced 
to 5.82 Apr. 23 and was 5.3914@5.43% Apr. 30. 

Rates for sterling bills on London were of course advan- 
taged by the improvement in the value of the French and 
Belgian francs and the favor with which the Dawes report 
was received, with the promise contained therein of a speedy 
clearing up of the whole question of German reparations 
payments. The effect was particularly noticeable the latter 





part of the month, and on Apr. 23 sight bills on London went 
as high as 4.40, against 4.29% Apr. 1. Here also, there was 
a downward reaction in the closing days of the month, and 
the rate Apr. 30 was 4.3744@4.38%. In the early days of 
April rumors of dissensions (which apparently were un- 
founded) among the members of the Dawes Committee had 
a momentary weakening influence, but the advices from that 
quarter soon became more encouraging, and the actual pub- 
lication on Apr. 9 of the much delayed Dawes report and the 
fact that it had been subscribed to by all the members of the 
committee, of course removed all doubt on that point. The 
bulk of the rise came immediately after the Easter holi- 
days, or on Apr. 22. There had evidently been an accumula- 
tion of orders over the holidays, besides which the favorable 
attitude displayed by President Coolidge towards the Dawes 
report in his speech at the annual luncheon of the Associated 
Press at the Waldorf-Astoria in the morning of the same 
day (Apr. 22) was construed as indicating that American 
private interests would do their share towards making the 
financial part of the scheme a success. Between Apr. 18 and 
Apr. 23 an advance of almost 5c. in the pound occurred. 
British imports from the United States are relatively light 
in the spring, and hence the supply of commercial bills ap- 
pearing on the market was also light; then, also, several 
large international banking houses entered the market as 
buyers in round amounts of sterling bills and preparations 
for payment of interest on the British debt to the United 
States appeared to have been completed for the time being. 

While these wide fluctuations in the pound sterling and 
in the france were going on, the rate for the German mark at 
the minute fraction to which the mark has been reduced in 
American money remained virtually unaffected. As a mat- 
ter of fact the mark was actually lower at the end of April 
than at the beginning, the rate having been .000000000024 
Apr. 1, .000000000021 Apr. 11, and .0000000000.23% Apr. 30. 
The Austrian crown remained unchanged during the month 
at .0014%. The Bank of Germany in its statement for the 
first week of April showed a contraction in note circulation 
of 6,213,497,000,000,000,000 marks and in that for the second 
week a reduction of 5,396,463,000,000,000,000 marks and for 
the third week a_ reduction of 4,214,207,000,000,000,000 
marks. Rates on the other Continental centres after show- 
ing some weakness the early part of the month, when rumors 
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Note.—-Method of Quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 


cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 







































































| | Greek 
Paris Swiss Amsterdam Antwerp Italian Now quoted in 
Francs Francs Guilders Francs Lire Cents per Drachma 
~~ - Ee 
a Bankers’ Bankers’ Bankers’ Bankers’ Bankers Bankers’ 
< Checks Cables Checks Cables Stght Cables Checks Cables Sight Cables Checks Cables 
1/5.56%a.78 |5.57%a.79 |17.51a€17.59%4|17.52a17.604|36.924a36.97 |36.96a37.01 [4.60 @5.09 |4.61 45.10 |4.384a.51 4. 39a. 52 1.7414a.77%4|1.75 4.78 
2|5.83 446.08 |5.84144a6.09 |17.48a17.55 |17.49a17.56 |36.91036.99 |36.95a37.03 |4.97%4a5.23 |4.98'4a5.24 |4.37144.474|4.38%4a.48%|1.71 @.73'4|1.714a.74 
3|5.674a.89 |5.68144a.90 |17.42a17.45 |17.43a17.46 |36.954a36.97 |36.99a37.01 |4.76%4a.96 |4.774%a.97 |4.364%4a.40 |4.374a.41 1.72% 1.73% 
4\5.73 4a.77 5.74 4.78 |17.35a17.44 |17.36a17.45 |37.08a37.14 |37.09a37.15 |4.79 @.83 |4.80 a.84 |4.3544@.37%|4.364a.38'4|1.71%a. 74 1.724%a.74% 
5|5.7444.78 4|5.75 44.79 '4|17.41017.43 |17.42a17.44 |37.104a37.19 |37.14437.23 |4.82 @.86 |4.83 4@.87 |4.374a.44 |4.38%4a.45 1.72% 1. 
6) SU N|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN DAY 
715. ay se. 84 (5.78\4%a.85 17.45a17.48 17.464€17.49 |37.16037.28 |37.20a37.32 |4.844%4a.97 |4.854a.98 |4.40%a.47 |4.41%a.48 1.73% 1.74 . 
8)/5.82 a.944)5 5.83 @.95'4|17.464al17.51\17.47 4a17.52|37.21437 .23 4 |37.25a37.27%|4.93 a.98%|4.94 4.99%|4.424a.44 |4.434 4.45 1.74 1.74% 
9\5.98 46.04'4|5.99 46.05 4/17.56a17.62 17.57417.63 |37.22'4a37.28 37 26 14037 .32 5.07 @a.16 |5.08a .17 |4.43%a.46 |4.444%a.47 1.73% 1.74% 
10| 5.92 %a6.03 |5.933446.04 |17.55a17.57 17.56€17.58 (|37.17a37.21 37.21a37.25 |5.05 a.12%|5.06 a.13%/|4.41 a.44 [4.42 @.45 1.72 %a.74 1.73 a.74% 
11|5.83 a6. 014|5.84 a6.024|17.52a17.541%4|17.53a17.55 4|37.13437.18 |37.17a37.22 |4.951445.09'4|4.9645.10%|4.37%a.42 |4.38%a.43 |1.70%a.71% 1.71 4@.72 
12|5.99 46.06 |6.00 46.07 |17.53a17.54 17.54€17.55 (|37.20a37. nad 37.24a37.25 |5.09 @.13%|5.10 @.14%/4.4344a.45%4/4.4444a.46% 1.72% 1.73% 
13 SUN|DAY SUN|DAY N|DAY SUN|DAY SUN|DAY SUN|DAY 
14/6.02 4.13'%4|6.03 @.14%4|17.54a17.62 |17.55a17.63 |37. 13037. a3. 37.17a37.21 |5.11%a.471%4|5.124%a.48%|4.43 @.45%/4.44 a.46%)1.79 a.84% 1.79'4a.85 
15|6.15 4@.28%\6.16 4.29%|17.59a17.63 17.60a17.64 |37.06a37.19 |37.10a37.23 |5.28 @.4244|5.29 4@.43%/4.43%44.46 % |4.44%a.47%4|1.80%a.84%/1.81 4@.85 
16|6.22 4@.24%|6.23 4.2544|17.58a17.60 17.59417.61 37.13a37.15 '4|37.17a37.19%|5.29 @.37 |5.30 @.38 14.43 @.44%|4.44 a.45% 1.89% 1.90 
17|6.23 44.25% |6.22 44.24 4|17.56 4 a17.60|17.57 4 a17.61|37.13437.15 4 |37.17a37.194|5.34 @.354%4/5.35 @.36%/4.40%a.43 |4.41%0.44 |1.8544a.89%/1 86 a.90% 
18|6.24 @.26%|6.25 4@.27'4|17.58a17.59%4|17.59a17.60 14|37.14a37.17 |37.18a37.21 |5.34 @.36 |5.35 @.37 !4.414%4a.43 |4.42%a.44 1.91 j 1.91% 
19/6.28 @33%, 7.29 4@.34%/|17.61a17.63 4|17.62a17.64'4|37.24a37.26 |37.28a37.30 |5.38 @a.43 |5.39 @.44 |4.434%44a.44%|4.444a.45% 1.92% 1.92% 
20 SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|IDAY 
21/6.32%a.35 |6.33444.36 |17.63a17.64 |17.64€17.65 |37.22a37.26 '4|37.26a37.30%4|5.38%4a.45 |5.39'40a.46 |4.4340.44% |4.4440a.454% 1.94 1.94% 
22/6.53 4.79 |6.54 a.80 |17.66a€17.70 |17.67@17.71 |37.04a37.23'4|37.08a37.28'%4|5.57 @.77 |5.58 @.78 |4. ris y 51% |4.464a.52%/1.94%2.00'4/1.95 a2.01 
23|6.61 @.8244|7.62 4@.8314|17.69017.75 |17.70017.76 |37.08a37.11 |37.12437.15 |5.60 @.82 |5.61 @.83 |4.444a. 48% 4.45%a.49% 2.00% 2.01 
2416.30 4.40 |6.31 4a.4l 17.73a17.75%4|17.74417.76 %|37.16437.18 |37.20a037.22 |5.35 @.45 |5.36 4.46 |4.43} 6a. 45 |4.44%2a.46 2.00% 2.01 : 
25|/6.254%a.30 |(6.26'4a.31 17.71€17.73 4|17.724a17.744|37.15a37.17 |37.194a37.21 5.25 a.37 |5.36 a.38 |4.44 4.45 |4.45 a.46 2.00 a 2.00% 
26/6.40 @.50 (6.41 4@.51 17.7414417.77/17.75 '4@17.78/37.14a37.20 |37.18a37.24 |5.48 @.59 |5.49 @.60 |4.47444a.48%/4.484a.49% 1.99% . 2.00% 
27 SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
2816.43 @.49 (6.44 4@.50 (|17.75%a17.76/17.76 4al7. 77 37.20037.43 |37.24a37.47 |5.47 @.58 {5.48 4.59 |4.46 @.47%|4.47 a.48% 1.99% 2.00% 
29|6.45 4.47%\6.46 a.48%)17.78a17. 83 44} 17. 79417 .84 »4|37.344a37.46 |37.38a37.50 |5.47 4.49\%|5.48 4.50%|4.46%a.48 4|4.47 40.49 4|1.94'a2.00 |1.95a2. 00% 
30'6.42%4a.46 |6.43'%a.47 (17.81 %a17.84'17.82 “4al7. 85 37 .34437 .39 4137 .38037 .43 4'!5.39 44.43 415.48 4a. 441 4.46 44.47% 14.47 4a.48\4 1.97 1.97% 
Denmark Sweden Norway Berlin Vienna Spanish 
Kroner Kroner Kroner Reichsmarks Kronen Pesetas 
April — _ _-—____-__-__— — ——__——__—_—_————-—--—— 
Bankers’ Bankers Bankers’ Bankers’ Bankers’ Bankers 
Checks Checks Cables Checks ‘ables Checks Cables Checks Cables Checks ‘ables 
1____|16.50416.66) 16 .54a16 .70/26 .454a26 .47| 26 .494a26 .51/13.63a13.80)13.67013.84 .000000000024 -.000000000024 0014% .0014% 13.470a13.49/13.49413.51 
2___-|16.49a16.58) 16.53a16 .62/26.37426 .40| 26 .41426.44/13.66013.70|13.70a13.74| .000000000024 .000000000024 0014% .0014% 13.004a13.29|13.02413.31 
3_---|16.38a16.49) 16.42016.53/26.334a26.43)| 26 .37426.47|13.594a13.61/13.63413.65| .000000000022 -000000000022 0014% .0014% 12.87a13.11/12.89a13.13 
4____|16.464a16.49) 16.50a16.53 26.41 26.45 13.60a13.67|13.64a13.71| .000000000024 -000000000024 0014% .0014% |13.24a13.35|13.264a13.37 
5_.--|16.48416.55)16.52a16.59|26.384a26.41/26.42a26.45|13.694013.74|13.73a13.78) .000000000024 -000000000024 0014% .0014% |13.48a13.53)13.50013.55 
ae SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
7_---|16.50416.61/16.54016.65)|26.41026.46/ 26 .45a26.50|13.69413.76|13.734a13.80| .000000000023 -000000000023 .0014% .0014% |13.40a13.50)13.42a13.52 
8_._-|16.54416.59/16.58416 .63|26.38426.43/26.42a26.47|13.69413.72|13.73413.76| .000000000023 -000000000023 .0014% 0014% = |13.40a13.43/13.42a13.45 
9____|16.58416.62/16.62416.66|26.41026.44)|26.454a26.48)|13.744a13.79/13.78a13.83) .000000000022 .000000000022 0014% 0014% 13.424a13.44/13.44013.46 
10___-|16.61416.64| 16.65416 .68/ 26.39 4a.43| 26.43 44.47|13.73a.75 4|13.76a.79'4| .000000000022 -000000000022 0014% 0014% 13.43a13.45/13.454a13.47 
ee 16.59 16.63 26 .36426 .39)| 26 .40a26 .43/|13.684a13.72/13.72413.76| .000000000021 .00000000002 1 0014% .0014% 13.36 4a.39|13.384a.41 
12__-__|16.464a16.57/|16.50416.61/26.384.38 4 |26.424.42 4% |13.71413.74|13.75a13.78) .000000000022 -000000000022 0014% .0014% 13.44a13.47|13.464a13.49 
, ae SUN/|DAY SUN/|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
14____|16.46416.50)16.50016 .54/ 26.36 44.37| 26.40 44.41/13.71413.74|13.75413.78| .000000000022 -000000000022 0014% .0014% |13.44013.63)13.46013.65 
15____|16.53a16.61|16.57416.65|26.36a.39 4 |26.404.43 4 /|13.73413.81|13.77413.85) .000000000022 -000000000022 0014 % .0014% |13.62a13.70|13.64013.72 
16_-_-_-|16.58a16.60/16.62416 .64|26.36426 .37|26.404a26.41)|13.76413.77)|13.80413.83) .000000000022 -000000000022 0014% .0014% 13.59a13.65|13.61413.67 
. 16.55 16.59 26.31 26.35 ry 74 13.78 .000000000022 -000000000022 0014% .0014% |13.68a13.73/13.70413.75 
. 16.60 16. 26.31% 26.35% 3.81 13.85 -000000000022 .000000000022 0014% .0014% 13.80 13.82 
19____|16.58416.63) 16.62416.67/26. —_, s 26 .38a26.44/13. q7ai3. Re 13.81413.88} .000000000022 -000000000022 0014% 0014 % 13.88a13.93|13.90a13.95 
| SUN|DAY DAY SUN|DAY SUN|DAY UN/|DAY SUN|DAY 
/ ae 16.64 16.68 26. 3530. 37 26.39 4a.41/13.84a13. 91 13.88413.95| .000000000022 .000000000022 0014% .0014% 13.98a14.14|14.00a14.16 
22..--| 16.71% 16. ty 26.27% 26.31% 13.89% 13.93% -000000000022 .000000000022 0014% .0014% 14.08a.12 %/|14.10a.14% 
, 16.76 16.8 26.2426 .26| 26.28a26.30 13.93 13.97 -000000000022 -000000000022 0014% 0014% |14.10a14.17|14.124a14.19 
24..../16. —— 76\16. 76016. 80/26 .26426 .29) 26 .30426 .33|13.8742.90 ¥4|13.91a.94'4| .000000000022 -000000000022 0014% .0014% /|13.84014.01|)13.864a14.03 
, = 6.72 16.76 26 .27426 .28|26.31426.32) 13.83 444.89) 13.87 4a.93| .000000000022 .000000000022 0014% .0014% /|13.68a13.96|13.70a13.98 
. 16.77 16.81 26.30 26.34 13.85 9 -000000000022 .000000000022 0014% .0014% /|13.80a.84%/|13.82a.86% 
SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
28___.|16.73416.77|16.77416.81 26.26 26.30 13.72a13.78|13.76a13.82| .000000000022 .000000000022 0014% .0014% |13.71413.80|13.73a13.82 
29___.|16.75 44.68) 16.79 4a.82| 26 .27426 .28| 26.314a26.32|13.72 4a.81/13.76 44.85} .000000000023 -000000000023 0014% .0014% |13.65a13.76|13.67a13.78 
30___ _|16.82a16.86!16.86a16.90'26.29a26 .31|\26.33a26.35'13.77a13.78'13.81413.82! .000000000023% | .000000000023 0014% 0014% 13.76.79 4113.78a.81% 















































12 











MONTHLY REVIEW 


[Vou 118. 











were current of dissensions among the members of the 
Dawes Committee, improved the last half of the month, 
when the nature of the Dawes report became known. The 




















advanced to 71% Apr. 22, but was 70%@71 Apr. 30. The 
rupee on Bombay moved up from 30% Apr. 1 to 31% Apr. 22 
and was 314%@31% Apr. 30. 






















































































































































































Italian lire on sight bills, after declining from 4.51 Apr. 1 to | . |*feee six is site 2 2¥reez | 
; - a SSScon mersens 2 Z£LSrSe | 
4.35% Apr. 4 was up again to 4.51% Apr. 22, with the rate S| RRARS BESSA SZSSAG AASRRA 
Apr. 30 4.464@447%. Greek exchange seems to have been ee (Sttte SSSSSF SSZESE ZSIEsE 
benefited by the plebiscite in favor of the establishment of 5° Jcees Zaman AMEseS Skeet 
the Greek Kepublic. The d rachma on checks was 1.77% Apr. | ' | So Sea sannareeen 
1 and 1.70% Apr. 11, but 2.00% Apr. 22 and 1.97 Apr. 30. | $igee Sissies feiss: 2 $F 
The Dutch guilder was quoted at 36.91 Apr. 2 and 37.46 Apr. |\2 s|SAS4n BeanSa SRRARS REGRRS 
29, with the quotation Apr. 30 37.34@37.39\4. Swiss francs, [EsSiSELTE TITTTS TeFSSS FELSTs 
after moving down from 17.59% Apr. 1 to 17.35 Apr. 4, ad- i 3 Ke fe FR SES nnn = Fes = | 
‘ ‘ : ‘ K a 8 eS SSOMSSS BRAANRNS SOESsaon - | 
vanced to 17.84 Apr. 30. Rates on the Scandinavian centres o 1S | Sse ee ee eee 
® ‘ . A , } Teer tere 7+ i 
generally improved, though the Swedish crown suffered a oS) S| poten Siveeios” Sieg: 22eser Ses | 
slight decline, The banking fraternity found it hard to = . . [SERS SRRRRA Saaaas B48R8R 255 
explain this decline, inasmuch as the Swedish Government =| 3 2 oo see eeeeee Sete Tttttt ttt 
a : " D c S |°8S3o SSSSSS SSESSS FSSSssS GEFs 
has reintroduced gold redemption of its bank notes and re- ~| 81g SRK LELKKR RRFRRS SPSS S53 
moved formal restrictions on gold exports. However, the A| £| ~ |ARRAR AARAAR ARRRRS Bosseeses seen | 
Swedish crown was already ruling high—10@20c. per gs & Leeees 4 +3373 <3 qr Ses | 
crown higher than the Norwegian or the Danish crown. a . leEkee =ben-Se gu ba 59 28 2 Reoese Saw | 
re . : | Maas DEAT ODODE? MDE OMODED ED SDE MODED 62 62 6 
The range of fluctuations for the month was, however, quite i 2 | eeeve eeees SESSES SESSSS S29 | 
small, the high having been 26.47 Apr. 1 and the low 26.24 = | > | S8S8S. Ses ee. ypyivys. tyrers.cet 
oO P « oe 6 Ne. ’ * * = ONS eas GN ig GAO | ONG SO ee ana than 
Apr. 23, with the rate Apr. 30 26.29@26.51. The Danish z |} © | ZENER CS SSSASISRRRAR aa aeaALaae | 
crown, after declining from 16.66 Apr. 1 to 16.38 Apr. 3, was| 4 | leveselves ees ees sesh e PSPS SSs | 
16.82@16.86 Apr, 30. The Norwegian crown declined from| 2 | pSena sansa cesessecZaeeneez ao | 
3.8 , 3.5 \ Bs ras 13.0% ¢ rj $ , ED TR OD OD op OF a OD OD DOD I OD OD ED ODED OD) HD ODM OD ODED ODED 
15.50 Apr. 1 to 18.59 Apr. 3 and was 13.93 Apr. 23, with the = = loteee eeeere Seeeee eeeere see | 
quotation Apr. 30 13.77@13.78. Zz S |S8sts Sessss Ssivs” esses 22s! 
Rates on South American points showed no great change © ‘ |2BSS> Sanane Bseees S24Sne 225 | 
. © ~ P bm H AMON OD «8D OD OD Oe Oe 63 09 OD OO OSS 2 5 OO OD OD OO OD 03 03 09 
except that the peso on Argentina was only 52.58 Apr. 30, o leeeey terres weveee setae eee | 
against 334%, Apr. 1 and the rate for the Chilean peso was 4 [RERER RERSER REFIT FS FESFSE FF 
1 rv, . Tor Bae a 4 s|Soort S228223 S8SSS2 BSS258 SSH 
11% against 10%. In rates on the Far Kast the feature was se} we | eee «er eD ERODED = Sees Soe oe 
° * C = tet tot teeter ++ 
the further drop in the Japanese yen on the continued large} 7 SIISESSES SSSSSS SSSSSS SSSESS SEE 
importations into Japan, far in excess of the exports, due to ~ ~Flescbam AMHAND ASHVOS MESES Hr | 
l rork f 0 » ti ‘ _ areas 4 om BH | ORD OD «SDED MIMD ODED «DMD ED ODEDED MMOD EDEDEDED «TON | 
the work of reconstruction in the areas damaged by the 5 CORN CHS Hees Harta aoe | 
earthquake of last year, and the unfortunate controversy n| 2 SSLSS LF KEK LFF KE FR RES =e | 
with the United States growing out of the passage by the fla) . | 88a" BRASS SSRAn ZSSAGR HARSH | 
two Houses of the United States Congress of a new immi- S| el S |SS583 SESSTE SEPTES FESSES HEE 
gration bill containing a provision for the complete exclusion a) % [S222 tecnn Settee foeeee Sf. | 
> The v 4 ‘ . & RBA os TERED ED «TON TID ODED «MED ODEDED OD «ETE | 
of the Japanese. The yen on Yokohama had shown frac- é l\eeeSs CESSES CECCSS CESSES S98 | 
tional recovery the first half of the month and Apr. 14 was ———TwSee soetes fishes =FR LR RLF 
quoted at 43c. From this there was a drop to 39c. Apr. 24 ~ |R&RAS Beene RBRALE SSSSKe RSS | 
with the rate Apr. 30 404%@40%. Rates on other Far East & |SSttt TIttts FELETS ESESES FEE 
i : : : QO (Sess Seees® Sete we seeue S21 
points were generally higher, especially the latter part of @ [2022 Sones, Sobcan Deesee <2 | 
the month. The dollar on Hong Kong from 50% Apr. 4 ad- AANAN Nees eo SreD SDs TERE CTETee BR eRe | 
. « 40 an A . ] ~~ le alle alias sli: lie as sae iis lie si alin al TT + 
vanced to 52%c. Apr. 22 and was 51% @52 Apr. 30. The tael : Pitts, Ser 
on Shanghai, after declining from 70% Apr. 1 to 69% Apr. 9, S |daneenacccornmeeeresonam seen ess | 
RATES OF EXCHANGE ON OTHER CENTRES. 
sa am ec Rel —_—_——— Se ee eas re 
. Czecho- | 
April, Canada slovakia Bucharest Polish Hungary Serbia Russian | Bulgaria | Finnish Argentina Brazil 
Dollars Kronen Leu Marks | | Markka Peso Milrets 
— — Pa a ES " — * - 
: _ Checks Checks Check Checks Checks Checks Cherronetz | Checks Checks Checks | Cables | Checks | Cables 
1 ...| 24% discount 2.984% | 52% 000012 | 0015 1.25% d5.22 d.75 2.52 | 33% | 33% | 11.20 | 11.25 
2 ---|2'16% discount 2.98% | 524% 000012 | 0015 1.25 a5.22 d.74 2.52 | 33% 33% 11.20 | 11.25 
3 ..-|246% discount 2.98% 51% 000012 0015 1.241% d5.22 d.75 2.52 33% | 33% | 11.20 | 11.25 
4 ...|24%% discount 2.97 4 | 51% 000012 0015 1.24% d5.23 | 4.74 2.52 33% | 334% | 11.20 | 11.25 
5 ..-|2%4% discount 2.98 52 000012 0015 1.24 45.23 | 4.74 2.52 33% 33% 11.46 | 11.45 
B= ” SUNDAY 
7 .--|1%32% discount 2.97% | 52'4 | 000012 0015 } 1.24% 45.23 d.75 2.52 33% 33°% 11.45 | 11.50 
8 ...|1%s2% discount 2.97 | 5234 000012 0015 | 1.24% d5.23 | 4.75 2.52 33%, | 33% | 11.30 | 11.35 
9 ...|1%%64% discount 2.97 4 52% 0000 12 0014% | 1.25 45.23 | 4.75 | 2.52 | 334%, | 33% | 11.40 | 11.45 
10 _..|2%32% discount |2.967%4a2.97's| .52% | .000012 0014% | 1.24% d523 | a72 | 2.52 33', | 33% | 11.20 | 11.25 
11 -..)1'%16% discount 2.96% | .52% | .000012 0014% ~~ 1.2444 d5.23 | 4.74 2.52 33 33% | 11.25 | 11.30 
: 1%% discount 2.97 | .52% | .000012 0014% | 1.24% d5.23 4.73 2.52 33 33% | 11.30 | 11.35 
- | |} SUNDAY | | 
14 ...|2!:2% discount 2.97 | .52% | 000012 0014% | 1.24% 4523 | 4.73 | 2.52 33 33% | 11.30 | 11.35 
15 ...|2% discount 2.97 | 52% | 000012 0014 | 1.25% 45.23 d.73 | 2.52 33 33% | 11.30 | 11.35 
16 ...|2%12% discount 2.9354 52% .000012 .0013% | 1.25% 45.23 4.73 2.52 32% | 33 11.20 | 11.25 
17 ...|2'16% discount 2.94% 52% | 000012 0013% | 1.25 45.23 a73 | 2.52 32% | 33 11.20 | 11.25 
18 ...|2's2% discount 2.95% | 52) 000012 0013% | 1.25 45.23 d.73 | 3.2 32% | 33 11.20 | 11.25 
= ---|13432% discount 2.95 5234 000012 | 0013 % | 1.25 45.23 4.73 | 2.52 32% | 33 11.20 | 11.25 
hers - | SUNDAY | 
21 1%% discount 2.96 4 524 | 000012 .0013% 1.25 45.23 4.73 | 2.52 32% | 33 11.20 | 11.25 
22 ...|134% discount 2.96% 52% | 000012 0014 1.25 45.23 d.74 2.52 33% | 33% | 11.40 | 11.45 
23 ..-|134% discount) 2.96 4 5232 | 000012 0013 54 1.25 45.23 4.73 | 2.52 32% | 33 11.25 | 11.30 
24 17432% discount 2.95% 524, | .000012 0013 % 1.241% 45.23 d.73 | 2.504% 32% | 32% | 11.20 | 11.25 
25 ...|1%33% discount) 2.9454 | 52! | .600012 0013 % 1.241% 45.18 d73 | 2.52 32% | 32% | 11 20 | 11.25 
= 12132% discount 2.94% 52'%4 000012 0013 % 1.24% d5.18 a.73 | 2.52 32% 32% | 11.20 | 11.25 
‘ e | SUNDAY 
28 1%16% discount 2.94 52% 000012 001344 1.24% d5.18 a.7: | 2.52 32% 32% | 41.25 11.30 
29 ...|134% discount) 2.93 | 52% 000012 0013 1.255% d5.18 a73 | 2.52 32% | 32% | 11.25 | 11.30 
30 ...11146% discount 2.93 | (52% 000012 0012 1.25% d5.18 4.73 | 2.52 32% | 32% | 11.25 ! 11.30 
Colom- Vene- y Portu- Hong Shang- Yoko- Singa Bom- 
April) Bolivia bia Ecuador|Uruguay| zuela *Chile rPeru gal Turkey Kong hai hama Manila pore | bay Java 
Boliviano| Dollars Sucre Peso Bolivar Peso Libra Escudo Dollar Tael Yen Peso Dollars | Rupees Gutlders 
: Checks Checks Checks Checks Checks Checks Checks ~ Checks ; Checks “Checks ~ Checks r hecks c *hecks * Checks Checks 
bee: 29% 96 21.00 77% 19% | 10% 4.00 3.31 _.. |51 a51%|70%4a70% |42 4042 % |49 4.049% [50 4.050% |30% 430% |3514036% 
weed Be 96 21.00 | 77% 19% | 10% 4.00 3.31 22 [51 a514|704a70% |42 4.042 % |49 14049 % |50 14.50% |30% 030% 13514436 % 
| Oe 96 21.00 | 77% 19% | 10% 4.00 3.16 “=> 51 51417014070 % |42 4.042 % |49 14049% [5015050 % |30%4 030% |35 140364 
oe 29% 96 21.00 77% 19% | 10.30 4.00 3.20 -7> 150% a511%|70 a70 4 |42 4042 %4 149 4.049% |50 4.050% |30% 23034 |36 436% 
s...- 29% 96 21.00 77% 19% | 10.40 4.00 3.20 ~~~ «150% @B1%|70 070% 424042 % |49 4.049% |5014050% |30% 30% |36 a36% 
_* 29 a SUN|DAY 
oe 29% 96 21.00 77% 19% | 10% 4.00 3.16 _.. |50%a51%|70 a70%|42 4042 % |49 14.49% |5014450% |3014 230% |36 436% 
_ 29 4 96 21.00 77% 19% | 10% 4.00 3.21 --> «150% a51%170 70% |42 4042 % |49 4.049 % [50 4.450% |30%4 430% [36 436% 
— 2944 96 21.00 77% 19% | 10% 4.00 3.12%| _.. |50%a51%|69%a70 |42 3444234 |49'4049 % |504.050% |30% a30%4 [36 436% 
et 29%4 96 21.00 77% 19% | 10% 4.00 3.16 ~~~ 150% a51%169%a70 |42%4a42% 14914049 % |5015050% 30% 430% |36 43634 
_ +46! 96 21.00 77% 19% | 10% 4.00 3.10 --> 151% a514|69%a70% 142% a43 149% 049%4|50% 051 [3044 230% 1364 036% 
—_ 94 96 21.00 77% 19% | 10% 4.00 3.16 > 151% a514|69% 70% 4234043 |49%4049'5|50% 051 [3044 230% 136403636 
oo. wa SUN|DAY 
— 29% 96 21.00 77% 19% | 10% 4.00 3.21 _.. |51%a51%|69%a70\%|42%a43 [49% a4914|50%({a51 |30% 230% [36403634 
Se 2934 96 21.00 77% 19% | 10% 4.00 3.21 ~~ 151% a52 |70%a71 [41% 441% |49%049%4|50%a51 |30'4 430% [36% 436% 
18... 2914 96 21.00 77% 19% | 10% 4.00 3.16 --. ~=—s« 51% a52 170 a70%4|40.802.90 [49% 0494 |50%a51 [3034 230% |36 403654 
ga 44 96 21.00 77% 19% | 10% 4.00 3.15 ~~~ «51% a52 170 a70%4|40.50a.55 |49% 04914 |50%a51 (3044 a30% |36 443655 
7. Pod: 96 21.00 7734 19% | 10% 4.00 3.00 ~~ «151% a52 170 a70%|40.500.55 |49%a49%4|50%a51 |3034 430% |36 403636 
=~ be 96 21.00 77% 19% | 10% 4.00 3.19 ~~. ~=|52 a52%|70%a71%|40.400.45 |49%a4935|5144514|30% a31 |364436% 
a. 29 96 SUN|DAY 
2044 21.00 77% 19% | 10% 4.00 3.25 _-- |52 @52%|70%a71%|40.37120.40| 49 %a49 4 |511445144|30% a31l_ [36% a36% 
=... 2014 96 21.00 78% 19% | 11.00 4.00 3.10 ~_ «= | 524%} a52%|71 4a71 %& [39.80.85 |49%a49 4|51 4051 % |31% 431% |36 4 3645 
om 39% ee 21.00 78 19% | 11% 4.00 3.21 ~~ 152% a52%|71 4a71 % |39.50a.60 |49% 049 14/51 44451 % |31% 431% [36443634 
os. rots, 6 21.00 77% 19% | 11% 4.00 3.16 <7> «152% a52%/71 4a71 44|39.00a.10 |49%4a49 4/51 4 4514/31 % 431% |36 4 436% 
i pad 96 21.00 774 19% | 11% 4.00 3.11 --.  |52%a52%/71 4 a71 %4|39.37120.40|49 4049 4/51 4 251 4|31% 431% |364436% 
aoa 4 96 21.00 78 19% | 11% 4.00 3.15 ~~~ «52 4a52%4|71 K71 4 |39.37120.40|49 34.049 4/51 4051 4/314 031% |36 4 43635 
| ds 96 SUN|DAY 
_- % 21.00 78% 19% | 11% 4.00 3.10 _--  |52%a52%|71%a71 14/39.62's0.65| 494.4494 /51 144514 |31% 031% 136% 436% 
or 29}4 96 21.00 78% 19% | 11% 4.00 3.11 ~7> «151% a52 170 4a70% |40.3792.40/49 4049 4/51 4251 4/31 % 31% 1364 036% 
=-- 948 96 21.00 78% 19% | 11% 4.00 3.11 __. 151% a52 170%a71 140% a40%149%a49 4'51 44514131 % 031% 1364 036% 
* Cents of U. 8. money per Chilean peso. z American money per Peruvian pound. y Value of one escudo in U.S. currency. d Nominal. 
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NEW YORK STOCK EXCHANGE 


the year 1923 to date. 


security (excepti 


ene official list. he 


she bonds mature. 


mong 


interest must be added. The exceptio 
This method of quoting bonds became effective January 2 1909. 


We give bonds 


lanatory. 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month an? 
They need no extended introduction, as they are self-e 
State bonds) dealt in on the Exchange. 

lack-faced letters in the column h 


In accordance with the rule adopted by the New York Stock Exe 
‘onds are at a price to which accru 
-n which interest is in default. 


t, usl 


E=" For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR APRIL AND RANGE FOR THE YEAR TO DATE. 


The tables embrace every 
the classification adopted Ir 
ed “‘Interest Period’’ indicate in each case the month whens 


in 1909, all quotations for interest-paying 
ns to the rule are income bonds and bonds 

















| sates in || Price about PRICES IN APRIL. RANGE SINCE JAN. 1. 

BONDS £ April. an. 2 | 

@. Y¥. STOCK EXCHANGE.) —« |Par Value 1924. Aprill. , April 30. | Lowest. Highest. Lowest. Highest. 
Us Docornmont Securities a Bid. Ask.||\Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 

First rt 
First 3Ke iibeca-weaaiiots D/s ,413,000|| 99% Sale 98%, Sale | 99% Sale | 99.00Apr. 10 99%» Apr. 30|] 98% Mar. 6) 99% Jan. 

DE <ccccsegnedabe ee 98,000}|-.--. ----- Dre GOP liciwe sone 98%3 Apr. 3) 99.00Apr. 15] 98% Mar. 24! 99243 Jan. 
GR ci cednae 2,000}} 98%  .-.-. Ce iisase | 99% Sale | 99%. Apr. 3) 99% Apr. 30) 98% Jan. 16! 992 Feb. 
SeeeeReeE Ee: “i CE SEMEN Pcoce ccnwsl veces conxe 99%» Apr. 99%» Apr. 4/| 97%» Jan. 2! 99%%— Mar. 
. <i) eee 2,775,000}; 98% Sale 991%, Sale | 100%» Sale | 99%. Apr. 41002 Apr. 28]| 98% Jan. 5 100%%s3 Apr. 
Soqgsened 6neeeneanmeeen == 33,000}| 98% Sale |j-.... __._- | 993139 Sale 99% Apr. 3 100.00Apr. 30)| 9842 Jan. 2,100.00Apr. 
vo . ae £368... BOSS OF DD} 65,000)| 97% 98% 9872100.00, 99%, Sale | 99%. Apr. 7| 99%: Apr. 30|/ 98% Jan. 14) 99% Jan. 

DE sssteseusevece we] ------||--00- ----- Sdear coecslecene soccnlntseees aunecdlsseee cosbnaeeehet 60600 lbbenakt. boeken 
decond Liberty Loanp— | | 

Becond 48.._....--. N; 37,000]; 98% -..-- 99% _____| 99%q_ _____| 99% Apr. 9) 992% Apr. 4// 98%: Jan. 10) 9927 Apr. 
— Saas on B.Otileceas eesesiiccsce «once 99% Sale | 99's Apr. 19) 99%. Apr. 30! 98%: Jan. 4) 99242 Apr. 
Becond 448....---- 20080000}|| 98% Sale 997% Sale |100%: Sale | 992%, Apr. 5'100%: Apr. 26)| 98's Jan. 5 100%. Apr. 
poet hevatenkouesed --| 208,000)! 98% Sale 99'%_ Sale |100.00Sale | 99%2 Apr. 3.100% Apr. 5/|| 98%: Jan. 2,100: Apr. 

Third — { 

1%a alee EE M $/14995000]| 99% baie ||100% Sale (100%: Sale |100% Apr. 11'100%2 Apr. 26!| 99% Jan. 5/100%y Apr. 
St  ciidepedidee ----| 127,000|| 98% Sale || 99% Sale |... ____- 99% Apr. 4100% Apr. 25] 99% Jan. 2.100% Apr. 

Vourth Liberty — f 

ourth 4i4{s___..--- A 0/41975 000)| 98%» Sale 99% Sale 100% Sale | 99%2 Apr. 5100” Apr. 25)| 98% Jan. 5/1002 Apr. 
Ds. . cecisumece ---| 312,000|]| 98% Sale || 99% Sale (100% Sale | 99% Apr. 2:100% Apr. 25| 98'm Jan. 3)100% Apr. 

Treasury 44% _._.---- 1947-1952/A O15,044,000|| 99% Sale |}100%% Sale [101% Sale [100% Apr. 5{101%. Apr. 3/| 99%e2 Jan. 5/101%» Apr. 
ES PORES ae aoe J ER lee --|101% Sale |100%: Apr 101.00Apr. 24|| 99% Jan. 9/101.00Apr. 

fs cons Teg_...----- Dr EE. cL caleonsdne sqlewhdbdes sssceledenn wagesbedbbac shvaudliibecs ami 103% Mar. 25/103 ar. 

$s cons coup..-.--.-- April 1930 a svecvdegeas odebetaedae atees aoe a See ee See! Se ee es 102% Mar. 19/102% Mar. 
registered. _..._------- | et ee eae bib we edbndheekhed ehralaltetcns Lint 101 Feb. 15/101 Feb. 

8 GERBER. co pec cccccccce 19 Fh. cnccccllocece cogce SScte ob0+dlegedc scinciuenwece sundcnloesvcs an0dsneseee Gebietes Gales 

Panama Canal 3s8__.---.-.- . uM oe as 93 91 93 | 91 OR Lidsene macecdleece<s duaddceeowes denen ale ae 

in ts anon aati ad 6 Pe Pr ee ee eee, re ee Hn ee eee eS eee 
State and City Securities | 99% Apr 100 Apr. 7 
Sew York City—4s 960;\M 8} 38,000); 99% Sale |, 99 99% ' 4 | 98% Mar.10,100_ Feb. 
4348 Corporate s a | 9954 100%] 99% 99%4!100%% .....|-..--. --..--|-----. ---.-- 995% Jan. 30| 9974 Feb. 
4i¢s Corporate stock...1966A O| _____- (99% 10034 nt en. - 0. en aes or oeee 99% Jan. 4| 99% Feb. 
448 Corporate stock...1971)/J) Di) __.__. 10334 ....- a ees Perea Re EEE ae © ae 
4i4s Corporate stock -..196 J J 8,000},1034% 104 103% 103%|104% ____- 103% Apr. 8 104% Apr. 28/1023 Mar. 7|104%4 Apr. 
4\%s Corporate stock...1965,J D 4,000||103% 104 103% Sale {104% ____- 103% Apr. 1/104% Apr. 24/103 Feb. 23)10444 Apr. 
44s Corporate stock__.1963|M 8 3,000}|103% 104 103% 103%|104% ____- 103% Apr. 3103% Apr. 4/1023 Mar. 7/104 Jan. 
4% Corporate stock _...1959|M N 2,000) 96% .---- 9457 9332 95% 96%] 9514 Apr. 23) 95% Apr. 14|} 945 Mar. 10} 96% Jan. 
4% Corporate 8 MN 4,000;' 9634 _.--- 94% 9514] 9514 961%| 95% Apr. 9514 Apr. 14|| 94% Mar. 14] 9634 Feb. 
4% Corporate stock....1957|M NN). _____- 103% 10434|| 9434 9534) 95% 96Y%]|------ --_---].----- -2 Lee 96% Jan. 8] 96% Jan. 
4% Corporate stock....1956M N) __.__- 1 2e:  saeee Se eee, Ye cies wacecuibinuhewsehae 94% Feb. 27) 95% Jan. 
fl ae eee 1 MW 31,000},103% 10434)/103% 1034/1044 ____- 103% Apr. 104% Apr. 15/|103% Mar. 7|104% Apr. 
4 rporate stock. .1957|M N 6,000]|10344 104%4||103% 10344/104% _____ 103% Apr. 2'104% Apr. 14||102% Mar. 3|103% Jan. 
4% Co te stock _.1954/M N 8,000], 8534 87 853% 8644] 8644 86%%4| 8614 Apr. 8644 Apr. 24|| 85} Mar. 18] 8634 Apr. 

WN Y Sta cc EE. .ccdccliceGns Sessa be wane Sodecledube delecubobiudea sephwelbsebsc wa arin TERRORS Wenewalberann Utinks 
GOERS GALS escccccasces Pt @0 . otcavdegeen eee bielés wotcchiadaw scundicbesSd Suk eruleenece wa cen teed beubaaeaiiee Glace 
<a gees See i aaa Seer ere Eee ee ee Pe ah ee ee ee ee re ee aS ae 

OO 4348... co ccenescs 1 DI odavathewaih oeene ieee Soe KKSe Reclnale docked cedcsclWesdhe penanalteeetl seCgeantetes sisine 
Highway Impt 48..--1 aa sere eine wae iw SID Lidcswn cidcwbasbos cae cnuedces ebtolaeeshdn atbten 

Virginia debt 2-38....---- et Se eee 64% __- 641% __- z 3 eS Re ae ee tie 
ee ae J J inti amin aalie bites « Do wetenlsrcbene cfberultalecs wancneheedanen Ubebddlenewen naeeak 
Foreign Gov’t Securites 

Argentine (Govt) 7s8_----- 27\F A! 357,000)\101% Sale ||1015¢4 Sale {10154 Sale |101'° Apr. 23/101% Apr. 2/|10034 Feb. 18/102 Jan 

pr S Sees 945\M S; 22,000)| 84 Sale 79% Sale | 78% 80 78% Apr. 12| 79% Apr. 1|| 78% Apr 84 Jan 

Austrian (Govt) 78 w 1_-..1943|J Dj 713,000|) 86% Sale 895% Sale | 89% Sale | 8944 Apr. | 9014 Apr. 24|} 8534 Jan. 17|/ 904% Mar 

Belgium— 25-yt ext sf 7/49 J D)| 587,000)) 97% Sale ||100 Sale |10134 Sale |100 Apr. 4/102% Apr. 28\| 97. Jan. 2,102% Apr 
5-year 6% notes_....-.-.- 925\J J} 495,000]/} 97 Sale || 99% Sale | 9934 Sale | 98% Apr. 99% Apr. 30|| 963% Jan. 2| 9934 Apr 
20-year si fund 88..1941/F Aj) 542,000)|) 974% Sale ||100% Sale |102 Sale |100%% Apr 103. Apr. 24) 97 Jan. \103. Apr. 

Bergen (Norway) sf 88....1945|M MN) 35,000))109 Sale ||108% 109 {108% Sale {108 Apr 109 Apr. 21/108 Apr. 14/109% Jan. 

Berne (City of) sf 88_----_- MN 79,000||1084% Sale ||109%4 Sale {108% Sale |108%{ Apr 109% Apr. 1/|108% Feb. 15,111 Mar. 

Bolivia (Republic of} 8s_-.- MN] 654,000)} 85% Sale 884 Sale | 88% Sale | 88 Apr. 3] 90% Apr. 12) 85 Jan. 5) 90% Apr 

Bordeaux (City of) 15-yr 68 1934;M N/) 912,000)| 70 Sale 78% Sale | 82 Sale | 78% Apr. 7| 82% Apr. 28| 704% Jan. 15) 82% Apr 

Brazil U 8 of .axternal 86 1941|J Dj} 630,000)) 94% Sale 93% Sale | 95 Sale | 93% Apr. 1] 95% Apr. 21]) 92% Mar. 11) 954% Apr 
CE Wacanaceseace 52\J D| 321,000)| 78% Sale 79% Sale 80% Sale 79% Apr. 3] 81% Apr. 22]| 77% Jan. 10) 814% Apr. 

7, Se A O; 124,000)} 95 Sale 95% Sale | 98% 99 9644 Apr. 4] 9944 Apr. 24 Bs aan. 4 oe a 
i. BO, cnoces ee ce gach OP Ben ae Ee a ee re) ee Pe ee Ce e | 95 eb. 
Canada, Dominion of, 56..1926/A O} 270,000)}100 Sale ||100% Sale |100% Sale {100% Apr. 100% Apr. 8]| 99% Jan. 3101% Jan. 
do ae | ‘Gl-ascane 1931/A O} 198,000)} 99% Sale 99% Sale | 99% Sale | 99% Apr. 100 Apr. 7|| 9944 Jan. 10 100% Feb. 
10-year 5}48..._------- 1929|F A} 435,000|/101 Sale ||1014%4 Sale |101% Sale {101% Apr. 102 Apr. 9|],100% Jan. 19 102% Jan. 
ng sapped iaals 1952|M N| 687,000|| 99% Sale || 995% Sale | 9954 Sale | 9944 Apr. 3|100 Apr. 24] 9914 Jan. 410114 Mar. 

Chile Republic exter sf 86.1941/F A) 130,000|/102° Sale ||104 Sale |103% Sale [103° Apr. 16/104 Apr. 8/102 Jan. 210434 Jan. 
External 5-yearaf 8s_...1926)A O} 242,000)|102% Sale ||103%4 Sale {103 Sale {103 Apr. 104 Apr. 7|1024% Jan. 2104 Apr. 
=| 1942;/M N! 105,000) 94% Sale 96% Sale | 965% Sale ' 96 Apr. 965% Apr. 15) 94 Feb. 7 96% Apr. 
25-year sf 88 gold___--- MN, 89,000)|1023%% 103 10314 Sale 103% Sale ,103 Apr. 104 Apr. 28,102 Jan. 8)104}34 Mar 

Cc Huk Ry Jd Dj 114,000}) 41% Sale 42 Sale | 39% Sale | 3914 Apr. 42 Apr. 1)| 39% Apr. 43 Mar 

Christiania (City) sf 86_..1045|A O} 23,000)}108 Sale ||108%4 Sale |108% Sale |108_ Apr. 109% Apr. 4)|107 Feb. 19/1094 Apr 

Colombia 6}4s-----.----- 1927|A O} 152,000); 95 Sale || 95 96 5 95%| 95% Apr. 26] 96 Apr. 2)| 94% Jan. 6 Jan. 

25-yt eft 340.1944. J| 204,000|| 88 Sale || 88% Sale | 90 Sale ash Apr. 1| 90. Apr. 19]| 8734 Mar. 1] 9134 Jan 

br ater tts Bs taa| Shae Basal 2 au" | Sbuc “ain SONS ABE: aS] SO% ABE a) SOM Roe” In] Bsc Pan 
ebt Ser A of 1914.1 ; 90% 92%)|----- pr. pr. 10 pr. an. 

ones external SAR scose Q40\F A 33,000 0 80 81%) 80 1 te Apr. 82% Apr. 12]| 79% Feb. 28) 83 Jan. 
ait ale aR 1 J J\2,165,000)|} 91% Sale 93% Sale | 93% Sale | 93% Apr. 94% Apr. 4|| 914% Jan. 2 o786 Apr. 
oslovak (Rep of) 8s-- A O| 388,000)| 94% Sale || 9644 Sale | 97% Sale | 96 Apr. 97% Apr. 23) 94 Jan. 9734 Apr. 

Seto beans 86 A F Al 61,000/|107% Sale ||107% Sale [107% Sale |106% Apr 108 Apr. 5j||10644 Mar. 3/108 Jan. 
Series Ba f 88_...------ 1946,F A 43,000}|1074%4 Sale ||107 108 |106% Sale |106% Apr. 24|107% Apr. so 106% Feb. 28)108 Jan. 

Denmark sf 8s____...---- A O| 223,000)|108% Sale ||10734 Sale |108% Sale |107% Apr. 12/109 Apr. 26/1074 Mar. 27/109} Jan, 
20-year external 68-_---- 1 J J| 310,000)) 99% Sale 94% Sale | 94% Sale | 944% Apr. 1] 95% Apr. 22)| 9344 Jan. 3) 95% Jan 

Republic sf 56.1 FA 24,000|} 99% 1013¢||10134 Sale (101% 10244)101% Apr. 1/102 Apr. 10/1004 Mar. 6)10244 Mar 
Ee eas M 8; 199,000)) 85 87 87 Sale | 87 Sale | 864% Apr. 3] 88 Apr. 8/]| 85% Jan. 3) 90 Feb 

Dutch East Ind 25-yr ext 661947|J J} 321,000]| 95 Sale || 9334 Sale | 935 Sale | 934 Apr. 1] 9444 Apr. 8|| 92% Mar. 19) 95% Jan. 
40-year 6s_........_.-- m3 324,000)| 94% Sale 93% Sale | 93% Sale | 93 Apr. 1] 944% Apr. 9)| 92% Mar. 18) 9544 Jan. 
SES M S| 327,000'| 90% Sale || 86% Sale | 86% Sale | 86% Apr. 24] 87% Apr. 2\} 8644 Mar. 27| 9034 Jan. 

Srench b 25-yr M 742,000 on 98 Sale | 99% Sale | 97% Apr. 4/100 Apr. 14) 9244 Jan. 13)100 Apr 
30-31 loan 7 J D/3,187,000)| 9 94% Sale 95% Sale | 9444 Apr. 17| 964 Apr. 28]| 9034 Mar. 8] 964 Apr 

Ireland, Un 

Ot a riear gold bond B3e-.103 F Aj1,205,000, Sale ||100% Sale [101 Sale {100 Apr. 1/101 Apr. 23]) 98% Jan. 17/1014 Feb. 
10-year conv 5}4s....--. F Aj 824,000)}107% Sale 10634 Sale |108%{ Sale |10634 Apr. 3/108% Apr. 30||10644 Jan. 24/1104 Feb. 

Greater Diccminad M Ni 181,000 Sale || 84% Sale | 85 Sale | 84 Apr. 10/ 85 Apr. 5] 764 Jan. 2) 86 Mar. 

a eg li at SS AO} 89,000)) 89% Sale || 89% Sale | 90% 91 8944 Apr. 3] 91 Apr. 16) 8844 Jan. 2) 92 Jan. 

Italy Ber A 6 F A! 85,000'] 98% Sale || 99% 10034100 100%] 99% Apr. 3/100 Apr. 4j| 9834 Jan. 2/1004 Mar. 

7 vt. Imp—£4 F A| 236,000]| 93% Sale || 97% Sale | 9734 Sale | 97% Apr. 1] 974 Apr. 10] 9254 Jan. 9| 9734 Feb. 

a Ny les 3 3| 181,000) 928% Sale || 9744 Sale | 97%¢ Sale | 9714 Apr. 1) 97% Apr. 24|] 918 Jan. 2] 9734 Feb. 
@terling loan 46_....... \J J} 260,000} 80 Sale 80 Sale 7944 Sale | 78% Apr. 15} 80% Apr. 4/| 78 Mar. bOj 813% Feb. 
Temporary sf g 6%48..- > All,901 BORl...o< cocce 9214 Sale | 91 Sale | 90 Apr. 11/ 92% Apr. 5]| 90 Apr. 11| 93 Feb 
Orin Beretaomnat O83 al 251 0081 9855 BS | SLAG StS | Sbac Sats | Hug ABE: "al REA ABY. | ug Jeu: a8] Sah Ay 

ale y Sale 8 e. ‘ e. ° r 

Lyons (Clr Seri ve u ‘ 383.000 oa Aate 78% Salo § 221% Sele | 7254 ate, 5 rts ave, 201 791% Tan 18) 22 Ane 
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BONDS— 


STOCK EXCHANGE RECORD 





[ Vox. 118. 











BONDS 


N. Y. STOCK EXCHANGE. 


Persod. 


Par Value 








Foreign Gov't Soourtiios—{0e 


Merican Irr 4s 


Mexico, U 8, loan of 1899 ja” 43 


do Large 


4s gold debt of 1904... 1954 


Montevideo 7s._._.....-- 


Netherlands af 66 Piet 2271972 


Norway extasf 8 


alia at nl ha eh aac Sh ap ep ea 1952 

66 (int ctfs)____-_______ 1943 
Panama Rep tr rcts 5 2 ~-1953 
Porto Alegre (City of) 


Cagpamees | 1 Btate ext ft 78. soe 
 £ eee 

Rio Grande Do Sul 88_.-.._1946 
Rio de Janeiro 25-yraf 8s_. soe 


Ra 
El Salvador hep) temp 8s___- 
Ban Paulo (C ity) af 88_ Pe i082 
) ext sf 88_1936 
France) 20-yr 781942 
Serbs, Crsate & Slovenes 8s 1962 
Boissons 


San Paulo ie 
Seine Dep 


ee eeacs 


Swiss Ree af 8s_.1940 
FS vag by of 1912 5a___- 

D, external 8s_ 1946 
M4 en (Git of) ef 8a____- 1945 


ailroad Bonds 


Ala Mid ist guar & “ates 1928 
ung Cony oe 
Allegh & West rd 4s “fe 
Alleg Val gen gu g 4s_-_--- 
Ann Arbor 1 B SS Say 199 
Atch Top & 8 F—Geng oe. 
recat g 4s_..July 1995 
ee J 1995 
Stamped...........-. 199 
 & eee 1955 
60-year conv 4s ‘1905---1955 
v 4s issue of 1 


1 
----1964 


= 
te 


Danv mee 


zi : 


Piboe $o8 isa 


PLE&W Va Bys ref 

8 W Div ist gold 3 

Tol Cin ist & ref 4s 
Battle Creek & 8 3s___._. 1989 
gu 4s_.._. 1936 


OOO 


i 
fA 
ge 


; 
: 


S29 0898 
ne 
Re 
a 


ze 
ic] 
5; 
an 
gee 
7 
S 
5 
e 


Sis 
R 

Q 

Hie 
rid: 
ze 
g 


1 
Oat Div pur money g 4s 1951 
58.1946 
---1947 


Mac & Nor Div Ist 
ye Ga & Atl Div 


Cent Pac ist ref gu =" 


Mtg gu g 3%s--- 


h 8t istgug 4..8'°54 
8 
Pp 


Charles & Sav ist 

Ches & O—Fund & 
1st cons gold 5s8_....... > 
General gold 434s_-----1992 
Convertible 434s_.._._. 1930 


tamped Apr ’23 interest 
Bellon! 1st lien g 8148.-1950 5 J 


~ 
1 waw 





3 G0! o 


~ 


ee ees Interes 
oO 


“Ie tO 


tho NTR CO OND 
Eh 


t 
to 





ZOC>OOUDOOBLD 


= 

eos 
~*~ 

ro 


5,000 |100 


be x 
ZZPrPc Bese. PrgCerEce: z=>> TPG 


oo 
<< 


TOt bo 


t© 
hoe ore 


CIN OOP OWE Oro 
Ce 


i oo NI 





COeczOCcZoO Orme C2Zceu 


a 
“EEE““gCCtE 
eee 0Zamec anvurz 





N collat Ve Gat 1952 
1948 
948/ 

eats lst gu g ag 40....190015 
Rak! at a a 3348. 1925 


oo 
a 





-..1936 
58.1929 
1939 











Sales in Price about 








PRICES IN APRIL. 






































. 
| RANGE SINCE JAN. 1. 
































Jan. 2 — — 

1924 April 1. _ April 30. Loweat. Highest. Loweat. Highest. 
|| Bid Ask. oi. Ask, Bia. Aak.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
| 20 33 35 35 ROP AS CAPR SP EE Mar. 28 29 Mar 

44% Sale 51 4814 50 | 48% Apr. 49% Apr. 10| 43 Jan. 15) 51% Feb 
ee — ‘ ey ee ae lm 
27% Sale Sale 29—««- 30 28 Apr. 30 Apr. 9/ 26 Jan. 28) 29% Feb 
86 Sale Sale 87% 88 87 Apr. 1 88% Apr. 9] 85% Mar. 1| 88% Jan 
9|' 96 Sale % Sale 90% Sale 90 Apr. ; 924% Apr. 2/} 90 Apr. 30) 9634 Feb 
,000 112 Sale Sale |110%4 Sale |11014 Apr. 10 111% Apr. 14)109% Feb. a 113 Jar 
92% Sale Sale 93% Sale 93 Apr. 94% Apr. 22) 91% Mar. 7 9 94% Jan 
92% Sale 6 Sale | 94 Sale | 93 Apr. 94% Apr. 22) 924% Jan. 28) 95 Mar. 
96 96% SS ae 95% Apr. 23, 964% Apr. 12) 91% Mar. 13) 97% Jan. 
93% Sale Sale 94% Sale 94 Apr. 964% Apr. 9) 92 Jan. 2} 97% Feb. 
9,000 |105 Sale Sale |107 Sale |1053%4 Apr. 1107 Apr. 5)104% Jan. 17/107 Feb. 
,000 |101% Sale Sale | 9934 Sale | 9934 Apr. 30100% Apr. 1) 9944 Jan. 16101% Jan. 
| 93% Sale Sale 95% Sale | 94 Apr. : | 9534 Apr. 15 92 Jan. 4) 97% Feb. 
| 8844 Sale 6 Sale 93144 Sale | 92 Apr. 5) 9444 Apr. 10) 875% Jan. 2 9444 Mar. 
0| 87 S8Sale * Sale 91 Sale | 91 Apr. é | 9214 Apr. 9} 87 Jan. 2 9314 Feb 
100% 100% Sale |100% Sale |1001% Apr. 1/1003 4, Apr. 3/100 Jan. 11/100% Feb 
,000| 96% Sale ¢ Sale 99% Sale 984% Apr. 1| 99% Apr. 30) 96 Jan 5} 99% Apr. 3 
000 | 98% Sale Sale 99% Sale 98% Apr. 2 9944 Apr. 19)| 98% Jan. 10, 99%4 Apr. 
,000 | 79% Sale 6 Sale 88 Sale 82144 Apr. 1| 89 Apr. 26) 79 Jan. 15) 89 Apr. 
,000| 63% Sale 4% Sale | 82144 Sale | 74% Apr. 1) 82% Apr. 30) 63% Jan. 7} 8234 Apr. 
000| 77% Sale Sale | 82 Sale | 79 Apr. 1| 824% Apr. 10) 76 Jan. 28) 82% Apr. 
,000 |104% Sale Sale {102% Sale |102 Apr. 7/1034 Apr. 2'|102 Mar. 14! 105% Jan. 
,600 |11134 Sale ,; Sale {113 Sale |112% Apr. 24|115 Apr. 2)1113% Jan. 2118 Jan. 
,000| 62% Sale 61%] 61% 62 60% Apr. 15) 6134 Apr. 21/| 604% Apr. 16) 63% Jan. 
,000 104 Sale Y% Sale [103 10434)103% Apr. 23)104 4 Apr 4)/102 Jan. 11/1044 Mar. 
111% Sale | g Sale {110% Sale {110% Apr. 1/)111%4 Apr. 14/110 Jan. 30/112 Jan. 
ae a 971% Sale | 96 Apr. 8! 9714 Apr. 30 +45! Jan. 28' 99 Feb. 
' 98% 100 | 101 Eee 98% Jan. 8 99% Jan. 
8% _---- PMEEE ocasdbacce coast 791% Apr. 8 8014 Apr. 28) 78% Feb. 25) 81. Feb. 
78 82% ‘ati 801% ____- 80% Apr. 2] 804% Apr. 2!| 57 Mar. 1} 80% Apr. 
88 89% - 885% 90%| 8914 Apr. 23] 89% Apr. 7) 86 Mar. 8| 89% Apr. 
56 59 EE Saar epee 58% Apr. 28} 59% Apr. 1)|| 57% Jan. 30} 60 Feb. 
87 Sale Sale | 875% Sale | 86% Apr. 1] 88 Apr. 24] 86 Feb. 20) 88% Jan. 
IS RS ee 86 Apr. 2} 86 Apr. 2/ 79 Jan. 14 os Jan. 
79% 80% 8714] 81% Sale | 80% Apr. 22] 82% Apr. 22)| 79% Mar. 14 46 Apr. 
75 78 satel I rc a a es a || 78% Jan. 11 734 Jan. 
79% Sale Sale | 81% Sale | 81 Apr 8144 Apr. 4] 79% Jan. 4] 844% Mar. 
gee 84%| 82% 84%] 83% Apr 84% Apr. 3| 82 Feb. 21 Mar. 
82% 83 83%| 82 Sale | 82 Apr 82% Apr. 30| 8144 Feb. 19 Jan. 
Dh wskve ae weben 83 Sale | 83. Apr 83 Apr. 23) 81% Feb. 18} 83 Apr. 
95 96 933% Sale 96 96%] 95% Apr 96 Apr. 1 95% Jan. 17} 96% Jan. 
79% 81 \ 82%] 81% ____- 811% Apr 811% Apr. 23, 80. Jan. 12| 82% Mar 
85 Sale 84%4| 84144 84%] 84 Apr 8414 Apr. 21) 83% Feb. 26) 874% Jan 
89 91% 91%4| 914% Sale | 91 Apr 924%, Apr. 5; 904% Mar.11) 93 Jan 
69 72 74% 76%) 75 Sale | 75 Apr 76% Apr. 4'70 Jan. 7| 77 Mar 
85 86 || 84 843% _.._.| 85 Sale | 85 Apr 87 Apr. 8| 83% Mar. 1} 87 Apr 
 _ Pe 9944 _---- |” SS Se ci Cee ee 99 Mar. 31 Feb 
91 93 = Sale | 92% 94 92 Apr 92 Apr. 1j| 91% Mar. 28} 92 Mar 
97% 98% 9934 100 100 Sale | 99% Apr 100 Apr. 30/98 Jan. 16100 Apr 
eeoce| 10% o-o-- - ceed diebcdine obeeodindecee 0060 e. ee Beene eeseee 
87% Sale | Sale 814 Sale | 86% Apr 88% Apr. 10| 864% Feb. 27] 88% Apr 
107% Sale 107%4|107.  10734|10714 Apr 10714 Apr. 4 106% Jan. 7/1074 Jan 
86 88% | 86% 884] 8844 Sale | 88 Apr 88% Apr. 23| 86% Feb. 16} 89% Jan 
e || 83% Sale | 83. Sale | 83 Apr 83% Apr. 24); 81% Mar. 7| 83% Jan 
Sake 3% 75 74% Sale | 744% Apr 75% Apr. 19| 72 Mar. 25] 77% Feb 
a | 614% 67%] 62 OP DL ncccc sovtccloaccs coccce} SOI En. 1 ae oe 
77 4 76%] 74 75\%| 75 Apr 76 Apr. 3/| 724% Mar.14) 81 Jan. 
ee 95 anseglvwendw. eancnlog aco. ccs e WESCEE SOGSeROSEE bbbboe 
Sale 97% Sale | 98 98%| 97% Apr 9814 Apr. 7| 96% Jan. 9| 9814 Apr 
90 | SRR EN Se. Ee Sa ea 96 Feb. 26) 98 ar 
82 Sale | 84% Sale | 8444 Sale | 84% Apr 85 Apr. 4] 814% Jan = sees 
SRE, PANE RRR IYES Oey PE. SR Ole Ts ar 
"82% Sale t- Sale | 875% Sale | 87% Apr 8844 Apr. 4/| 824 Jan. 4] 88} Jan. 
83% Sale | Sale | 85% Sale | 85% Apr 86% Apr. 4 J 3 Jan. 
101 Sale Sale |101% Sale |101% Apr 102 Apr. 19,1004 Jan. 8)102 Jan. 
95% Sale of «> BR, See EE 95% Jan. 5) 973% Mar. 
79% Sale | Sale | 82% Sale | 814% Apr. 824% Apr. 1/79 Jan. 10) 824 Mar. 
96% Sale || 97% Sale | 97% Sale | 97% Apr. 98 Apr. 4] 964% Jan. 2) 98 Mar. 
67 Bale || 675 68 | 66% Sale | 66% Apr. 68144 Apr. 7| 66% Jan. 7| 60% Jan. 
53% 63 a, Ce od 58 Mar. 22| 60. Feb. 
° 91% % 90%!) 90% 90%] 90 Apr 914%Apr. 9} 90 Apr. 3) 914 Apr. 
96 ET Oe wowed BONE cocenlocduce bacecchoanene oncess eeheed eeeeeEwesen Besnes 
pa) GBS) BSt eee Say cmos “ose 
eres 6G ---.- DE eecenlneneee ceceselecesco sccene [SRSOSH 2E5028SRSSSS_SE8b08 
80 82 | 814% 84%) 81% 84%] 81% Apr. 8144 Apr. 23 80% Feb. 13) 8244 Feb 
58 61 641%4| 62 64 644% Apr. 66 Apr. 21| 61 Jan. 7] 66 Apr 
85 89% 90%) 89 RD eeepc ps eta 88% Mar. 5| 89% Mar 
Sl tated Re i — ae Shie Seeeee eS 99% Jan. 24) 99% Jan 
87 88 | 89144 89%! 8914 Sale | 89 Apr 90 Apr. 7| 874 Jan. 5| 90 Mar 
96 Sale Sale | 98 99 98 Apr 99 Apr. 1] 95% Jan. 10] 99 Apr 
96% 98 100 9 100 99% Apr 9914 Apr. 24' 97% Jan. 7/100 ar 
112 112 112% 112% Sale {112% Apr 113% Apr. 5111 Mar. 15)114% Feb 
ra Sale Sale 113 Sale |112% Apr 113. Apr. 7 110% Mar. 10j113 Apr 
°) Sos Saie || 7934 Sale | 80 Sale | 79% Apr 83 Apr. 15! 78% Feb. 25) 83. Apr 
85 90 '| 89% ___-_- NE Sete oi nian, Geka mala dee geiiis as a ae 90 Jan. 15) 91% Feb 
71 . 1) SRO SES = S peat | 70% Mar. 7| 72% Feb 
94 Sale 933{| 94% 94% 93% aoe. 94% Apr. 28 9244 Feb. 20) 9444 Jan 
96% Sale | Sale | 97% Sale | 97 Apr. 98 Apr. 2,96 Jan. 3) 99 Jan 
Tl. acne 84 82 Sale | 82. Apr. 82 Apr. 30, 81 Jan. 14) 824% Mar 
65 67% Te.) PORE axecs 71 = Apr. 72 Apr. 28. 67 Jan. 4/72 Apr 
+ Sale 5844) + 59 | 58 Apr. 60 Apr 5| 50% Jan. 4/60 Feb 
Snaeoa! BS. eeece DD SH OOe 660668 45660010 S SEs S60 eo 1EHSSSCE, £550 OS1ESSO6G, 2ESOCO 
00 101 || 99% _____ 99% _._-_- 99% Apr 99144 Apr. 10 99 Mar.18)101 Jan. 
953 Sale | 63%, 9734 Sale 44 Apr 97%4 Apr. 30 954% Jan. 8) 9734 Apr. 
SRO Re, Fe ae i ee ee Apr. 24] 925 Apr. 24 925% Apr. 24) 925, Apr. 
|190 Bais "|10114 Sale [i013 Sale 1007, Apr. -7|1013¢ Abr. 26 100° Jan. 2/1013¢ Apr. 
oe allele 774 98% 98 Mar te 97% Apr 97% Apr. 29, 9534 Jan. 29) 97}4 Feb 
96% 98 | 9478 ----- ae RES: eae ee 96% Jan. 23) 97 Jan 
90 92 | 91 Sale | 91 Apr 94 Apr. 22 91% Jan. 17| 96 Jan 
104% 108 103% sale 104% Sale |103% Apr 106 Apr. 9 103% Jan. 10,106 Feb 
103 105% 104% ____-_ are 103% Apr 105 Apr. 16 102% Mar.12,105 Jan 
86% Sale 85%4| 86 Sale | 85% Apr 86% Apr. 3 85 Feb. 13) 874% Jan 
91 92 9256) GE. cusce 92 Apr 92% Apr. 7 91 Feb. 26; 93 Jan 
81% 83% 82%! 835% _.._- 83% Apr 8634 Apr. 24 82 Jan. 24! 8634 Apr 
REE wticmae [Ree ocoku GEENA, KOs eign Sty clei: Ung Sega SED 115% Jan. 29 115% Feb 
96% --._. 98%| 98 98% 975% Apr. 15 98 Apr. 28 97 Jan. 14 98% Feb. 
100% Sale 110014 101%) 97% 8 100 Apr. 2101% Apr. 5 99% Jan 8 101% Apr. 
Oy RRS Ea, 98 Apr. 12 98 Apr. 12 98_ Apr. 12; 98 a. 
843% Sale | 86% Sale | 87 Sale | 86% Avr. 87% Apr. 19 84% Jan 7| 874A 
88% Sale || 9114 Sale | 9134 Sale | 9144 Apr 92% Apr. 3 88) Jan. 3) 92% ; 
8914 Sale || 9314 Sale | 935¢ Sale | 9344 Apr 9434 Apr. 8 88% Jan. 2) 94% Apr. 
ee oe Saar 92% Sale | 92% Apr. 92% Apr. 30 98 Feb. 19, 9 
pease 93% 9314) 93% ____- 93% Apr. 93% Apr. 2 92% Jan. 27| 0394 Apr: 
tees 76% 80 2. ee ae eee as) ee... eee. 8 ar. 
78 81 || 80% -_.-- 80% 81% 80% Apr. 8034 Apr. 21. 79% Mar. 28 31% Feb. 
76 Bale 75% 78 75% gg Niet akg alle Fic adape «Pee 76 Jan. 2,76 Jan. 
92% 95 92 iE eee ae ee ee eee 
B55 56% | 58% Sale 5814 58% 58 Apr 58% Apr. 26 56 Jan. 5 59% Mar 
50 534% | 5654 Sale 56% 58 56% Apr. % Apr. 8 53% Jan. 15 57 Mar 
expos Sale | 56% _....' 57. Apr. 387 Apr. 26 57. Apr. 1 58% Apr 
Sale Sale 300 Sale ' 36 Apr. 16 38% Apr. 3 30% Jan. 2 4044 Mar 
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BONDS—STOCK EXCHANGE RECORD 











BONDS 


N. Y. STOCK EXCHANGE. 


PRICES IN APRIL. 





kd 





| April 1. { April 30. 


Highest. 





Bi 
Chic Burl&Q—III Div 34s ieee ry Jz 37, 000 


Iilinois Division 4s_.___- 1949 J 

Nebraska Extension 48_.1927 M N) 
ERAS 1958 M 8) 

let & ref Ser A 58 _____- 1971 F 


Ghtcago City & Con 5s____1927) 
E [ll—1st cons gold 68 1934) 
(New co.)—Gen 58__-_-- 195 


A 
A 
1M 
Chic & Erie ist old Ba. 2 771982 uy 
M 


Hefunding gold 58___...1947 J 
Refunding 4s Series C__.1947 J 
lst & general 58______-_- 906|8 
Ind & Louisy ist gu 48..1956/3 


1 
ChicL8 & East— 1st 434s. 1969/J 
et 8 ist gen 48 -- 1949) J 
Mil ses g 48 May’89. J 


oe 


& 
me ty tl B_.May 1989 
Gen 4s — C_.May 1989 
Gen & 
Gen 











2 
y 
= 
g 
ne 


§ 
Bos 
qo 
: 
= 
: 
> 


AEE 
=i 


d= 
4 
s 
ao 
s 
* 
rt 
Geto 











st & refund 74s Ser A_ 1936 
D*7* Mich istcon 444-.1931 


el & Hud 4s _--_..--.-. 1943 
10-year 534e__.....-... 
10-year secured 78_.---.-. 1930 


Del Riv RR Bdg ist gu g 4s8__ '36 
Den & R G—Ist cons, g 48.1936 
Consol gold 4348--.---- 1936 
Improvement old 58_..1928 


A 

J 

J 

F | 

M 

10 year convertible 58 --1935/A 
1937\M 
J 

F 

J 

J 

J 


First & refund 5s_...1955'A O 
Bankers Trstmp ctf Feb’22)____ 
Farm L & Tr rects Aug 1955_)}____ 
Bankers Trust ctfs July 1922)___- 





CO SFOS 


Am Ex Nat Bk Feb 1922 ctfs|____ 
certificates Aug 1922__--|_.__ 





941 
&Itva ist 58...1937 
Be Rs an Range ite 58.1937 





366,000| 7644 Sale 

430, '000) 50% Sale - 
42.000 louse 105% 106 
9 








Net e 
D0 \ 











#3 

e 

a 
F 
é 
E 
a 





8314 841Z 84 
|101% 101% 101 
oS 94 


| 863% Sale 
‘ 93% 
99% Sale | 
108 | 
34 se 
Sale 
72% 73% 


99 
107 ¥4 107% 108 

















“OuZ% COmeu 


Ask. 
34 Sale 
4 


105% 105 


Sale 


80% 


Sale 
Sale 


90 Sale 
984) 
108 Sale 


Sale 


744%| 74% 
102 44 102% 
95% 


Sale 
Sale 
82% 


Sale 
102 


94% 


Sale 
38 


weneece evaecal|eeeees e-aere 


* gale 








Sale Prices. Sale Prices. 
3| 81% Apr. 


2} 88% Apr. 
3' 971% Apr. 
4| 87 Apr. 
1) 981% Apr. 
‘ 10, 54 Apr. 


30) “774. Apr. ‘ 
95 Apr. 
. 24) 55 Apr. 
3.108% Apr. 
3; 97 Apr. 
85 Apr. 
8434 Apr. 
3.100 Apr. 
5| 76 Apr. 
3} 85 Apr. 
| 91 Apr. 
60%4 Apr. 
73% Apr. 
64% Apr. 
82% Apr. 
59 Apr. 
| 62% Apr. 
| 66 Apr. 
86 Apr. 
61 = Apr. 

98% Apr. 

97% Apr. 
971% Apr. 
71% Apr. 
8134 Apr. 
80% Apr. 
101% Apr. 


Pie Oo! ORO 


— -_ 


to 


POPPE PDN WAWWOKN 





I RANGE SINCE JAN. 1. 
Lowest. Highest. 
Sale Prices. Sale Prices. 
78% Mar. 81% Jan. 26 
78 Mar.12 79% Jan. 28 
86 Jan. 26 Jan. 26 
96 Jan. Mar. 18 
85 Mar 87% Jan. 14 
96% Mar Jan. 14 
50% Apr 55% Jan. 26 
04% Jan Mar, 27 
75% Apr 78% Feb. 5 
91% }Feb Mar. 24 
50 = Jan Apr. 4 
48% Jan g Feb. 7 
05% Jan Apr. 7 
95% Jan ¢ Apr. 7 
815 Mar. 2! Apr. 9 
81% Jan 2 ¢f Apr. 3 
95% Jan. 7 Apr. 3 
71 Mar. 18 Apr. 16 
83 Jan. 23 Jan. 17 
87% Jan. 7 Apr. 12 
49% Jan. 8 { Apr. 7 
70% Jan 3 Mar. 26 
61% Feb. 7 6 Apr. 28 
78 Jan. 4 4 Apr. 4 
49% Jan. 5 Apr. 4 
55 Jan. 5 Apr. 4 
54% Jan 5 Apr. 4 
68% Jan. 7 Mar. 27 
49% Jan. 7 Apr. 4 
96 Jan. 3 Apr. 16 
96% Jan. 23 Apr. 24 
96 Jan. 9 Apr. 28 
693% Jan. 3 Jan. 11 
79% Mar. 26 Apr. 5 
79% Jan. 9 Apr. 15 
99 Jan Apr. 21 
99 Jan ‘ ar. 21 
101 Jan. 8 102% Feb. 13 
96% Mar fpr. 21 
96 Jan. Jan. 8 
97% Apr. 12 100% Mar. 27 

i 
104% Jan. 22 106% Mar. 24 
105% Mar. a ” Feb. 5 
78% Jan. Mar. 25 
76% Jan 13% Apr. 14 
73% Jan 78% Jan. 29 
99 Jan. 15 100% Apr. 13 
77 + Feb Feb. 19 
| 94 - Mar. 8 96% Jan. 


94% Apr. 


Apr. 

Apr. 
91% Apr. 
98% Apr. 1 
116 Apr. 
105 Apr. 
73 =Apr. 
103% Apr. 


8834 Apr. 


98% Apr. 


81 Apr. 

4% Apr. 
ose Apr. 
103. Apr. 
87% Apr. 
80 Apr. 
79% Apr. 


71 #£=Apr. 
62 Apr. 








. 1) 89% Apr. 
. 16 100% Apr. 
2, 99% Apr. 
4 82 Apr. 





6 99% Apr. 
1 





805% Feb. : 81% avr. 


? 
Apr. 15 
3 114% Feb. 21 
9105 Apr. 
7 71% Jano. 
li + Jan. 14 
Feb. 21 


9 “884 “Apr. “"9 
| 89 Jan. 


{ “B61 é Jan. 19) 
5 98% Feb. 
~-_— e+e ee oe 
9 cS Jan: 
Feb. 18 
30 os Jan. 
16 100% Jan. 
101 Feb. 23 
22 86% Jan. 
Feb. 27 
Mar. 
854% Feb. 13 
104% Feb. 28 
|| 97% Apr. 14 
84% Jan. 30 
94 Feb. 28 
94% Apr 
90% Jan. 
102% Feb. 26 
95% Jan. 
80 Jan. 14 
92% Jan 
80% Jan 





87% Mar. 


Jan. 
76 «©Jan. 





99% Jan: Feb 
3 101% Jan. Feb. 16 
be Jan. Mar. 24 


8127 oD. 9 


pr. 
Jan. 28 


8654 Feb. 28 


Feb. 1 


+45, Feb. : 


Apr. 
= 26 


r. 16 

= 31 

Mar. 6 

Jan. 23 

Jan. 17 

86% Mar. 7 

106% Mar. 24 

100 Mar. 
84% Apr. 

94% Feb. 28 


“94 % “Apr. he 


O43 Apr. 30 


ar. 24 
Mar, 4 
21 






95 
110114 Apr. 24 


Jan. 24 


70% Jan. 29 
75 


Mar. 24 
Apr. 7 


41% Jan. 26 
40% Jan. 29 


Jan. 26 
Feb. 4 
Jan. 16 
Jan. 2 


38% Jan. 2 
47% Jan. 31 


24 
Feb. 18 


90% Jan. 16 
16 100% Apr. 26 
11) 99% Apr 


1 
ar. 18 










































































_ 
16 BONDS—STOCK EXCHANGE RECORD [Vot. 118. 
3% : I 
-3| Sales - Price about | PRICES IN APRIL. RANGE SINCE JAN. 1. 
BONDS E2| Saleem | Prise aout 
®. ¥Y. STOCK EXCHANGE’) + |Par Value| 1924. || April 1. April 30. Lowest. Highest. Lowest. Highest. 
$ Iva, Ask. Bid.  Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 

Es Ry M No Diy Ist g 48 '48/A O 1,000)| 84% ----- 84%4 8914) 8434 8614) 84% Apr. 19) 84% Apr. 19| 84% Apr. 19 85 Mar. 24 
Ten reorg lien g56-_.-.-.- 1938|M $ 1,000)| 93 ----- 94% 98 95 96 96 Apr. 96 Apr. 9/93 Feb. 1) 96 Ape. 9 
& T Va & Ga divg 5e__-_- 193035 J 3,000) 98 99 | 98% 99 | 99 Sale | 99_ Apr. 9| 99 Apr. 9) 98% Feb. 7, 99 ar. 31 
Cons ist gold 56_...-.-- 956\M N 26,000) lescce coese | 98% 98%) 99 Sale | 98% Apr. 2) 99% Apr. 30| 97% Mar. 17 99% Apr. 30 
Jol e East Ist g 56 1941\4 N 9,000) 974% ----- 98% 100 |100% Sale | 9% Apr. 10/100% Apr. 21) 9734 Jan. 8 100% Mar. 25 
e— ist extended gold 7s 1930,\M $| 78,000 1104 % Sale (106 Sale |106% Sale |106 Apr. 1|106% Apr. 7|104%4 Feb. Si 106% Apr. 7 
Erie 1st con g prior 48...-- 1996\3 J| 305,000) 61% Sale || 64% Sale | 65 Sale | 64% Apr. 1| 67% Apr. 15) 61% Jan. 2) 67% Apr. 15 
seenautbionnnnill 2 cieeeieases A CU 2 POE ME Bescens cnccndlesneue chided Mar. 13) 61 4 25 
te} conse! gen lien g 48..1906,8 J 896,000) 53% Sale | 5544 Bale | 55% Sale | 55% Apr. 14) 5744 Apr 4) = soe pe 57% Apr. a 

Registe encececooosese coecs| 9 cceee-! lesece ceeesilocecces essesloocsces casceloseoce eocccoleoecoco cocese ar. ar. 
Penn coll trust g 48...1951\F A| 26,000| 88% 8934) 9014 9214| 8914 9214] 88% Apr. 8| 9014 Apr. 2) 88% Jan. 5! 92% Feb. 2 
60-yr conv g 4s fer A_-1958.A O| 203,000) 55% Sale | 5914 Sale | 58 Sale | 58 Apr. 23} 61144 Apr. 5] 54% Jan. 5] 614 Apr. 5 
ts) do Ser B..1953A O} 266,000 54 qa 58 Sale | 58 Apr. 16] 61 Apr. 5)| 54% Jan. 29 61 Apr. 5 
Gen conv 4s Series D..1953/A O} 870,000 60 Bale || 6314 Sale | 64% Sale | 634% Apr. 1| 6634 Apr. 10) 59% Jan. 3 66% Apr. 10 
Brie & Jersey ist sf 6e....19553 J| 94,000) 90 Sale || 95% Sale | 95% Sale | 9444 Apr. 4/ 96 Apr. 30) 894 Jan. 4/96 Apr. 30 
Brie & P gen gug 348 B B.--19403 @| ------ | 83% ----- | 82 ----- DT dunnubtnbess eeveucheenswe sengut Jan. 8 83} Jan. 8 
DT nrenapecoveast SEE scsses | 83% -----  sepeaee DN ceciuMiiauee accncdiiaccos sangal J---n-e ennenafoennne -oon-- 
Evans & Ind 6s____-.-_-- 192614 Bowers SE eoons DS Ee Sades ae te ooo cidlhedaes oie i agikcd daekend aie le aiilaaet 
By & T H—ist gen g 8_..1942,A O| ------ 103... oe waved tee Se eae | pasa eoaedaeadsdas Shien 
Bull Co Bch ist g 58_.--- ne ewes: 196 ...2- oe aeoed Eats Rete: Metepeppetee i> ivétedw ensuddidesebe dbbuve 

l | 
Frergo & Se assum ¢ 6s cee Elo cceee 99% ----- ees © aaa ee neo | iabceeGeensgehénd sebeee 
nt & Pen g 50.1930)  BPCRRRE Reigate 5 pie REO eae eegeEe es TD RG RRe eee reat 
Consold gold fs_......- 1943.3 J 7,000 93% Sale | 93% 95 | 94 95 | 94 Apr. 10| 94 Apr. 10) 93% Jan. 2, 94% Jan. 29 
East Coast 1st 4%s....19593 D) 11,000) 8844 88% | 8714 88%| 88% 90 | 87% Apr. 2] 88% Apr. 28| 87% Feb. 13 88% Apr. 28 
Fonda J & Glov 4%s-_-_--- 1952)M NN) 20,000) 63% 65 ! Sale 6773 Sale | 66 Apr. 22} 70 Apr. 21/| 65 Jan. 4! 70 Apr. 21 
Fort St U D Co istg4s_.1041 3 J) ------ 824 83 | 84 aiiheoe Piel Sey ae Se || 834% Jan. 19 84 ar. 17 
FW & DCity—54s_____- 961'\J DB) 10,000) 98% 100% |101 102 |102% Sale |102 Apr. 22/105 Apr. 8/|10044 Jan. 17,105 Apr. 8 
& Rio Gr 1st g4s_...1928 7 J 5,000) 854% Sale | 87% 89 875% 88%] 87% Apr. 8] 87% Apr. 7|| 84% Jan. 15) 88% Jan. 28 
& Mo V ist 68___1933 ae 105% 10734!  - FF Pee PE RS aa es pe Jan. 3,106% Jan. 30 
al H&aSanAnt M&P1ist5s1931, M4 N 18,000,| 97 9814) h- a 98% Apr. 3/99 Apr. 5/| 95% Feb. 27 ad 5 
2d r exten 5e__.._- See = cswees 95 97% | 96% 98 | 96 ESS I ER pa ag ETE Mar. 15 9834 ar. 15 
Galv Hous & Hend ist 5s..1933A O} 38,000) 89% 90 8914 90%| 905% 91%] 89% Apr. 2) 91% Apr. 12) Jan. 14) 91% Apr. 12 
Genesee Riv RR istsf6_.8'57\J 3} 47,000| 88 89 94 9514| 94% Sale | 9134 Apr. 15) 9444 Apr. 30| 90 Jan. 5) 96 Jan. 29 
Ga & Ala ist cons 5e_Oct _.19453 J 10,000} 83% .---- 3° et 8544 Sale | 84% Apr. 3) 85% Apr. 21] 8434 Mar. 5) 86 Jan. 11 
Ga Car & Nor ‘or lst gu g 58 --1920/4 @| senses 9156 cnnne ee Geel eee OP bebeded socvenlccnsce wscess | 93% Mar. 7| 95% Mar. 24 
Midla _..-1943}A O 1,000 59. +62 || 62 63 | 61% 63 | 61% Apr. 8] 61% Apr. 8} 60% Jan. 5 62 Jan. 24 
Gila oy t—4, F 5e...1924|M ------ DOME esnce S OOM cccce . Fe = AE 2S a | Ee eS | 98%.Jan. 16100 Feb. 19 
Gouv & O ist gu g Se Lemay 1942,3 D) ------| 954% 98% 9574 99 | ER PSE PTE as: | 98 Jan. 16) 98% Feb. 23 
ge ener Trunk of Can 4%e_..1041)3 J 13,000’ 90% Sale | 93 9114 913, A 14] 91144 Apr. 14! 90% Jan. 7| 91% Feb. 28 
oe af 78.1940/\A O| 130, 000, 112 112% 112% Sale [11234 Sale |112% Avr 2)1131% Apr. "i 110% Mar. 10 113% Feb. 11 
o-yr try Oe Ch eswee 1936|M $| 289, 000. 103% Sale 103% Sale 103% Sale |103% Apr. 2/104% Apr. 30/102 Feb. 27|104% Jan. 26 
Genny Fe Tes ies ist gug 5e...1947,J D) ------ 185 ..... OEE apnccl UN. cepstiihuwun bsectelenene’ aceeed LS He epee 
Series A.1936J J) 595,000) wth Sale |/1071% Sale 1075 Sale |107% Apr. 1/107% Apr. 4)|106 Jan. 4 108% Jan. 30 
tet & refund 4% sSerA.-1961J J| 81,000| 855% 86%) 87% Sale | 88 Sale 7% Apr. 24| 89% Apr. 9] 8554 Jan. 7| 8934 Apr. 9% 
Gen mtge Ser B 54s ...1952'J J} 195,000) 96% Sale | 98 Sale | 98% Sale | 97% Apr. 1) 9914 Apr 30] 96% Jan. 3 9914 Feb. 5 
Bay & West deb cttsA_.| Feb} _2,000| 58 65 || 64 Sale |63 65 | 64 Apr. 1/64 Apr. 1] 59% Jan. 28| 64 Apr. 1 
Debenture ctfs B_._..._.--- ; 2 56,000)| 7% Sale 8% 8% 8% 8%] 8MApr. 4, 8% Apr. 26] 7 Mar. 5 10% Jan. 28 
Greenbr Ry Ist gu ¢ 48__-1940/M MN) ------ t. open | 83% -..-- BNE iceveindinert.nxsssstiganse.cdn yes Levene svn ad ehinemseses 
Gu Sh I 1st ref & ter 5a g Feb '52 Jj its: 83% Sale | 83% 86 SEES anece 86 Apr. 9] 86 Apr. °| 81 Jan 5) 86 Mar. 18 
arlem R & Pt Ches 1st 4s_ 1954'M N 2,000) 73 7434 7644 78%4| 7744 78%| 78 Apr. 9| 78 Apr. 9| 73% Jan. 5| 78 Apr. 9 
ock Val Ist con g 4448..19993 J) 60,000) 83 83%| 85 86 | 86% Sale | 85 Apr. 9) 87 Apr. 26) 83 Feb. 27; 87 Apr. 26 
it ui-tinhnnniee 19995 J 11,000))..... 82 80% 83 82 85 82 Apr. 2| 83 Apr. 28! 82 Apr. 28} 83 Apr. 28 
H & TexC istg 5sintgu _.1937|\J J| 10,000) 97 97 97% 100 | 99% 100 | 98% Apr. 8| 99 Apr. 12) 97 Jan. 14) 99 Apr. 12 
Hous Belt & Ter ist 80. ---19375 J 1,000)| 89 92 || 913% 921%] 9134 9244) 9244 Apr. 16) 8214 Apr. 16| 90% Jan. 5) 9244 Apr. 16 
HE & WT Istg 5s______- 1933|M N|_ ------ 95 97%) 95% ____- ies Ae hg RO eae 95% Mar. 4} 98 Mar. 21 
lst gu g S5sr ix waeer 1933|M N/ . ------ 2 west ee SRR See ee ee eS) Oke ee Ye eee 
Housatonic RR con g 5s__1937 N 2,000) 80 8434) 83% 90% 95 8834 Apr. 24| 88% Apr. 22'| 841% Jan. 21) 88% Apr. 22 
Wudson & Manhat ser A 58 1957|F A} 199,000) 81 sale’ 8214 Sale 82144 Sale | 82 Apr. 15| 83. Apr. 5|| 80% Jan. 3) 84% Jan. 26 
income 56....... 1957|F A| 564,000] 58% Sale | 591 4 Sale | 60% Sale | 59 Apr. 1| 61 Apr. 26) 58% Jan. 3) 6344 Mar. 24 
ieeistered—------1981 I 2,000) 87% .---- | — 8814 Sale | 88 Apr. 23) 88% Apr. 30]| 88 Apr. 23) 90% Mar. 1 
ist gold 3}4s8_........-- 1951 J 3,000)| 79 864%4| 78% 81 78% 81 78% Apr. 23| 7834 Apr. 23] 78 Mar: 28) 8144 Jan. 17 
Extended ag aise here. 1951/A O 2,000|| 76% 79 || 781% 8614] 7854 8014] 78% Apr. 28] 78% Apr. 28) 77% Jan. 28| 78% Apr. 28 
Ht gene Se in iirwine 1951; 8) --.----|| 59% 72 || 59% 72 | 59% - reddwrs ousceghegeeed.cvenubnabee acbecd diodes 
teral trust gold 48..1952;/A O; 45,000) 85 8514! 83% Sale | 84 82 Apr. 8] 85 Apr. 21/| 82 Apr. 28) 85% Mar. 8 
ist refunding 4s_......- N| 94,000) 85% 851%4/ 85% Sale | 86% Sale 85% Apr. 1| 8644 Apr. 4) 84% Mar. 6| 86% Mar. 21 
Purchased lines 3 o.--- 1983 Jj 14,000) 76% Sale || 75 78%| 77 75% Apr. 12! 76 Apr. 23) 75% Apr. 2; 78% Jan. 14 
Colitrg4sLNO&T...1953|;M N 126,000) 80 Sale | 81 81%] 82 Sale 81% Apr. 16} 8244 Apr. 7|| 799% Jan. 4) 824 Apr. 7 
aos oe Guest aan aaa N| fo hy a | RR. i. 79% Apr. 16] 79% Apr. 16] 78 Jan. 15| 794% Apr. 16 
Refunding 5s__......-- 1986 N| 121,000)}100% 100% 101 Sale {101 Sale {101 Apr. 1|101% Apr. 16,100 Mar. 3/102 Feb. 13 
15-year 5 Bie cietienh eat 1934/3 J| 166,000/)101% Sale 101 Sale {101% Sale |100%4 Apr. 1/102 Apr. 24/100% Jan. 2 102% Mar. 22 
15-year secured 6}4s-_-___1936 J|  34,000/|109% Sale 109 ¥4 Sale |110% Sale 109% Apr. 5/110% Apr. 28/|108% Jan. 23)110% Apr. 28 
o Bridge gold 48....1950\J D|) ------ 84% 85 OE! ge Et eee ree Seeger ee: 4 85 Jan. 9| 85 Jan. 9 
Litchfield .? ist g 3s__.1951 J 12,000 09% 70 | 691% 70%] 69% 71 | 70 Apr. 2) 70 Apr. 2] 69% Feb. 6) 70% Mar. 7 
Loulsy Div & Ter 3340-1953 ‘| 0 9 744 78 | 75° 78°'| 7584 Tox6 75% Apr. 10) 77 Apr. 21] 74% Feb. 7) 77” Apr. 21 
cocecccceeOee 8) ------/|---.. 73 80 4 banede caseesiogsec’. <éeene Oetbeeeth Gs aasese 
iv ist g 36___-_- 1951/F A 1,000]} 68% -_--. 4 70% Sale | 69% ----- | 70% Apr. 1) 70% Apr. 1, 68% Jan. 3) 70% Apr. 1 
St Lou Div & Termg 38.1951/J. J) ------ we... lpm Epa Prthaoedy coiallllie: Relic ap. Pr’___l| 70i¢ Jan. 12| 74 8 
Gold 3}4s8.--...-.--- J 4,000|| 76 78 66% 70%] 6634 7044) 75% Apr. 9] 76% Apr. 2) 75% Apr. 9| 77% Feb. 21 
Diy ist g 34s. -.1951 J} ------ SRE ee CIE ica end ca ulucyce cBowne | 7554 Jan. 9| 75% Jan. 9 
Lines Ist g 48_.1951)F A) ------ 844% __.-- oo = | EEE PRET RN abe et 83% Mar. 24| 833% Mar. 24 
lod Bl & W ist pref 48_...1940/|A O; ------ eee 83 87 SS ESS ee eee aes Se FS eee eee 
Ind Ill & Ia ist gold 4s_...1950,3 J 2,000 HS. 85 O0e8 50x |” aes 83% Apr. 23] 84 Apr. 9) 8324 23) 84% Feb. 15 
pee Union gen. oe 4.- tee J 8,000) 96 98 835% ____- 96 Sale | 96 Apr. 30] 97 Apr. 2 Mar. 21 97% Jan. 28 
In & Grt Nor—Adj 66.1 J|1,285,000)) 4014 Sale 47 Sale | 45% Sale | 454% Apr. 24) 4944 Apr. 7 20% Jan. 3) 53% Mar. 5 
ist Mtge 66. -......... 952 J} 559,000!| 90% Sale || 953% Sale | 9514 Sale | 9534 Apr. 2) 96 Apr. 3] 90%Jan. 3) 96 Mar. 26 
lowa Cent ist gurd 5s____- 938\J D| 70,000)) 63% 67 6654 68%| 67_ Sale 66 %4 Apr. 24; 70 Apr. 9 Feb. 16] 70 Jan. 30 
@ 4g____-. 1951/4 8 91,000!) 16 17 20 21%| 16% Sale | 164% Apr. 23] 2144 Apr. 5/]| 16% Apr. 23) 23 Mar. 25 
James F & Clear lst 48...1959|3 D 11,000)) 83 84 84 84%| 8314 84%] 83% Apr. 2) 8444 Apr. 4|| 834 Jan. 8 84% Jan. 14 
Kalaé GR ist guc5s_.1938)3 J) ------ 95% _.-.. ne ee Pe eee: Seen nee, eee Oy ra 
an & M ist gu g 48__._- 1990/A O 7,000|| 77 78 77% Sale | 7734 79 77% Apr. 1] 79% Apr. 14|| 77% Mar. 13] 79% ope 14 
Becond 20-year eee 1927\7 J 5,000]] 95 96%) 983% 100 | 9834 Sale | 9834 Apr. 30] 9834 Apr. 30|| 95 Jan. 12) 98% Mar. 14 
KC FtS & Mcong 68__..1928;,M WN} 10,000/|100%% Sale 101% Sale |102 Sale |101% Apr. 1|102% Apr. 4/|100% Jan. 2/103 Mar. 11 
KCFtS&MR 48_.1936/A ©} 197,000/| 73 73 Sale | 77% Sale | 7634 Apr. 23| 77% Apr. 7|| 734% Jan. 5 7334 Mar. 24 
KC&MR&B istgug 5s_.1929/A O 000) 93 97 51% Sale | 94% 9534] 944% Apr. 8] 9434 Apr. 1]| 9444 Mar. 24 Jan. 23 
Kan City South ist g 3s__.1950|A O| 115,000) 68% 69%) 68144 69 | 68% 68%] 68% Apr. 2) 68% Apr. 3) 67% Feb. 21 70 Mar. 24 
Ref & Imp 5s_..-- A 1950\3 J/1,200,000)) 861% Sale || 8814 Sale | 90 Sale | 88 Apr. 16] 9034 Apr. 28]| 86 Jan. 2/ 90% Apr. 28 
Kansas C Term ist 4s_____ 1960/3 J} 135,000)) 81 82 82% Sale | 83. Sale | 8244 Apr. 1) 8334 Apr. 5j| 8134 Mar. 1) 83% Jan. 28 
Kent tral g 48....1987\J J 2,000]} 82 83 ae 82% 83%| 84 Apr. 22) 84 Apr. 22|| 82 Jan. 17 re Apr. 22 
Keok & Des M ist 5s____- 1923|:A O 3,000|| 625% Sale || 61 67 1% 6144 Apr. 8] 6154 Apr. 28|| 61% Mar. 25 Jan. 10 
Knox & Ohio Ist g 6s_.__-.- 1925\3 J 4,000/|100 10034||100% _____ 0034: .....< 100% Apr. 14)100% Apr. 3)|100% Jan. 17)1 Feb. 8 
ake E & W ist gold 58_..1937|\3 J 5,000)| 935% Sale || 9614 97 97% ais 97 Apr. 2) 9754 Apr. 5] 93% Jan. 2) 97% Avr.¥ 5 
L _ | errr 941|\J J} 70,000) 86 87% ++ Sale | 91 90 Apr. 1] 92 Apr. 16) 87 Jan. 10) 92 Apr. 16 
Lake Sh & MS g 3}4s----_- 1997|J D 9,0 75% Sale || 763% 775%| 76% ry 77 + Apr. 12} 80 Apr. 10]|/ 75% Jan. 7} 80 Jan. 11 
unpocesenace 997|\3 D) ------||---.. 75 75% 77 SOU UE Etdbecckitectcshinnces.caceen DEL ol. a 2 
pure me eaten iste $ 201,000)) 94% Sale || 9534 95% Sale | 95% Apr. 16] 96 r. 4|| 94% Jan. 2| 9644 Mar. 22 
ale ary péoogacee 11M N/| 108,000)| 92% Sale 931% Sale | 9354 Sale | 9344 Apr. 2) 93% Ane. 10) 92% Feb. 20) 9434 Mar. 14 
Leh ~ =) ist gu g 448. 1940 Jd 8,000)| 923% _____ 4 95 93% 94%] 93% Apr. 23 931% Apr. 23]| 92% Jan. 5) 94 J 1 
Ee TR oF J $,000}/_._._ _..__l] 903% 91% 913, __.__-_| 91% Apr. 1| 93% Apr. 16/| 91 Feb. 14) 9314 Apr. 16 
(Pa) poo a a 76% 78%'|| 77% Sale | 78 Cale 77% Apr. 1| 78 Apr. 4|| 764% Mar.17| 79 F 1 
Gen cons 4}4s_....-.--- 3m N| 44,000] 861% Sale || 8714 88 | 87 Sale | 87 Apr. 30! 88 Apr. 2/| 85% Feb. 18 91 Jan. 29 
Y, Ter a, apt ist Becta a ° 2,000) 993% 101%||100% ____- 100 102%|10134 Apr. 14 10134 Apr. 14/101% Feb. 8'105 Mar. 7 
r 6s_.1928M $ 121,000) 101% 102 103 Sale !10214 103 10254 Apr. 23 103% Apr. 9/101 Jan. 4!103%% Mar. 31 
Leh N Yio eu p45. 721948 M Ss 1,000) 81 82 82% - 83 8314] 82% Apr. 16 82% Apr. 16]| 824% Jan. 23 83 Feb. 4 
Lex & E 1st 50-year 58gu..1965A O' 20 ‘000! 99 99 99% 100% 100% 101%] 9954 Apr. 7101% Apr. 22)| 99 Jan. 21 101% Apr. 22 
Little Miami gen 4s Ser A..1962 M Nj ------ ee one SS be | fees L wee Medes Jo.cce wale eee taes Oe chet sen 
Long Dock cons gold 68..-19835A O| ------ 106% -..-.- 106% ...-- 10832 Entcabnsneds Vasdad cpocee chai .106% Feb. 9 106% Feb. 9 
| 
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BONDS FF singe | reste] HANGE RECORD 
NM. ¥. STOCK EXCHANGE.| = | Jo eh hoe i | p 17 
-|—& |Par Value) 1024. | rl RICES IN APRIL. ——= 
i oo vr April 1. | April RANGE 
isl ist con g Se.-July 1931 3} % |Bid. | Avk Bea aes. , ken, | dishes SINCE JAN. 1. 
Geng dn *r July 19319 J| -...22/ ra | 971 Ask\Bid.  Ask.| Sale P : Highest. einee 
dpa ERY B00) Basa ES BB coe Raced | 
edo esses 1940/M 8 “+9001 sett 77777 | Bt - Bl “35° “ax oe Manne Orie Fog’ ol gate Fon 20 
ear temp deb Bs___. ; - ese@aé “22 ee ye 614 Apr. 2\l aaas Feb ° 
serous heme eb be.---198715 =x 900| 2038 22%! 79° 7934] 79% “84 "| 7034 Apr. 7] 7 4 Apr. 2) 843 Feb. 3/87" Mar. 28 
N 8h Beh ist con gu 58 Oc 1949|\M 5 1000) 84% 8634)| 1% 944) 91% 9441. “Apr. 7| 79% Apr. 7 83% Jan. 30 Mar. 28 
een ta ee Cee '32\2 J eit tts ieee 70% 80% 86 Sale -| 835i Apr. 3| 8% Aw. Te Jan. 16 803 Feb. 

Lou & Jeff Bri ee eio27|@ &| 81000! 9542 “O67” | 9314 4; 80 81 5% Apr. 3) 8614 Apr. 28 1% Jan. 21 > > 

eRreee ang te. OE 13'000| 7038 Be 5 $3"s ----- 93% ---_. ig Abr 3 B0i¢ Apr. oll Ta3¢ Mire. ta oo Mar. 24 

Unified gold 4s be. 1987/88 N 2,000 7944 80%) 8014 81 0536 Gale 0584 Apr. 30| 9387 Apr. 30 7834 Mar. 13) 81 | a 

SHeesesoe "000 | goscel ‘ 8334 4 Apr. 30] 9554 Apr. ; : eb. 2 ° 

Coll trust gold Be. ------ i3i(M os l'sb3e 0234/1016 102.” 10134 Apr. 24 18334 Abr. 2s}| 7953 Jan. 30| 98% Mar. -4 
ear secured 73__--_- N 1,000/°98"" “99° 87 1% 4 Sale | 90 Apr. | 24% Apr 2 an. 4| 821% A 

ina vel oer A 8 g------ 1930\M Ni 51,00 |_ 98 99 || 971% 100 87% pr. 1| 91% Apr. 100% Feb. 2 pr. 28 
eastaeea pr. . 27;102% J 

5s B (wi +48 sor 2003 a oO 136, 0, 106 106%) 107 $ 100 974 Sb al 9 + pela at 88% Feb. 28 an. 23 

No ‘ oe areres 2003" 9 138,000, 10536 Sale | 100 Sale |107%4 107% 138% Ape. 19] 96% ra “a3g-Apr Gala 9144 Apr. 30 

old és............198018 J| 8,0 100% S: 410434 an ‘ pr. 3 % Apr. 19] 99 Jan. 7 

Pad & Mem Div 4s___-- 930\5 J -a||108 5 --- ale [101% Saie“|100 * Apr. -1|1013% A 106% Feb: 15|108 Jan: 23 

St Louis Div 2d gold 33. 1946/F ,000,101% 104 |\1011¢ 103 103% - O Apr. 1/101 pr. 24{/104%4 Mar. 8 Jan. 23 

Lavine eet ine - 36 a0 * 88 "35% 103 + + ie veees ia cet tin Rit, —_ ss 7 A a a 
& N-Sou Mon joint 4s ee ll 9 61% “$03; Bett: eetet ce. . 3/103 Apr. 3 10 % Feb. 29/104 Feb. 4 

Louis tered ---- July lppaie J} 23,000 a4 | gence 93% “A + 61 eae ee oe : Apr. 3|103% Mar +4 

bax g 4540. -1931/M W aaa 974 Bale 80% Sale 36, oe ad benondes § 6054 Apr. 26 60 ie 8794 Jan. 29 
ahon Coal RR ,000)| 9534 ---_- car **** Ages al 4 Apr. 14] 81. Apr. 19 Jan. 11 95%. Mar. 5 

Misses See ees HEAL | a betobazas fosobaaag hein halite has weia) $n: 13) aS an: fp 

Man GB&NW lst gu 33a “19345. D 8,000). “a5°"l| $558 “é8" 100 ic Wetpune cadet: Mar. 31] 96% Apt. '8 

Mex Internat 1 gu 3%s__ "410 ,000) 96% 97 55 58 i Be hee ° 5% Apr. 8 

st cons | eee 5 %|| 9644 97 31°55" “Apr. 19] 5614 Apr. 10 

Michigan Contral bu-.--.-1031/ pe an RS Nae Bsc] Sous eile | Base Abr: '9) Goud Abr. 9 ag Tob. 26) 99M Jane 

Registered -....---2-- secte © 000|97%% 222771 ire Resin Hel oe tet ie : "2 96. Feb. 28] 97% Feb. 8 
stored -....-------19311Q Mj) ------/| 97, 9034 iS daaad Sotes ---- ------]] 8 , 34 Feb. 

ere gold ia Z se 86 Ries a | +45 joan “9814 Apr. 9|100 Apr. 21 Dhar dhorsstg > % Feb. R 

a ’ 5 a devil casual ted 9 eeevcel|—eoeree cecece 

20-year debepture 4s_- 1952,M N; 10,000 A 78 76% 79 §9 73 cept ips Oo Zap A ices . Feb. 8/100 Apr. 21 
istered _ --1929 A O 27.000! 9 79 78% 79% 6% -..-.. 771%, Apr. 15| 771% Avr. 863 Jan. 7) 98 Jan 

aid of N ist ext B8- ahd ida0la 8 woliceica 2% 93 || 93% Sale 3256 79% 78% aoe. ee a7 Apt. 15) aoe ae. 5 86% Jan. : 

Ist ext Se. -----1940)/A O} ------/| 8194 -----| 86s 9314 A pr. 18] 7 et % Apr. 1 

Ashland D ---1929|)F A 1 ee a Seen pr. 1 38 A | 78 ar. 31| 80 - 15 

Michigan Div ist 6s 6s...1925.M 8) ------ sate “saizl sou 7 _.| sete ine -|------ ------]------ Pr. 9/ 9234 Jan. 3 £074 = 22 

MMe Nether igsty g) ooo Ee eee eee eee Ceca : 

ext 4 ...-193!|8 D| _-----|| 87% 90 | cae *"°"*leeee "o>" C002 TESTI| 0022 2022 won asi 90g Mae 

Mil Spar & W iat cocece 9 ee 87% 90 iI Oise isis. 100% .---- See ee 9934 Mar. 11/ 9944 Mar. li 

Milw & § L lst gu 3 gi taal Bl 3000] Sas2 Se °° 3 -5i7-| S048 “92% seen eee 10034 Jan. 15|100%4 > 

4 t L ist gol ree J . 8 —_— & 92% cs ted i - ; n. 15 10014 Jan. 15 
1st cons gold 7s..-1927\8 D| 45,000)/100 __- 8 83 | 8as4 8568 aig Ape 15] 895g "ADE 18 885% Mar. 3) 92 - 15 
oe hese 5,000)|1 oof 79 | ----- 835< Apr. i6| 835< Abr. 16, os % Mar. 1 

ist & refund gold 4s anaes 1034iM m4 36,000 633% a 89 483 [5 % Apr. 15) 83% Apr. 15, 835 oo > Mar. 28 

uM Ss 3 Series A____. 1962 8| 64,000/188 8 66% 67%) 64 S§S 2 |1011%4 Ap:. 28/102 Ap.. 28 82 Mar Jan. 14 

Bt F £88 M asstpd-- 103819 5] 23'000l| Base 1634] 17% Sale ’| 1856 Sale | 185¢ Apr. 30 "3814 Apr. 14|| 63 Jan. 19|102 Apr. 28 
~ === == - , - 85% J ; . 14 ; ‘ 
10-yr coll erg 035022222 19311M 3] 135'000 oes gale’l| 87° Sale | ay” Sale 534 ‘a a = 7 oss yan. 3) eet Apr. 14 
G0 Bt PE 68 i & Gent 7 1946\5- > 57,000||102% Sale _ {8836 67 74]100 Bale | 8674 Apr. 16] 8724 Ape. Sf 1534 A . oe Feb. 14 
ane Sas ee 7'000) 9958” llo0t2 ton los’ sale 197% Apr. 19/100 (Apr. 0] 8634 Mar. 4] 846 Feb. 28 
M85 M & Atl ---1941|M N ae . 102 Sale ¢ Apr. 10/103 Apr. : 4 Apr. 19}100 
48 stpd 1926\3. g| 48,000 100% A - pr. 22//10 Jan. 2 
gtecncnieeee ise | BIE Hy ETB B $B Mu, SE Saas SSE 
Mo Kan & Tex—Ist g 43__ 2M N ‘ 88% 8 . "2200 98 98\%|_ ar. 12 
gude.-----1042)M N) |) 8} \Y| 9734 Apr. 14] 981, Apr. 8 
Mo, Kan-Ter RR (new oo) D 103.608 “is°° mee- ene ” 884% 90 | 88% § Apr. M4 Beis Apr. 8 0054 co = $174 =~: 25 
SS g-f°*hgees 2-5-“i-g pr. 1 . ¢ 
40-year 4s soe S----teeae 9 feoeo ese % Bale | 77% Sale | 77% Apr. 1) 78 Apr. — 7 Iaalges Be ben Jan. 14 
10 Feat Sesetles G-2--7"10394 J] 133.000) 65 Sale || 824¢ Sale | 8244 Sale | 813 oe daa? iis ves “7814 Jan. id 
sfemtenmeet vee Sy As.) tld Ee sae ae | any ls | 246 tae al azye tae] 28 da <i 
ot & refund Se Ger A... 4 Sale || 53% - 4 Sale | 98% Apr. 8% Apr. 1]| 65 . . 2) 83% Feb. 
ior © cote Ee es _.--1965|F Al 140,0 ale 52\% Sale 5142 pr. 1] 99% Apr. 28 a Jan. 2] 683% Feb. 4 
ist & ref 6s Se: ot V---- te Al 65, 00|| 75% Sale || 79% 4 Apr. 21] 5414 Apr. 5) 94% Jan. 3/9939 A Z 
Genera 4s AC 49 F A one aan a 943 Ps /8 Sale 79% 80 u“ , | 51% Jan. 2 562 pr. 28 
stearate 305,000 . 4\| 97% Sale 4| 79% Apr. 2: % Feb. 5 
vio Pacific 3d 7s ext at aac teosine 81,675,000 ores Sele | 9424 Sale or% 284 9712 Abr. 23) 8134 Apr. sl 75% Jan. 2 
ss aes oF Ag on iseslh a] s'o00 8034 - i sors “ae 561% Sale 04% Apr. 30] 955% ro a Jan. 4 On tg ar as 
Mortgage goid 48_------1045 gf '000|| 923% ---.-|| 93% 8414] 8214 56. Apr. 23| 5814 Apr. 875% Jan. 31 96 r. 28 
4s_ nae ---|| 93% -- 82% Apr. 22] 8: ¢ Apr. 8] 51 Jz 96% . 24 
> a 1945\J | ae | onic --- 931% es 2% Apr. 22 82%A ‘ an. 2} 58! 

Mobile & Ohio new 6 és o-- 2555 2 oo a | 7254 “357° 8534... - oe 9314 Apr. "4 rth 2 82% Abe. 29 
ist extension ¢ €s- r uly 19278 B| ~ so00l100* 6854) 6814 emt 743;| 73° “Apr. 21/73" “Apr. 2ill 68" 4 Jan. 22| 9314 Apr. 4 
peared Min teosne~ 1938|M H 5,000 100% 10396 10254 103 "|10234 10313110337 a a 68 Jan. 29| 73 Feb. 15 
St Louls Divis st g 58_.1947/F A Ry os 734% 74%|| 76 10114}101 4 ahi. ig Apr. 12/103” Apr. 14/1013 Feb. 2011 eb. 15 

Mobile & O coll lon 58---.1927|/3 D 2,000, 8944 92 | 94 77141 76% 77%| 762 Apr. 10/101 Apr. 1 101% Feb. 20/103 Jan. 14 

eee oS See eS O---- ote & 980001 23e2 22 Be 979) 86. Ore 76% Apr. 24/77 A ; Jol/i00%¢ Jan: 10|10134 Jan. 11 

; 961% _. : . 5 A > pees pr. 4/| 74 , Jan. 11 

Mont C ist gu g 48..--1991|M $ 8,000, 75% 77 9614 -.---| 9644 98 . pr. 23} 95%A Jan. 5 

gu gold 68 2,000 3 | 774 78 4 88 l-z--5-,-- 4% Apr. 22) 92 J Feb. 8 
ist guar gol ----1937/J J) 1 81% ---.. 815% 775% 78%| 7714 Apr. 2| 78 Apr. an. 3) 9544 A 
win Sate AREA f) Si Bh HR IE HR ce ae ee a ge oa oe Bie. 
verec 7,000 4 4\| 99° 101. 7 09% Apr. 25 pr. 30} 82 A 4 4 Mar. 12 
Nashy Chet & St L = 74% 77%) 75% 9934 101 [10054 Abr. 14/100%4 Abr. dail pr. 30) 82% Mar 
Fi & Shef ist lst 58_1928;A 0} 24,000. 5% 78 77% 79 7614 pr. 14/100'% Apr. 14 08% Jan. 9/1094 A * 
we 24.000) 9076 108 |10036 sal Z Abr: 19| 9732 Apr. 2676 Jame 17/72 i AA 
Prior lien co— '000| 963% ___--| |10014 Sale |1001% 100) . 76 Jan. 17| 77 ar. 11 
eee roar 44s 1957/3 Jl _- | O78” "99 Sale| 99 Apr. 28/101 Apr. 9 90% Feb 7m. 
ed iscuenta.. | (30.000 5% gcicc||---7- --7-- ; 99 Apr. 30| 99 Apr. = 101% Jan. 15 
dilly, 1914 coupon off --- ene-) si 55g| 2 Bale | oa gc -|----- -ag--|-agizcane - 30, 99 Apr. 30 
weeretés.....iéf7|h 6 22227: | 2334 Sale |--__- 347 eebek Keene Er ke Gy 
Abril it oo on... « etait | tae -----||----- waned ebeeiel ependas-setee “263Z "Apr. 7 251% Jan. 2 “Bay aiaee 
wat Ae Mee ene aie. i638 xa gileedsbeerst: 30° “353% |" i8iz “28 is” onere|-o2--2 s222-[-=--- pr. 7] 2334 Mar. 20 Jan. 3 
January FT Feet Oe yea 20 «23 eaten ae OO Bet ace% cate ekase CH Suehe epee! MmesMte in 
uly 1914 coupon Cease .anentcul Me teamed Kees Site, pte a veetevetey Secor oheere sysbae snsueapeneeee nip 
art 1914 coupon off sevice: ----| 10,000) se “aiZ ee ee ee ernie! stale ieee => etnies Ascites 
A aio gold 4s......1081|A O| __._-- || 33% 4) 19 vin ie neat — el -|-=---5 <22222] -osc22 2eicc-|----+ <+-2-- 
Abril thy coupon on_.- QO; ------ Eee sipmeiehas of eee 41% Apr 7 “4117 Jaa See rons ea oeteaeteshs 

wren Abell 1914 coupon off. =~ ay ~-see)[---2- 2 --[-320- -222---22-2 = 7) 4ii4 Apr. 7) 86 Jan. 11) 41% Apr. 7 

New Eng RR con 53_----- 1954|MN| ------ | 20% 23 asia sont aoten ers “|-ac2ee sezz-cf-ga-osgagergaaeonias 

: -BUeRt oe ptage eine 7? = | moar “a77Z arias a ----- i8l4 Apr. 4] - --77771"18"" Feb. 28136 Jan. 12 

N J June R gu ist 48... __- 1945) J “|| 773% “87%l| 8314 222. 69% -- 4 Apr. 4/ 184 A eb. 28) 36 J 

t 9, 83% -_- a, eS, Ne Apr. 4) 1 Jan. 12 
sOan eee let ------ 108s 2 ae ie §-22--) BBM oo of oo ee ae 

NO Ter & Mer ist Ist 40-- 1953/5 j $0000 82 83% B3% -----| 80% - 761, Apr. 8! 7614 Apr. “5 pena Tht Re A 

w Nopreum incomeeer A 5 1835] © 46.000 Fxg Sale| 73% Sale | Faxe 79) 5°" “Ageia a31Z Age. "a | 7" Jan. 15) 83 ““Jan. "36 

n B gen 227,009 - 4a || 100% 11k “4 ‘ 73°, Avr. 1 072 Apr. 9 | 8114 F oe cece|- own ee ao ~~ 

NYB&MB ens 4s . Z_ x5 4% Sale I 87 4 4/101 101 be/ 101 ‘4 Apr. | 79% Apr. 10 eb. 9) 84% Jan 

N Y Ce con g 58- iv3"la O| 2.000 ao ae eae Sat “ancl ari ot reitae* Spt. Sisen ie 76% Jan. 12) 797 = 
pA Lh a. twsslaa S| 998009 10344 viig| +> Tia B+ ll eles 8514 Apr: | 8554 a 3/1014 Jun 24 
tienes” ALllzutda © 232/009, BI bg Sie | 1104% Saie 1105 Sale {10432 “Apr. 28| 9514 Al] ‘Soest Nese Aa 

mis 34 FERS . 32 ce pee 81% S U2 , Bale 104% oe 514 Apr. 28) ~e----|------ ----- 

NY Central & Hudson R 2013) _. 1, $81 300 BH Sale 8714 ant 8114 Sale | 81 4 ao. 1105 37 ADr. S| 95 Feb. 19| 9514 Apr. 28 
Gold giortgage 3s iy , . 95% Sale || 97% Sal 87 %4 8814) 8744 yh By 34 Apr. 4] 8032 Mar. Her tts: Apr. 4 

ng bate ---- | 475 734 Sale | 97% Apr. 5} | 35 
Debenture gold oot f a4 17000 ¥s | Sale, | 7534 Sol> | 751% “a area apes Te 9S ’ Apr. 24 ois me: ? 4 oo is 
tegintered “2s 4. S| 242,000) : Pictie 7514 Sale | 75%% Ay . : | Mar. 24 
80-yeardebenture «14 \M a. Sere mee URE 991% “9914 91% S 73° am 1] 73 Apr. o| 74 
Laie Shore coll g 354= yon By 16,000 "87" Bale "| 8 { 914 91% Sale | 90% 7 olia B EIFS 5 = 23° 7 72% i. Stes © 
Registered .-_.-. 58,000 -aaig “a9 “Ba” “03~ “BFRZ AGE tal “8K 89 oe. 3 
“— get rN 12000 |* Fis 72" rahe 73. 33 F25t Apr. 14] 8814 Apr. 7 oe ae 
avin --- 2AM "Fa Lz 0% 3. f3? 2% J “3 
tered ---------- 908 F A 12,000 72% 73% 4s | 724% 70% 75 bk Apr. 4] 74!4 Apr. 12 . Jan 2 89% Jan. 28 
cue. .' FOM FOE -73 it 74 74 761 7: 3 Apr. 4| 714% Apr. 7 % Mar. 13) 74uUA 
+ = Rin Petedet ip Berge scotes mit Mar. 17: 73% an: ia 
- ~e+s -- te ie igi ar.15 75 
_... 724% Jan. 10 72% o- z 
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bONDS— 


STOCK EXCHANGE RECORD 


[Vou. 118. 








BONDS 


™. Y. STOCK EXCHANGE. 


Interest 
Period. 


a. 
Price about || 
Jan. 2 | 


1924. 


RANGE SINCE JAN. 1. 





{ Highest. 





N Y Chic & 8t L Ist g 48___1937) 
25-year debenture 4s- - -- 1931) 
> F* > ees 19 


31 
N Y Connect Ist gu 44s A_1953) 


N Y & Erie ist ext g 48_..1947 


8d ext gold 44%s.-.-.---- 1923) 
4th ext gold 58_.....--- 1930, 
Sth ext gold 48_._..---- 1928 
NY&Greenw L guar g 58 _.1946 M 
m FS Restem € 870 isiniediran poset 
NY - W Construc 58- -- oe 
« ye pipet earn 973'M 
a a ali aaa a 1973 M 
N E & W extd 7a_--__- 1930 M 
Dock & Impt 5s_____.-- 943) 
N Y & Jersey ist 58..---- 1932\F 
N Y & L Br gen g 48_-_-_-_- 1941|M 
N Y & N E Boston Ter 48__1949) 


N Y New Haven & Hartford— 
Non-conv debenture 3 4s 1954 
ED Th cambios 1947 


Convertible debent 3 44s_ 1956 
Capresteate éebes 68_..1948 


Debenture 48_..._.--.-- 
. SP eae April 1 1925 
Sa April 1 1925 
Consol Ry non-cony 43. .1930 
Non-conv de 48_..1954 
SES see 955 
eae 1955 
See 1956 


New — Sat Idee 1932 
Nor & W Ry 1 cong 40. 1985 
Div Div ist & gen rt weet 

aris ia: 98 
Rae cris 


North a Onis yy fan 2771988 
Worth Pacific— Ship tet gus t- 48...1997 


lien gold 36. san 2047 
wt = 


imp 4 a Gat A*" 04 
Bet & ie és Beriee B- 


1st consol gold 4s_._.- 1968 

Moret Cui gn eid f----- 1033 
or gu gold 58____. 

care ---1930 


Ohio River ate ---1936 
Ore & Cal ist gu g 58_-___.1927 
Ore RR & Nav con g 48_..1946 
Gee Bhert Line— 


ac RRof M Ist ext g 48.1938 
2d extended gold 5s 1938 

Paducah & Ills ist sf 458. 1955 

4s RR 


° -- ie 


Paris- 

Paulista Ry 78 ‘Sears eae 

Penn RR Consol gold aa2-t04s 
Consol gold 48....._... 


58 
10-year secured i camel 


mS ba 64s8_...1936 


U 33668 c “oll tr reg ctfs__1937 
co ~ i 8... 


gu 3s coll tr B_..1941 


Gug 3 
Guar gold 15-25-year 48_1931 


Gug aie tr ctfs Ser &-- 590s 


ee 


Peor t ist cons @.-- 585s 


Income 4s 
Pere re Marg— ist ser.A ts: - 1956 


195 
Phila Balt & W ist g 4s. -- "ised 


Philippine Ry 1st 30-yrsf 4s 1937 
Pine Creek es ano, Sieg wae 1932 


Beries B guar___._._.-.. 2 
Series C en cine bah 1942 
Series D — dita abagiiel 1945 
Series E 314s guar g____1949 
Series F cons 4s gu g__..1953 
Series G cons 4s guar__..1957 
Series H cons 4s gu_____ 960 
Series I cons 44s gu____1963 
Series J 434s_-__.-.___- 1964| 
Gen 5s ser A__.......__ 1970 
Registered _ 
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ProoUpzzZareerlroce De OS He Oe OP Oe cee Bee OOM COOP ZZ eZ dP mOOUmT0.. Onn POOZH UU Zewnd Our uw ZZPZLZ007 2220 








8 tr ctfs Ser D__1944 
tr ctfs 4s Ser E_1952 


7OZC000>PN 








pose Ss eeeeeossees 
JOZ>>ZOrPz2ZOOSe Zc 


Bid. Ask.| Bid. 


89% 91 
88 Sale 
100% Sale 
86 87 


40% 47% 
is 43% 


5914 Sale 


| 57 Sale 


35 36 
70% Sale 


000| 69 Sale 
‘ct  Qeeee 


mf 000 |- a 


ee Sale 
90% Sale 


7,000 | 94 “9514 
148:000| 9914 99 

66,000; 86% 87 
31,000 102 Sale 


58,000 102 Sale 
190, raed 92% Sale 


| 79% Sale 
75 77 





OS 
to 


> om mm CO OT 
— Oh 


Sa Na Or orc 

OO ei AER Oo 

CIN OotnK 
Cone: Ce 


ONT! 


m Ortho 


97% TTY Apr. 


On 


2! gNde 


“42% Jan. 23 
99% Apr. 30 


' 
eo | 
Now: 


' 
i 
el 

' 





on 
' 


cnt 


WNC Ne! 
' 

nore 
Wwwuanwr oc 


106 Mar. 17 
86 Feb. * 


No 





Qo: 


a 
niente 


ed 19 82% Jan. 4 


99% Mar. 24 


.” 811098% Feb. 15 
9944 Mar. 19 


“68% Mar. 12 
89144 Apr. 29 











Sale Prices. 
90% Jan. 26 
90% Apr. 24 


2102 Jan. 15 


8814 Apr. 16 
89 Mar. 26 


4 Apr. 
67 Feb. 2 
44. Mar. 

82% Apr. 

85 Apr. 

484 Apr. 7 
48% Apr. 8 
48% Apr. 8 
99% Apr. 30 
66% Jan. 14 


} 

5 

4 

2 

“4 - 2 
46% Apr. 5 
4 5 
8 

8 

2 

4 


ets 8 
Mar. 27 
4 Apr. 19 
* Jan 


59% Jan. 11 


100% Apr. 29 


Se ee ee 


97% Feb. 15 
97% Mar. 28 
31100 Feb. 25 


8| 87% Jan. 11 


103% Feb. 8 


: 103. Mar. 25 


Jan. 24 
Jan. 26 
Feb. 8 
Feb. 25 
Feb. 11 








Dt saned 
94% _..-. 
, ae 
| 67% Sale 
95 96 
| itd. one 
88 88% 
86 87 
941% Sale 
| 90% Sale 
| 99% Sale 


321,000 107% Sale 
422,000 107 % Sale 


83 85 
 E 
8 85 
of) oe 
== 
8354 843% 
67 Sale 
21% Sale 
16 a 
Prise. SO 
| 4044 Sale | 
B0836 aos 
935% 94% 











87% Feb: 25, 


9144 Mar. 21) 





Osi Feb. 27 


91% Feb. 2 
75% Apr. 23 
96% Jan. 28 
89% Jan. 30 


- 8 89% Mar. 27 
25 89% Apr. 2 
; = 96% Apr. 10 


92 ar. 28 


5 101 Apr. 30 
4109 Jan. 17 
8110 Apr. 16 


. 24) 815 Apr. 24 
4' 81% Jan. 4 


93 Feb. 9 


| 84% Jan. 15 


74\% Jan. 26 


Mar. 14 
Jan. 7 

94% Jan. 7 
88 Mar. 27 

| 87% Jan. 17 
87% Mar. 25 











May, 1924.] 



















































































BONDS : STOCK EXCHAN 
N. Y. ST E3| 8 | GE REC 
e OCcK EX o! ales in Price | ORD 
Pi CHANGE, << Par a Jan 3 > PRICE 19 
tte& LE— n 24. CES IN AP 
2d Y ist ..1928|A O Bid. A | April 30. RAN 
pret Rust 68. gués...19323 J| _..... Bid, Ack. Bid. aes | Lowest. | Hi GE SINCE JAN 
ona LE epee Tr beter ae” *77**hee ‘Bid. Ask.| Sal &. .. Low = 
en irst consol gold 58 --1934)7 3) ------|-2255 -22-- 103 | 98 100 e Prices. | 8 est. | High 
ts Va & Char -“t<-<-= 943 J .. Seer 983% 22°22 Pare «a |106 er A a ee ale Prices : ' g est. 
foe & Aap Bel “_.- teaaiM N Hee 9634 99 || 9917 ___~ . ie Sale Prices. | Sale P 
= ~~~] B83 88 || 9924 ----- seece[pocens envece|cocece cocces opagan - | Sale Prices. 
Providence Term it 1 S6.--1937/M Mi) 17,000 83 °9 ----- 843; ne eR cooper mr meme ae 5357 Foke "al "aaiz" oe 
Reeting Co st 48_--1056)M 8) --- a “a0""| Sout = ee see eee - Seed SS 
eines ile Ah vei oi 3% - 394 --| 9974 Sale 99. J Gaee Spee " 97° Jan. 9 Jan. 
---1997/4 fot ae cocey V8 ond 99 Apr. 10 danene an. 3 983 - il 
Certifica red - -....... J} 273,06 \] 7514 i 100% A eee te 3% Feb. 19 
paren note i J "7.000| 8734 Sale || 901% Sale — cpio: ppp . athe 99 “Mar.14100%4 Apr. 5 
n4 ““{9511A O 5,00 were ee eee }_ Le 9014 5 anhomnanend|ateser aennnn eases eons } ee 5 
& _oemeeaaleamnen 6| _74/000 8734 Sale "| 9034 Sal i tod a di, we cad —— 
ay gr) & Dan > Sereee 1941 MN 561,000 a Sale H 8424 a = _ 9114 +4! Apr. 8 Be a Apr. 5 874%] > oe Seer ey 
cae S Mok 168 6 , eons 1927|A O| _..... 1081Z 7-77" lop”? nom | $8 Selo th, A sei: ° & Jon. 3 0106 Jen 
Rio mond Ter Ry 5s__-_. 1948MN\ ____- 98% Sale "peed 894 Sale BO 12 os 141 85° on 4 87\% J ny 7, 91% Feb. * 
Rio Gr ony 1st yg -- eat J| 21,000) 6744 72 | 98% ~= 222] 985% 8954|_-.- pr. 1) 8974 Ape. 3 8314 Jan. : 91% Jan. 26 
ee a 7 6 Tintonall oseit ° 8,000! 04% 44 96% 77777 plat a cca. ee ah 4 8814 Feb. 29) + te o. 26 
r West ist g 4s_____- 40J 2,000! 5% 857% Sale 97 9714] 9613 | ee eee wocnee “gasgngcove~slogs ar. 20 
a Mita E et Aten a) oul 84 sei sale | sig 80"9| 8803 Abr. 2 86% Abr. 6 ai Ma. 6 
8 woe ‘y 214 F7ELZ| Ye ty 5 - 4 < gl: - 26 96 soeoenl- 
Buti Can 1st gue 4g °=-7- tesa m 8) 137,000, 5 ot v4. 7434] 7534 76 “Sig Abr: 28) “534 Abr. 28 6 pen, 28 876 fpr. 28 
utland 1st cons g 4}48---1 - Been. 4 74% 3534 Sale 6637 76 | 75 a ee 5% Jan. 22) Jan. +0 
sl ist g 48... e413 J ---}) 65 él| 7614 Sale | 76 — olf, | 75, Apr. 5) 7544 Apr. 9 733 54 A 
wr g 4s._.1 6,000. 70 6032. 72 7¢ 7A 537% Apr Z Apr. 9 731g Feb. 14 pr. 28 
aL id ‘rened ist g b.--eeae ; a § ,000! 8075 ae 80s ihe 70 os 2] 75% Abe = 88% ry =f 736 — ii 85 a 
PAK 3 g 4s ae 996/A ° dead con 90% 93 73 75 I “sae e 81 Apr. 14 ats - 4 74% Jan. 7750 Apr. 30 
Gawen és 4.--5--1081|8 J] 12,000 9644. -- o1, 92 | 907% aa7-| Fug ABE: 4] Flag A0t- if 68 Jan. 12] 17% Feb. 5 
Riv é Gulf D gt bs...-1981/% O} 319.0 Bale "| 904 “92” 445, enovel Wie Apr. 7 bis 7 = Sant 18] Sate Feb. 14 
Pate Div ist g 4s_- IS Si Sa0'o00l Sort ante % ----- 603¢ Apr. 12 (9144 Apr. 7 9134 Feb. 16| 7444 Mar. 
Br Ter gug --1933 M N 300,000 83% Sale 97% Sale 981 8 pr. 12} 92 “Apr. 22 ith 8, 965 Jan. os 
Prio pooogtooee © 0,000) 7244 Sale Bad Sele | Base Bale | svat A . 22°89 Jan. 2)'92°" “Apr. 
Brlor lien 48 sor A-~vs.-10503 00) 98° =o | oat Saif Sale | Sr3¢ Abr: 13] 888 Apr: Js 8 1. 
Prior lien le Sooo ee ete knee o782 | opts Apr. 16] 7980 ape: 7S Seis year 3S 
5348 6s ser C___-_- SOs 3] 2387000 Sore sare ¢ ----- gost Abe ial op A e. 8 8845 Jen | 9834 Apr. 26 
a een 1928/3 J ,000/| 81% 68% Sal 6 Apr. 14/ 99 pr. 28 72 Jan. 7 88% 
adj ser A 6s_------ Seas] sreoo0l oe Sie || Sask cere | $536 Sel Apr. 14 an. 2 ar. 28 
= 57 Sal 4 Sale 4 Sale | 673 97 Jan. 79% Apr. 2 
or Te bee Fr O------- 060 Oct 448 000) 73° 87% 92 * Sal 25 Sale | 82% Abr. 14] 806 Abr. 4 0¥5 11| 9955 Feb. 27 
General g 66..1931/3 | 63,000 ee eae | eet Sal ¢ Apr. 3 pr. 4 an. 2' 70 
Genet 5s....- 1931 ? 2,000 58% Sale 4 Sale | 72458 e | 92 Apr. 100% Apr 80% Jan. 2 Feb 24 
-<-- , 103% 63% Sal 4 Sale 72 pr. 4) 93% . 1 OR%I 85% Jan 
South W: R cons g 48.199 J 4 16, 1037 10354 ale 63% Sal Apr. 23 4 Apr. 22 an. 2102 . 28 
6t L Peo & est Divz "4 6\5 J Re 97% ori 4% ee 2 10352 ale 62 Apr. 74% Apr 4 87 Jan 3 Feb. 29 
StL So ist N W ist gu 5e_ 947|A O} -.--.. Sore ait 98% Sale 9854 100 10354 Apr. 15| 6434 Apr. 4 72. Apr. 23) 9374 Feb. 24 
St Louis Southw—-i “W987Ib OS) - sana 98° -aa52 89% --_.. 98% 100 | 9856 Apr. 3110385 Apr. 2 98 Apr. 23) 7775 108. 28 
nate ge ha 31 ,000 ----|| 97% | g Apr. 1 g Apr. 2 99 2 65 
ele ake caisaaall 88% ~za5 9734 90 | 93 a S54 Apr. 1 9034 Feb. 26) 99 Jan. 18 
Ist daa - 2a 3] '15:000) 66 “58i¢\| 9754 Baie” Bose 9934 Apr. 23| 9032. ooocooliognsas >a =. © 
AZ cthaterret B| 147,000] 75 sal 77% Bale | 7736 Sale | 77, Apr. 34 Soiz ape. 36, 95° PAT 2G), 874 Bar. 38 
Lb tat 4748 -- ,000 e 18 oon sireass-sencens 2 
St Paul Minn & Mant iivs7|s | ------ 73. Sal Bl Sale ans a3 216 Apr 24| 7154 Abr. 776 Jan. 3 a Al ete 
Paul Minn & Manitops— || 5550 e || 74%58 4 Sale pr. 24 r. 24 69 ° 79°" Jan. 26 
mynd es Ay wove ossiy a) 52.0 83% 91 5% Sale | 74 80 A 83 Apr. Jan. 1 an. 26 
Heduced te Gs === 1088) ; 52,000)! 92 ¥ o1ig ” 9237 80 bse vere Abr. 7 oot Abr. 3 a - 2 83 Mar. a 
Mon tered asa 1988 3] 12,000]|'98 107'4| 108 10754 1o7* 108° aaiz” oebonvenenses we. — 2 eae Mar. FS 
Pan et cterl pus 6... 1 r 15 000 hese: 96% 95% — 0% 107% eOOnG Age 22 i732 Age. 33 Mar. 1] 90 ay 3s 
oPe breathe et . +360 87 soi 89-9014 “s85j (97 | 95% Apr. 8] 9634 Apr. 9 sh) 56 Ses. 90) 28. Mar. 8 
ope * ty _ae---- ee, 2 10 el szac gegeH-a;-- aca” esi 90 803g Apr. -7| 803% Apr. 2 9) 9546 sem. 19110036 Eee. 58 
6a Ist 4s---- M S| 57.000 5734 Sele “75 Sale | 76% ~ 8213 Apr. 2 89% Apr. 28/8834 Jan. 22/9 7 
v Fla & W ist g 66_--- ,000|| 80 e || 98 6 Sale or. 38\ 821g Apr. 38 il |-a03g Jaa. "8 
657-188 O14. Sale 9914| 98 743% A om ir an. 8 
fv ani inccci tee 8 1400010876 108 is ST “taig ape ah aa Apr: 38 S355 SBE 78 9352 Ar: 38 
Air --"1989/M N| 36,000 107% ____. ere pr. 30] 82% Apr. 5 es . 76% Apr 
ped g 48....1950/A 36,000 100 100% 10114 07% -_- -"l395%2 Aue ié Apr. 5) 8015 J we SS pr. 30 
cer gereronese soe SO) 73'000 > erie ‘Oatsl ga mua ee separepcor sy " an. ~2|"8334 Jan. 20 
basen Oct O| 173,000 somos 4 86%) 86 Set: Gm ae &% Apr. 15 10734 Jan. 17/10 an. 29 
py ft ye ey eet so Gee 6452 Sule® O4% on ans See Poe ee aks By MY ida” Feb. 18 
Goad & Rosnake ist A-ibaaiM 1,is2'000! 68 Bale bo6e Sale | 58%¢ Bale Gai2 Abr. 101 65% ape. 3 ot Pier. 18 )100%6 Mar. 18 
Bod Bay & So ist gu g 58 ys 50001 ews ee 53. 5344] 5334 Sale | 52 ADT. 10] 657% Apr. 30. 88 jan. sel ee 9ab. 38 
84aN So ist g oo = en, 97% . 78% Sale | 79 g Sale | 51% A - 4) 58%4 Apr 58% Jan. 3 6 Feb. 28 
con gu g 56..... iotslh 8|  -2277 2777+ 27-7 98% Sal ly Sale | 77 4 Apr. 24) 53% A 30 43% Ja 66 Feb. 2 
s.Gen.cong gu 80-77 84----1003|A go -ss5yg55 SS peieaeal Reon pag I Ra Apr. 16] 701% Abr. 7) 87 yan: 3] gett Aft 30 
4s g Cent Pac ws, ©} 40,000 gees | meee ee ee Apr. 2. 97 an. 3 ar. 22 
Conv: coll..A Sn eisnenld ae sages 198% -----)------ -2----]------ 2---- i Jan. 29 Mar. 21 
convertible 4a...-dune 1940i3, BD! 49.000) 8354 Sale 4004 5 --(100%8 a o--libic ape. ialO1 -a-a--||eeneee oeee--]-+-- Mar. 10 
Pac of Cal ist cons 5s... ,00 6 4 aon Sitemriees smesbences forte 
SP Pec of Cal tat coi a-- 1087 D 51'000|| Bo 824 aft 82% Sale | 8 pr. 19}101 Apr 500 aaa i sitet 2ooss- 
pk ot 1 Agios 193710 3 2.000 Hs 8 “98% 98% ae | Sere ee 82% Apr. 23) 8344 A an. 12/102 Feb. 9 
eee cee teey 3) si53al§ Bee ce, La a |e Aro now. 2 a6 eb. 39188, Jan 
oe hee G5 Bee A cari 4] 610,000 ease Bais ”|| 553) sete | s0% 101% Apr 9% Apr. 15 Jan. 2 en. 11 
do st ses Ba as acal octal nats nen: 88% Sale | 80% Sale| 80.” Abr. 33)'0034 Abr: 33 18189 Apr. 38 9436 Mar. 21 
Devel & gen 64s Ser A_- 956 A ‘000! 691¢ Bale || 71 \% Sale | 967 pr. 7| 87 23 9034 101% A 
Mem Div 64s Ser A__195 O}1,249,000 9% Bale || 717% Sale | 71 6% Apr. 1 Apr. 4 Apr. 23 94 pr. 26 
8t L Di ist g 56......19 6A O} 708,000 96% Sale 1% Sale | 71% Sale 96 Apr. 21 99% Apr. 28 : Feb. 23, 87 Jan. 19 
echt e Diy 1st g 48-- == oof Sl 1610001 cate eae 9° Sale | 99% Sale 71 Apr 96 Apr. 2 3 See & 
@ Ist ext 5348 9819 3| 21-0001 45% pai Bete noes Bele [10as¢ Dr. 15] 7244 Apr. 9 69% Jan. oe” Abr: 31 
ne Interna 4s _. 1929 21,000 9 95% 10444 Sale 4 Apr. 15/100 pr. 9 69 pr. 21/96 A 
Staten Isla t let g 5e..1 MN| 57,000 79~C 8 g 95% 96 103% Apr. 12) Apr. 28 Jan. 2| 73 r. 21 
ee we Lewis ike, i, 57 000! 9876 10034 154 Sale *| 8134 82 O55) Abr. 3] 9634 Abr. -o 12673 Jan. 5 100 ar. 24 
Superior SL ist t os 719300 ol ‘000|| 829% '85°*|| s2°7 ‘Br "| 85 oo ul B1se Abe. 11 S282 Abe. 18 0134 Jan. 2103. Mar. 24 
ewig istg ds --1936)3, 3) ------| 82 SO7s SERIE I88 IS He shite Ses. Beers = - 9 9334 Feb. 5 Mar. 24 
[et Assn of St L une ..1930M S| ____.- a2ig ~~~ 2 86% % Apr. 8/100 4 Apr. 15 79 27 96% A ° 
First ist g 448 19 S| ------ 244 ----- aig 777 "l Baas 7 ¢| 86 Apr. 14 4 Apr. 8 Jan. 7 82 pr. 9 
Togas sfebe taae O| 4.000)" 9385 Baie” aie 22222[ aig Sooofooct coco 8054 Abr. 19, 86 Mar. 17 1004 Apr. ‘8 
Tex & NO cons g b8_- puis ieesiy J 17 eae 96% __- 9214 93 — + ft ectnd Ge Rnone, “eI BN: seimRapebaics 864 Apr. 19 
Texas ist gu g 5a -__ 9435 J ,000| 78% 80 — 9734 9814| 9734 9814 peaemien comeaase semen so) Te 
& Pacific noe, "1948 M S| _..... 92°" 0 "|| 801% Sale 9734 98% 9750 Abr me teniomon soweubarere Some 8 re 
Gecond id income 88-2000). a wut 9236, 92 s Sale| 809¢ 8144) 80% Apr. 2] 98) Apr. 26 "0354 Mar. 24 “35 eG 
Tol & Ohio lst g 58...__19 Mar ; 92 Sale || 9432 Sale | ----+|------ 82 Apr. 1: Feb. 8 eb. 9 
Cent— 1st @ Ss. 3118 J| 42,000 | 51 | 9434 Sal rn: eee She - 12 78% Ja 99 Jan. 24 
estern Di t—1st g 58.1935 J} 42,000 78 64°— sis |'aaig “a85z| 6454 Apr. i] 685¢"apr 3a n. 5) 82 Jan. 
General Vv Ve g Se._- Jd 3'00 92 Sale 4 65 60 95%4| 94)4 Apr. valéxess-,n0~as'opaeon,covtsainte an. 11 
Toledo Peor LW 4s pennen 19353 D 10:000 O4i6 O77 o7 Sale | 98 92% denim 9534 Apr. 24 92 Jan “3 \-53-- “nag 37 
~_Prig 3348. 917|/J J ‘000! 9134 92 | 941% 96%| 9514 9614 97 A | 9314 Apr. 22 91. Mar. 11 Mar. 27 
Fifty-year gold 3.192513 J} 19.000 | 20 93 4| 9544 9614) 95 pr. 1| 98% 23 “Oi” Mar. 11|°9334 Jan. 
nibvameuier ies § ge it fe ge si eae SS ae ce 
oo 6 a. * J 2'00 761% Sale || 7 4 98%) 97% 93 er 2es3- 5s 3% Apr. 14 9 eb. 27) 96 an. 31 
Tor H & B 1¢ peegeesooces 337 J 000) 95 - | 78% Sale 7312 i4| 9714 Apr. 14| 9814 Apr. 1% Jan. 30 os Apr. 12 
ist @ 0s... 942M S| ~ 11. 195 “95% | 95% 814 79 | 78% pr. 14] 98% Apr. 24 20% Jan 3% Feb. 5 
& Del ist con g 58_- 19468 Di _..... 87 95%|| 95% ___-- 95% ----- ate aoe’ as 7876 Apr. 24 9644 Jan. 19, 2074 Jan. 1 
Gates Yeo refund gol an--teaele B — 8015 a3 87% Sosee ae) 95%)...“ Apr. 15] 9534 Abe. 3 i an. B oe Mar. 3 
gt g 48.1947 _ Bee % 95 || 96 8314; 81.834) -- eppesn= ABx Kae O34 Feb. 15| 95% my 19 
90-year conv 4s_-___-_- 194 vid ; 376,000 ois 67% 62 67 9434 054] 95}4 : ‘ee ee ee Feb. 5) 05% Feb. 8 
First & refund 45--June Sears 31 s0n'gonl dai Sale | 90% Sale ore aoe ----aal agape 3 oe Fm ofl BES 
beats ep tee a 4} 299.000)" 9514 Sale| 9854 Sale la Hath baonane-afsouape cz te 3) 8 Feb. 8 
ONJRRE& wane Bl Sas'oonl anes? Gone | 8% Sale | 97__ S: ents Abe. aa] BB. Apr. “7 8814 Mi 28) 674 F 4 
Utah & No Can Co gen 43°. 28/5 3} 179, 000, 1004 Sale 83. Sale | 83% Sale 95% Apr. 7 88% Apr. 22 ort? tan 3 eb. , 28 
1 r gold 58_ 44M 8 0,103 100% Sale % Sale | 821 3 97 Apr. % Mar. 1 Feb.» 1 
st extended 4s_----- is2ey 3| 73.000| 944 _<s. ot tah nn mall bos, Apr. Moise 3 oo 4 80 Jan. 16 
Sue 9333 J ” 1000, 94 owe oo po 89 “ Sale |102! ADr. ; nats, Apr. 19 Rt Jan. 2 85 mer 4 
HRS oo. “gars! gras 80 | Sis pi els 33f Abr. 21 10234 Mat. 21 104 Feb. 2 
9154 9'4 Apr. 2 ; 4 . 
BRP 99% “ADE. “3 rte) Feb. 6 ou Feb: 14 
~=---- ~-~--- “~---- ar. 5) 99% Apr. a 





























_ . e BONDS—STOCK EXCHANGE RECORD [Vou. 118. 
Fy T a 
BONDS | fF “Agi. | te PRICES IN APRIL. || RANGE SINCE JAN. 1. 
&. ¥. STOCK EXCHANGE) “4 = —l 1924. Aprill. April 30. Lowest. | Highest. Lowest. Highest. 
! $ Bid. k.|| Bid. | Bi. , : 
Vandaits quned & «....- 1955 F A 7 i) 84% ; am “ “ Ask. -. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Consol 48, Series B- 1967 MW ft BEER cocce asian ee ahha selatin ipimpetehattece 85 Jan. 30) 85 Jan. 30 
Vera Crus & P ist gug 434s 19343 J gee Lapetergientoes x ’ wnece -22---|-- --- - 86 Jan. 4| 87 Mar. 22 
14 coupon on_......- J % 303 5Y, 2037 ‘cot | ~----- ------| lence ce 2 -----] eee eee --- oe 
rai 1914 coupon Ts acc J 4 hie = eens pes eo | -|- ~ ----- 25% Mar. 22) 26% Mar. 28 
e 8 ist g 58 ..1926™ 8 4,000|| 95 9714|| 9814 “991% 9R1< “Q9i2\ < shar 5+ ,-----gll-r--5-.------]----5------- 
Series E. 58-.-..1926.M 8 "000||.-- o77all Sent Gals’ | seid no] sore ADS: a8 9814 Apr. 3|| $814 Apr. 3| 9814 Apr. 3 
Beries ar heap eae 931m 8 M977" 7-"""ll o7y% 9712 ~~” 99% Apr. 16, 99%4 Apr. 97 Jan. 3/100 ar. 31 
eneral Se. pnorgeccecere 1936, ™ 11,00 “97%! "99 | 98% &: Po sae ee eee eee 
anne Gia me Hee th ¥! 41 00 2796 patel 48s: + 98 4 Bele 98 Apr. 9 9814 “Apr. 98 Apr. 9| 98% Apr. 10 
First cons cat Ba... 1988'A O| 43'000)| 755% 76%|| 8214 83%4| 83 85 ia, oat’ 9a, Some See- 8954 Mar. 13) 92% Mar. 18 
Virg Ry ist 58 Series A _.1982\M N| 895.000|| 92% Sale | 94142 Sale| 91% &: i 81% Apr. 5 84 Apr. 26)| 764% Jan. 9/ 85 Feb. 1 
Wabash ist lst gold 5s_.___- 939\m@ N | 96% 96%|| 97 %; “98 94% Sale | 94 Apr. 1.95 Apr. 924% Jan. 2| 95% Mar. 24 
Second gold 58... -. 1939) F A| 160,000}| 87° 87%!) 90% Sale | 985% Sale | 973 a a o% Jan. 2| 995% Apr. 28 
fd piaeanseraanertapataaats 1939\J Ji $4,000)|__ si. .| O18¢ O14) goss Apr. 18 99% Apr. 28|| 87% Jan. 8) 91% Mar. 25 
ist lien 50-yrg term 48..1954|3 J| ------ "68" ~ Sale ||"713% “75 "| 71% mass] eee Ae a 0134 Apr. 72% Feb. 19| 88 Jan. 10 
Det & Ch fix ist g Se.--1941/J 3} 1.000!) 95% 9814) 973% 100 | 975% -__-*| 9834 Apr. 23, ai Ane. 3 68 Jan. 3 71% Jan. 10 
Des Moines Div ist 48_1939\3 2 74% 79 || 74% 78 |75 76 ave UF 2 Bente a 78 os 8 73°* sax * 
Omaha Div 6...1941/A 60,000) 1 Ki ‘ a eke? «os eens et theta " 
Tol & Chic Div’ ist g 43.1 loailm 8} 4. 000} 755 a 58% Poe: hd: = i. Apr. 14) 704 Apr. 734 Jan. 30) 71% Mar. 10 
Waco & Nwn 6s_.__...___ 1930|IM Ni ------  edeebes: P * paeorng a rons 9 Apr 12) 79 = Apr. 77% Feb. 20| 79 Apr. 12 
War RE ist ref gu ¢ 3}4-_-2000/F A a a eae [oe eeneg we seers waces cveceelencene conscelfocsees asensaleoesee encece 
in st g 48....1948/|Q M , 79° °| 783 Faerie Weeteietetitetitetl ieeieeteiitetenetete | wt Fake et eee 
W 0.4 W iat cy gute. —-— ae A, “| 74, 80 || 7744 79 | 78% 79 |-----. ------)-2---- ----- 784 Tan. 28) 7894 Jan. 31 
erm Ist gu 3348...1945|F A| 7,000)! 791 sou ~~. “3787 gai = a 57 .---=z an. an. 
wit uar ar 40-year 437 1945IF A| , -| aase ae yy, — yh: Sale | 8014 Apr 16) "81% Apr. 30,| 79% Feb. 2' 81% Apr. 30 
Feat mt Marland tote aa: -- lA o| 718 er tas 79% 90 | 83% 90 pea iadieaeanenenaks | a li a | ital Geen 
sail 8, 48 S114 aoe Pe ee teeta a belted ee ee 
West NY a Pe let g o---1ga7lg 21 13.0001) orig ow | o754 “Bsis| 0745 satel 9765 Abr. 16) O14 Abr. 4] O44 Feb. 27 99 Jan. 1 
nite seapandecaie 2,000 ! 4 . v2 . an. 
phates AM a eli lel deci Ride! 9S ET 
estern Pacific ist saps | 236,000 3 | os Pe? aguclesseee coces = o---- eb. 26| 381% Feb. 26 
ern Pact ii e'A--- 1948 m 8| 49,000 o3ie mf 2. oe | cele ae | cee See. 8 8544 ‘Apr. 7914 Jan. 3) 8514 Apr. 4 
West Shore ist de guar—---2501)9 J) 99.000 | 734 Sale | 3054 Sale | 8054 Sale | 7934 Apr. 9] si8¢ Apr, 5| 7860 Jam, US Baie Apr. ‘ 
ainaeole 000 + oo Sh . e 
Wheel & L Erio— ist ¢ s--1926)A O| 4.000 arog OOK SOK 1oo | OO5e ODI] Oost Abe, sal Sosd ABE: nll oe Same otlism” 
Wheeling Div ist g 58__.1928\ J, ---- 95 s $| 98 99 98 ++ ti 99% Apr. 22) 994% Apr. 22| 99 Feb. 28/100 Mar. 28 25 
Basen & imps eke Se--- 10001, S 1319001 89% -zzu | 92% AR A erapetsniey: nieces» ic. fee Se ce tee oe 
los Ser A__.1096 21,000 a7 RAl/'| £037 Sale | @1 Lee She ase she set eeere S5ab sar ° ar. 
wha Le tint con coll § 110°000| GOS; sales Guts ate | Gs, “Gbis| oh Abr: 98 878d Abr: 19) a dan: 8] 825 Apr. 9 
ast st ee ,000) BEL, : aa vA 2 e s . = r 7% . | r 
Will & 8 F ist gold bo. 1908)3 Bi 97.000)) 48° Bale || 5544 Sale | 5554 5614) 5526 Apr. 3] 57° Apr. 10) 49 Jan. 4} 57 * Apr. 10 
Winston-Salem 8 B ist 48.1960) J 3,000} 81 83 80% * alin rE ede at TT ----.-|| 99 Jan. 4]100 ar. 26 
Wiscon Cent ist gen g 48..1949|3 J) 77,000) 765% 77 7914 80 | 79% Sale | 79% py : 82 Apr. 26| 81 Feb. 8] 82 Jan. 11 
Wath tot how, exer tec as leven © 49,000] 77°° gale || 8014 81 | 81% 831] 80° Apr. 10 S1 ys ite = 5 ak is 
or n Eas 4%s_.1943|5 J) ------ f 
he industri a © sesailll = | 71 80 | 710 80 |------ ------]------ ----- 67 Feb. 5| 67 Feb. 5 
ress coll tr . ws 4 
ums Express coll tr g 40.1948/m@ 8) 12-000) 80, Sale || 80 804) 8024 8045] 80, Apr. 3) 8044 Apr. 16/| 80, Jan. _5| 80% Jan. 19 
Gold M deb 6sA_..1925/M §| 10,000 6" 6 5%  7%| 5% 8h4 B26 Boe. 36) 6875 Doe. 9854 Apr. 24] 95 Jan. 17 
10-year conv 6s Ser B__.1926|M 8| 10,000) 51 53 53% «6741 5% Sale | 5% ped 18) 5% Apr. 18]| 5% Feb. 7| 74 Mar. 28 
4m Agr Chem ist conv 5s-_ 1928 A O} 138,000)| 974% 9814 96°" Sale 8! 95 8 Sale oa" oat: 18 Ri Apr. 18}} 5% Jan. 11) 744 Mar. 24 
ist ref 8 f 7}48..------- 4i/F A|1,662,000 9714 sale || 931% Sale | 85 Sale | 82 Apr. H Abs. . i. i a 
Amer Chain 6s_____.____- +t} O| 74,000)! 94°” Sale 94%; Sale | 92 “92%| 92 yi 5 03% Apr. 82 Apr. 5|101 Jan. 11 
Aer Cotten Oil dab da---ts8ilm | 000) Stag Sale| Su" sale | Bins SoM] $276 Abr 8078 ABE 10 88 Jt al Sbac Hah a 
mer Doc mpt 68__..1936|/J J 2,00 ; ‘ . : an. 
amer Republic Cor 6 46-1837 A O| 136,000 +7) Baie || + he ase ‘93 Baie ~ 7. on. 7 107% Apr. 26||106% Feb. 6)10744 Apr. 26 
dm Smeltg & Ref 58_1947/A O 209.000 92 Sale || 92% Sale Sale 92° Apr 14] 92 92 y ¥ 3 on” oo 3 83 i + is 
2 Be ORS RAF ,000 1 | . , ’ . an an. 
Amer Sugar Refining 68. - aosti> 9 769,000 ag76 —o 10354 Sale 103% 103%4|1034 Apr. 1 10434 Apr. 101% Jan. 30,104% Mar. 25 
Am Tel & Te coll trust 4a..1929/3 J} 992.000] g21¢ Sele ety: a si _ 08% Apr. 24 100 % Apr. 9654 Apr. 24|103 Jan. 24 
Convertible 4s __...__. 1936|M 8 16,000 8534 87% +44, Sale 91° Sale Bose nn : 94% Apr. 30|}| 92% Jan. 2| 94% Apr. 30 
90-year convertible 4348 1933|/M 8| _ 16,000 |104%% 102°? 1061|104__ Sale [10454 Apr. 241106 Abr. ‘2\|105 Jan. 10) 91 r. 1 
BE Fear cal rotSo->**-Analt Ol, 242°090 "918 Sas" 'Barg Rate O51 Sale [938g Abr: #/Ou1¢ Abr. "9294 Jan: $1" Jan 3 
"aan ipapealtrits 1 Ni1,640, - tar . Z . 
“pear converilbie a. -721920(F A| | 94,000 i342 Salo aoa Gane 100% ae fetes. Gee gulbaces Gee 96 Jan. 12/100% Mar. 24 
at Wks & Elec coil 66 1934/A ©| 408.000 |'g442 Sale | seis Sale | S752 Sale | 8554 Apr. 7/8774 Apr. 21 8434 Jan, 2188 Pebc 
Ain Writin Paper sf 7-68_1939|J J 67,000] 46°" Sale | 4040 Sele 40°" 7 5% ave 4 87% Apr. 21|]} 84% Jan. 2] 88 Feb. 9 
Anaconda Copper 68... __- IDSslF A| 891.000 963g Bale || so%4 Sale | 95% Sale | 9434 Abr. 16] 9634 Abr. all O23 Aum: tel O8%% Jam, 29 
MD: Wediontsended 1938|F A| 436,000] 99” Sale || 971¢ Sale | 9614 Sale oats Gee: tel Sars See. 94% Apr. 16] 98% Jan. 29 
armour 4 Co ikea guys | 365.000) st Sal | £553 Sale | S044 Sue | S602 Abe 2] SoG Abr. S38 dan “alr dan: 
8 (temp) (Del)_____- 1 IJ 000) 5K Ss } : ~p + , “4 . an. an. 
Associated Ol } a oe seeRihe 3} 251/000) 8896 pale | 90% Sale 88 4 Sale 88 ¥ Apr. 28] 904 Apr. 88% Apr. 28| 97% Jan. 19 
Atlanta Gas Lt 5s... __- 1947|\9 D| ------ | 96 96% Sale +4 > ale 844 Apr. 8] 98% Apr. 23)| 963% Jan. 5) 98% Apr. 23 
Atlantic Fruit conv deb 78 A'34\J D| ------|| 29 Sale wu slimes (2 -----|--- === ------|------ ------||-n-2-- ----- | -2---- -2-- re 
et 33,000|| 291% Sale ||"301z 33. | 30. Sale | 30 Apr. 28] zo---,----- 29 Jan. 2) 40 Feb. 23 
do stamped _._.______. 2.000) 284 29 27 4 35 28 , 36 +i pr 28 33 Apr. 28% Jan. 2) 40 Feb. 25 
Atlantic Refining 5s______ 713. 3} 113,000)! 9714 sale || 9732 Sale | 97% Si le | 97 Apr. 5) 36 Apr. 29_ Jan. 24) 40 Feb. 20 
Baldwin Loc Wks 1st f bs 104 40M N| 28 ‘000 10054 101% |1001¢ Sale [100° 1003 Apr. 2) 9824 Apr. 15) 9674 Jan. 7 9834 Jan. 33 
Barnsdall 88 A... _.____ 931\) Ji 120,000|| 97” Sale| 975¢ Sale | 98 Lt) 4 weds, Apr. 12)100% Apr. 99% Feb. 18|101% Jan. 21 
Bell Tel of Pa—5s B______ Seals J 518,000) 981% Sale | 48 ¢: Sale 985% Sale HF 4 Apr. 21 98. Apr. 26|| 954% Jan. 10/100 Feb. 9 
Beth Steel ist ext sf 5s_ --- Sis J| 116,000,| 994% 100 110012 100K 99% 100% 30%. Apr. 16 98%4 Apr. 30}| 974% Feb. 8] 99 Jan. 14 
ist & refund 5s gu Ser A 1942\M N} 140,000 * Sale || 9572 Sale| 95% Sale~ Sore aut Stee Soe. Ty oe. cee. Tee cee 
30-yr pur im pat be .igesld 3| 129:000]| sore Sere Il Sozd Bare | s7it Belo | 8752 Abr. BOl 90°” Abe. ail Sess Meat: ot) Oerd sens a5 
e0-yr8 6s Series A. 1948\F A| 563,000]| 9762 Sale || 987% Sale | 96%¢ Sale | 9 4 Apr. 30) 90, Apr. 8744 Apr. 30] 913% Jan. 15 
6366 Bw -------- 1953/F A| 455,000|| 39° Sale || oo" Sale cee it oes 98% Apr. 96 Apr. 30}100 Feb. 4 
Boot Fisheries ee tee seesla Oo 13 ,000) 78% 80 | 81 83% aa' 2 Sale . on. 30 90% Apr. 17 | 88 Apr. 30 92% Feb. 9 
Braden Copper coll tr 6t 66 1931/F AJ 118.000) 9944 101 l1021¢ 102 4] 832 Salo 10234 Abr. 2al103°> Abr. 201 100% Hob. -al103°* Mat. 10 
Brier Hill Steel 544s__.__- 2A O| 110,000) 934¢ Sale Het. 10244 3 Sale }1¢ 4 Apr. 24/103 Apr. 10/ 10044 Feb. 2/103 Mar. 10 
B’y & 7th A Av be oye y issald D| 37,000|| g2%¢ 65 || esi ale | 94% Sale | 94% Apr. 30) 954 Apr. 14) 93) Jan. 5/96 Jan. 28 
Bkiyn City 58.....--_---- 19413 J| _9.000|| goig sax] s7ig Ob O68 | Sirs Ave. 16) 68% Apr. 8]! 00)6 tan. 6 20 tee. 18 
eo ie en6sA_1949/3 J 72, ,000)/ 98 Sale| 9834 Sale 874 “9R%% 87 4 Apr. 3 87%4 Apr. 3 Jan. 23| 88}4 Mar. 13 
eral 68, Series B_...19308 J| 14.000! 102% Sale Ray! rel wits ont7t Rik Apr. 22) 98% Apr. 26] 9744 Jan. 26/100 Mar. 1 
General 7s. Series C_--.19303 J} _ 22.000] 10614 106% (1053; S 5% +g Sale eds Apr. 30)104%4 Apr. 7| 102% Jan. 7|106 Mar. 14 
General 7s. Series D---.1940J ©| 117,000] 10814 Sale ety ae aie 10036 = 4 Apr. 3108 Apr. 14])10534 Apr. 3/109 Feb. 14 
M RT Sec (temp) 68__.1968|J J 3,739.00 0| 7154 Sale ty Sale 8% Sale |108 Apr. 22/1094 Apr. 5|/108 Jan. 2/1095 Feb. 15 
BklynQ Co & Sub gtd 6s--'1941|MN} 2.000) 67 % Sale | 76% Sale | 76%4 Apr. 1 777% Apr. 21|| 723% Jan: 9| 7844 Mar. 25 
‘ do st 68, ne eatagapatan | le ieee | Tie beens 64 6444) 6334 Apr. 21; 6442 Apr. 28 ons aes. +4 4 pias. 3 
£00 es 2 ee en ee en ee ee ee an. an. 14 
omit » deposi. ES ae: et Bee || 7874 80 82 ----- = ~----|]------ ------|------ ----- 78% Jan. 3) 835 Mar. 4 
ist refund conv 4 gs....2002\J J) -.---- "ea3% 2222 7H- ren Serre Tee neers MeeneaoES: (Me ry 
"Wiruet Co etfs d g..--19210 J 7" 8 Reet: Epp llioase: eens Ow ey gee 64% Jan. 3) 72% Mar. 20 
Co ctfs deposit. -._- th Ok ikewee © ecnpdtbebbade combate: 102 Apr. 24|102 Apr. 24|| 9744 Jan. 4/1065, Mar. 26 
re ee es] $00em OS Bile f----. no ontln nn. oes HR ee og Pa OE 
D lst g 4-5e____ 3,000] 81 Sale |i aa” Raia |2182 Bale : pr. an. 3 ar. 25 
il ist g 4S9----185018 A) 73.0001) 81 Bale || 84 Bale | 8154 Bale "| 8194 Abr. 30] 84 Apr. 11/8034 Jan. 9] 8454 Feb. 21 
Skiyn n Gas Co istcg 58 1945|M N} 69,000)! 96 973% o3 <6 aan ts By 82%4 Apr. 19) 84 Apr. 4/| 81, Jan. 10) 84% Feb. 29 
DeGhabeceséueceheins 932|M N| 19,000||11534 Sale |ll115* Sale 9814 Sale | 973, Apr. 1) 99 Apr. 8 96% Jan. 5) 99 Jan. 16 - 
bee pap 1947/|M Ni 56,000 104 Sal A ale |114% Sale 114, Apr. 23})115 Apr. 1)|114 Apr. 23/121 Jan. 23 
cathe ike selma Ni 12,0001 /11836 Gate, [leo ses ace, [208 20826110876 Apr. S 10534 Apr. 21|/10334 Jan. 3/1053 Apr. 21 
Butt & Gusa i of 80.2222. —— eo e 114% Sale 114 115. |114 Apr. 22/1155 Apr. 4|/114_ Apr. 22/118% Feb. 5 
Bush ‘Lermninal 1st 4s... 19521A ©| 27,000|| gos¢ “8iizi| sou, Baas 83% 9394|------ -----=|--==-~ ----- 8914 Mar. 13| 9114 Feb. 19 
hoster tame: 55d Ji 34,000) 833% g4i¢\| sa * 74) 8 % -...-| 82% Apr. 3] 8334 Apr. 2|| 81 Jan. 11) 84 Mar. 6 
ulldings 8a @x__-1960/A 0} 84.000!| 92°" Sale +f 84% 8414] 834 Apr. 7 g4%6 Apr. 16|| 8344 Mar. 21) 8444 Jan. 23 
a G&ECorp cu irot 581937|M N} _54,000|| 96% 98% 33% Sale 93% Sale | 93. Apr. 10 Apr. 4|| 91. Jan. 11} 94 Mar. 17 
California Petroleum 6s.r-20"|--| 200:000)| S414 sale 9644 Sele | 744 Sale | 96°° Abr. ‘4| S74 Abr: 28]| 95° Jan: “7| O8”* Feb. 
Miicsiecahe : 8 : % : an. eb. 
Be a aa 4 Mr ted | Be 5}4)| 96% Sale | 955 9634] 9644 Apr. 21 9744 Apr. 101/ 98 Jan. 7| 97% Jan. 26 
eens B4z|A O| 110,000 [10284 12234|| 9344 Sale | 94, Sale | 9334 Apr. 1) 95, Apr. 14i/ 91 Jan. 8| 95 Apr. 14 
Cont Dist Tel ist 30-yr 5a__194 3D 7:000|| 97 08 . Sale |104\% Sale 104 Apr. 1/104%4 Apr. 24/|/102% Jan. 9/105 44 Jan. 30 
ost Leather 20-yr g 56.1925|A 0} 529/000)! 95 <a 80% ant 90 91 90 Apr. 10) 9 Apr. 10}| 90 Apr. 10 Jan. 28 
entral Steel § atl atin 4 9411|MN 49'00 10s: ale | 95 Sale 94% Apr. 24) 9544 Apr. 30) 92 ar. 11 Feb. 19 
Pasco Copp cou ~~ Se'Bil) 2 O00 aiig Bais “||102°% Sale /107% 10774)107%4 Apr. 1/107 % Apr. 101110794 Keb. 13110824 Mar. 21 
a Ge nee. gug 0.193713 3}  13'000|| 92 ee tae Sale 133° Sale |127 Apr. 1/136 Apr. 16||12544 Mar. 28\144% Feb. 15 
Rye—ist Se_.....1927\F A| 179.000|| 7444 Sale 94% Sale | 97 Sale | 944% Apr.. 4) 97_ Apr. 93% Jan. 9| 97 Apr. 30 
Chics 0 Telephone ee ee oe Sale | 77 Sale | 74 Apr. 2) 77% Apr. 31| 74 Jan. 3) 81 Jan. 26 
apner fa conv ser A1932A O! 309.000! “8914 Bale | 10017 Saie '100%4 Saie '100 “Apr. 1101 Apr. 28! 98 Jan. 2101 Jan. 30 
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BO : 
K EXCHA S$ Sales in || Pri 
Cine NGE/54% April. \| Ja about | 
eGes & El Par Value Jon. 3 ri 
C te eat 5e_105¢1A | 24. April PRICES IN A 
Golo Fol ST ocean Jan ivei{a 0} 81,000 — s7 oh AT arch owe 
Ind e 194 81,000}} ¢ 96% id. - . ry 
Columbia Gus & er ee 1oale al ~ 9.000 95% gsiell ores Ack. Bid. Ask west. | High | RANGE SINCE 
ofan as & El ist 5.1927 y A ai8'000 37% _SS74i) 97 79 Sale 986 gan A Saas — roe JAN. 1 
ee - 3, ° a7 ~ . eat. P 
Col & vin Av iat gue 86 ~-is zig | 154000) O0. ~884|| 87 * - 8034) 90 Sale | 97% Apr. 1 cfele Prices, || Sal EE 
Commercial Cable ist ¢ -- 19001 $ 08,000]! 9654 96 79% Sale | 7014 79% “agi Ape 1| 9854 Apr. 3]| 96 @ Prices. | Sale Pri 
Compania Az Bare co om 3] 3:000!| 93% iia] ot sits] 2854 Sale | 0884 Apt 3) 808 Apr. gl 0634 Jan. 18.98 Fan. 
Com rk ib araqua 7|M N| 26 ,000 ale 17% 4 98 %% Apr. 81 Apr. all 8712 Apr. 2 an. 29 
ab-R 7s 268,000 71 73 93 | 6 | 98% r. 4| 98 ~~. & ig Apr. 2°90 | 
, Pmt rep A “5 J} 4 87 7 94 17% 4 Apr. 5% Apr. 75 oe tx ee 
qeestteaRts Steg cif) sume ey du ele | Bo, ape WO ARE a) 2 Bate 
d 40- nae 198\\8 Ji 20,000 8 99 02% S 90% 8 71 + Apr. 2 04 pr. 7 an. 5 Apr. 
Consu Gas Chic yr 5a _19 y J 20.00 80% 9914 ale 1102 Sale 90 pr. 8| 713 Apr. 2 7 Apr 984 A 4 
Gorn Prod tetas * Sid J) 225 'ouul| 8239 Sale” 09743 9054) 9036 iozylios | Abr. 24 img Apr. 2al| 70 b a ane 7 
Prod 58 a0 O| : ,UUU Sale sf 84 é Sal Apr 91. Apr. 4\| 70 ar. 22 9 : 
lst 25- Ref gold sf 5a__ 1957|M 29,000 87% Sal 831% 8: 8232 BS 99 A . 24|103% pr. 28 Mar 0534 fpr. 
Cooen Cann ten ag 8S Se a Fe 3u| sate 85%¢|" pr: 16100" Apr. 24 87 Jan. 4 Feb. 13 
Crown Cork & Seal <---- osiMN| <=. 87% "875; oe oo 8614 8514| 831g Apr. 2 Apr. 2 100 Jan. 10 1 Apr. 28 
Ba---o-- 10S B ~~ = = 875% 95 344 Sal ig Apr. 2] 84% rh le pr. 28 
Con ane Sugar bs nikie 17.000]| "9212 8 88% Ss 93)4 e | 86 pr. 2) 84% Apr. 2 Jan 03%4 Ap 
og” > an ugar conv “- 1942 et) 25.00% Saiz 8 3 + tial ale | 80° 9414| 93% Apr. 16 844 Apr. 234i" 80327 ° 8 101 Sen: 14 
Cumb 1 -Am Sug 1 ped 8% sone sod 91000 8314 ante 98% 100 | 99 Sale | 8734 Apr. 24} 93 Apr. 2 80% Jan. 12 841% n. 30 
Dene T&T By pane Tees g J 640 000 92 a 7G1e Sale 983% 100 |. 34 Apr. 15 937s Apr. 24 86 Apr. i3 84 ‘eeeote 
| end Tramwa gen | apg P+? us 133,000 97 — 9214 9 Sale 7614 99% 9954 SA of EE Apr. 30 93 Jan. a8 90 Ja ye 
Dery » A & ie ad 1 37 J 29'0 107 ale 97 9 2 Sale 7 6 Apr. $l" aac “Acs 86%M . 95% n. 30 
---1933)A ,000 107% M4 4 Sal 6%A 9834 Apr. 16 100 ar. on Mar. 
Detuolt 78 5s____..19 | ee 943% 541/107 34 99 e | 921 pr. 3 4 Apr. 16 ly Feb 90% F 3 
‘a Rte ig 511M N Te sER Sha: 4, § Saip 9 Sale 4 Apr 78 A 98 . 13 100! eb. 4 
lst & ref dison Co i Se 1942 V 107 ,OOO 40 94%4 Sal 107 3% S 97% A ° 2) 941% pr. 21 71 Jan. 2 Feb 1 
lst & Seri st 5a__193 15 31,000 85% Bale || 8614 e | 941% - ale |107 . — 2| 991 Apr. 28]| 9 Feb. 28 100% Feb. 3 
Det U oe Ge Bactes A... 19 aid J’ _ 37,000 73°" 74! 861g Sale |"8 7% -<-- 04% Avr. anlaartl Apr. 28 144 Jan 85 Jan. 11 
Diam Mac yt age toh 8 109,000 SS o°* “ae a6iz “aaacl” M% Apr. 2| 9434 Apr. 7 9732 Jan. 7| gos Feb. 8 
Distill atch sf deb ise 40|M 8) 166.4 9554 ale 99% 80 7 “* 86% 8 a %4 Apr. 107 A " 99% F ° 8 
ers’ eb 1932/3 »VU0 Sale ’ 8 Sal 6iZ Apr. 3) 87 1|| 94% pr. glee eb. 14 
et bee 1 03a 191,000|| 1478 8 971¢ Sale |'97 34) 8634 Apr. 93) 87 Apr. 2 cap ol Oess Feb, 
Domini ctfs_ y toe te. 19 5IMN| --- 85 Te 105 ¢ Sale 973% Sale oo8g Abe: 23) 80 Apr. 26|| 844% M ; 95% Feb. 15 
eonar at lesa ad teal a 714 Ol ---=:-l1 41 ale | 8814 Sale annie oon 9652 Apr. 1010 Apr. 8 S4ig Mar. 5\ a7iz- 5 
Brarweciteri git M s 44,000 41 "53° juste weed B82 a 104% ys 5, 9736 am 28 +. Jan. : 87% Jan. 17 
Bi aaterereaie aie 8 80) Hae Bh a SARE lye Abe “ay jas: $0006 Wo 1 
enn S Sheath m N 401.000 864 Sale 71% Sale” "3114 hye -aa-- or eee Apr. 3) 34% a2. 8 10834 ~~ + 
ast Cuba 8. .-. aol J) 244. all ,82  gz2--|', 20: =; 89% 4 Sale | Apr. 2 oe te ae | 28| 91° Ma 28 
Ba Ell Ban at wigan 888, 3 44,000 103% Sale (0036 25 -[ 80 8534| 8634 Abr. a 45 Ape. 6 4534 Mar. 6) 5434 tae 
fey amnesia 2) sig. 000 oa ae S08 BAS hts BAS a Ape 333, Abe 18] 40. Mar 5) 5438 web. a 
Empire Gas & 7 Renae: vd 6s_1995\5 J a 0674 Sale | i athens A 104% Sale 736 A {Apr i2|108" Pr. 12'| 8634 Mar. 14 7034 Feb. 2 
Felony Fuel 7340-71937 Ld ayaa 99 8934|| 89% ij Sal |i05-” Sale lida” Ape. eee ABE: 120 6 Fee: 15] Ot Feb. ib 
init rac 6a stpd__ MS 000}] 9 95% Be a ak 88% 89% 64” “Apr. 33]10632  2il103% Ae * 298 Bo an. 17 
easweesoreos 1942|M cocncall anke ie 9654 98 — 99 101 90 Apr. 3|1063% Apr. 3/10 eb. 8/1 Feb. 4 
wie wastes ksi ee 8} 31,000] $378 9 e || 9114 Se 96! ey ee. 30 80” Ane. slisaaeo= so 0514 Apr 
hy beard ee +4 aim s| 32,000 03 «8 4% 945¢ ale | 903 OD Tebnwe dahon Apr. 28 04 Apr. 23/111 - 3 
ad AE 8 f 88_--_1 pazima 8| ..4:000ll100 ale || 9344 "94 2094 sae | 00" Api. G6) 9154 api 04° “Apr. 23|ii1 Feb. "6 
Fomiuiaenmcr natal § sotvoltey | ale | ae AE Bac far a8" Re 
as & Elec ( ar 20-yr'7 he 1 *42\J 000 Sale 44 102 3 84 3 Apr. 30] 94 - 8) 90 . 30) 96 eb. 15 
ee Tosa N 131,000|| 2274 gf 10132 Bale“lies 93 Apr. $0) 94 Apr. + 4 Feb. 
General ieengen Ce) Bs. ata Ny} 119.000]| 163 ge 20s See ee SS Lert Gee” alee Apr. 4 2. gue. Ta Ses 19 
bk y Py t 25- 1949|/J D , 1 Sale -- 80 Sale 34 Apr. 4 <A 9014 Feb. 8| 96 n. 9 
De ec deb yr 6a1936\3 D| 8-000 01% Sal 88 8 77% 99 A 9}102% pr. 4/| 8 eb. 7 Feb. 
Gen & 3}48-- oy DI .8:000|l 199 ae il103% 1039¢h19 80 | 9 pr. 7 Apr. 0 Feb 9 J 2 
pa ee | 99:000] O43] 9374 bo 20%| 89, Abr. "8 10114 Apr. 2 99° Jan: 24l102 Jan: 16 
Good: ¥ bial 67, 1 1% 102 94% 03% ° 90 r. 15 ? Apr 
veartie. ee 1952|F Al .°4 000}); 81% 4 102 eee Apr WA 773 7|1047 - 21 
10- ea Rubst ke. ,000 01%8 80% 10254 ~~~ ~ 110134" . 7103 pr. 19 ar. 1 Jan. 
a ea A ol) aoe i cab, (hd Be [0 ABE piabectie kis J 
P is 31\1F A 276. 1 ale 99% Sale 5 Apr. ‘Apr. 14 94 Jan. 103 . 13 
Gene deen i t 68 1928|M 6,000|| 114% Sal 965% Sale. 99% 8 100° Abr. 16 805% Abr. jalliol Jan asl on?* fete 
Gray may deberi 8 orncenn- N| ----- 101 Sale 116% 8 e |195% a 99 real 16 10034 Apr. 23|| 80 Jan. 8 94° Jan. 1 
Great . Deve Se--------- 1945 uN 6.000|| 82 ) 101% eels 116% § ale | 935% pr. 16/100 4 Apr. 4i|1 Mar. 4 102 Jan 5 
rout Falla Pow ist sf Ba 5 89% "9414 ale Sale |115- Apr. 15 Apr. 00 Apr. 82 21 
avana reet Ry 48_____ aly ‘000||"5377 91 Sal 00% "$412\"50° 77 . 19]103° Apr. 1|}114 pr. 15/100 an. 31 
sevens Ei By Ry Lt & P ba. 93 N|  4,000/] 98 8 83% e | 89 iZ|"90°” “Apr. i6}” pr. 24 Jan. Ja 
- 0 al 8 9 ‘Apr. 16] 9014. 100 2\1 n. 10 
ace fener iy 3) io) 2 ic #08 “sang Sa B04) Bg Abe: 8) 9038 Abe: Hal gon— Apr: 10)t089¢ Feb. 1 
Hudso keauae 1 os sh” A| ,-6-000 821% Sale %1 79%, _2 9012 Abr. 91 8512 Abr. 15\| 89 pies NE stn a ino 
Ges Ao ci 152,000, 22 a os adie a +s9-* 44) iy a bose ie. 8 ae 3537-7 pe) ae 
ar eos {ot ba 1040|M N yr ey gale Hoste gosal Se Sais “| 81347 os 7934 Apr. 15 oes opr. & + 31 
flinots Steel debe: oy whe 932\J 360. 00 Sale Sale 44 93 5% Apr. 26] 835% _ : 79\% Feb. 8} 99 an. 22 
Ind N | dehen 44a 193 j| 360,000 4 ©6—O «9 77% 102% 8 102% Apr. 26| 833% Apr. 2 79 eb. 13 Mar. 2 
ee eee tite -Z19sglA 0 405,000|| 38 4u\| 95° 95% Osie OB ligase Abe. 1611036 Apr. 2 Mar. 20] 79 | ge 
Steel 1 fl fe... 940/A O 115. 9 Sale || 9 95\%1 95 4 Sale | 7844 Apr. 15 54 Apr 8154 Apr. 79% Mar 28 
----1936|M ‘ooo|| 2474 Sal 8% Sal M% - 814 A 102% Apr. 7|| 92°° Feb. 26) 86 ar. 25 
luter- ll Rand 5s ---.. N 1'000|| 22 e||95 8 e | 97% 98% 947 pr. 19 pr. 4 Feb. Ja: 
runt Coe erage HMB igual Se | Bg Sa Sr9t G6 9174 Abr. 24 7094 Abr. a0) Zeta 2 G5 Fob. 18 
Lf, ee te re) 20.000 00% 102 > 78% 85 92% Sale 9414 Apr. 6| 99° Apr. 4|| 94 Ten: 19] 84 Mar. 14 
taterbor ET eposit __ 0,000 Thee me 10074 Sale 1015 : = Apr ; m3 ie. us 96 —_ 11] 95 hey 8 
E ist & ret rs -|----| ~ 3,000 17% a Sale Apr. 2% AD : 931% Feb. 2| 99 an. 14 
1 ee legates, J 59,000) rs 108 -----|----- - 15/101 r. 8 Jan. 5 Jan. 
testis itt Jp 1s) a ak SS end Sin AB Be i : 
—<---- 32,.M 4 +y } 59% Sale me aes Fee 4A all 1014 < 101% - 8 
intern arine or 581932|M o 5 56” Sale || 732 Sais | oe eT a ii4 Apr. 23] W pr. 4|| 1034 Jan. Jan 
‘ pr. 23) wilg Apr. 034 Jan. 29) ii il 
lst & aper—Con sf 68_1941/A N| .63,000 83% Sale 67% 3 Sa 60 Sale 604% A ilZ Apr. 23\|" a. 30111 Jaa. 
Jurge ST yd ee | 530,000] 99 76 884¢ Sale 61% Sale GOs ADE. Sl ae’ a. & “s52 eh i i Jan. 22 
Ka ns Works 6s ries oe oa p 198,000 79 Sal 64 ry 85% a 61% = 211 64 8 = 9|| 58 Feb. 15 ecececce see 
poe Gy Fee fla) 194 OH arenes ers are il Sass anes*| oo a | to ya Be Apr. 21] 58 — ne See | 
Ea recr Ges & Tt te. 71063 M & 100,000 ooo Gare || S3cs © é’| 84% Sale gall AE Big pr. 1|| 54 Jan. 4| 65 Mar. 25 
Co 7s ae 2MSs 202.000 76 e | 8334 ale $479 Salo 81% pr. 23] 6 Apr. 1 Jan 65% Ma ° 
tle opal: 52|M 15 Sale | 83% 4 Sale 4 Apr. 4_A 83% Jan. 4) 90 Tr. 24 
Ke -Springfield Tire 83... 194 g| 150,000 89 74 83 83% 8} 847 pr. 12 an. 27 Mar. 
Eee Eek Pc sa=A8sii | 90.000 183% Sale 01% sate 7054 Sale ee bicnnfe Si Abr: 24 Tose dan. og ri ae 
P g 5s___- 9353 Ji - : 1 ale Sale 4 91% Z Apr. 12| 77% Ap : 83° Jan. 841 . il 
Convertible deb 68 eat a} 17.800 7314 Bale ||'90%¢ Sale (8396 Sale| 95°” Abr. 15 7734 Avr. 36]| 13% Jan. § 85° Jan. 24 
ist g 48______ 1925|M 5,000]| ,98 100 75% 80 ts, Sale 100% Apr. oe Aer 4|. 89 pr. 12 an. 1 
ba pie 7 J 79 5 
eigen nae S| ria “iy Bo Be) Be Bursa a, fae a8 He su ite. a 
Ruben tal pean 7 2,0 71” 7733/73 4) 685% Apr. 26” r. r. Mar. 
facksw Stl sad Figar 222 oo 14,000|| 74% #83a | 78°” Salo" | Go3g Baio” 18854 Abr. 36) 0354 Abr. il] 94 Apr. 10 13 Mar. 18 
Pak eee 3] 2400 Base bs Fis a8 | 6838 HP | S08 Dr. “4)i125$ Apr. 21/110) Jan. °8)'80". Feb. 18 
hc ext Ist 950im s| } ; 1 95 Sale 71 4 Apr. 30| 73. : 10% Jan. 100 - 16 
high Val Nav 4 58.1934 13'000||20174 Sal 100% 8 6 «67 70% Apr. 01-737" “Apr. ill” an. 91 Jan. 7 
‘al Coal gs. - Ao| 62,00 89 e ||101 ale |100 s la” oer 15| 7 Apr. ill 693% Apr. 124%A 
i 5s .--1954/J 000 Sale ¥% 102 100% Apr 3 °4é«OA 6934 Apr. 16| 7 pr. 21 
Avé& pe corer Relpmemetge 1933 J] "a ano 92% 92 92% Sal 102% 103 4\100 A - lj 81 pr. 4]| 70 pr. 16| 76. Mar 
Lex S¥ indians le i oJ 9 000|| 22 % 9434 Sale | 90 § 101% pr. 2/100 Apr. 23]| 7 4% Apr. 15 6 Mar. 3 
t&M mu °°" 33\J J 3° oa” 100°” 91 Sale | 9 Sale | 9 6 Apr. 10 ¥g Apr 7% Jan 73% Feb. 3 
eee ROE So --teecla. 000 100 ; ou OAK] O84 ADE 10034 ADF. 101) OFT : tat aoe ae 
(P Loriliard Go 78_..1944/A s =----- 89% . 98% i00 91 83 94 Apr. 30 92% 7 14 101% Jan. 51100 Apr. 23 
a. 1951/F ° 25,000 32 37~ 89% 98 Sale | 975%" . 21 95 -_ 1\| 88 an. 11 100% ar. 25 
igl_ ane A\ 136,00 117 30°" "325% — a nme ee pr. 4 Jan. 2 Jan. 
Onna, & Ri Bs Pfeil. 1948 ° 22000 128% is 116% Sale” Rit “3577 Hh Apt. * 9814 Apr. 3 9178 _ 31 3 + ode . 
isso Serta Beamajoig™ ieee BR chase saa ae a he al Bd 
{eae 2\M Ni 184.000|| 195° ale*||'935¢ Sale™ 19559 ateiclineie pr. 26/1163, Apr. ter Jen. 3s 
con g 48. 942:A O| 2 ,000)|1 Sale 4 Sale 115%)1 Apr. 6% Apr --|| 32% . 874% A - 28 
Manila Electric g 48.199 51,000 12 Sal 891% Sa 95% 8 154A 1) 96% . 811143 ar. 3] 3 pr. 
Electric 78... _. 20 O|A Oo} 751.0 98% Sale 114 le | 88% ale’| 955¢ Apr. 21116 Apr. 10 % Mar. 7 7” Jan 9 
El ic 78 a aoe 13/3 D , 00 Sale 115% 1 4 Sale Apr. Apr. 957 A ° 118 ° 22 
wirear QS oe ta Ge gle "ge Sais ie SOR Se: 23] 80 Abr INA came Rae 
coll tr 6s .-192 45,000 5 8 47% 6% 8 9% Apr. 116 - 3 n. 5 an. 1 
nd Oil 88 with wa 4iM si 19, he oF 4 53 | 47 ale | 56 pr. 24/1 Apr. 14 Jan 0732 Jan. 14 
do with Lr 1 0 ,000]| 947 83% 99 |9 % 50K \% Apr. 00 01% Apr 111% Jan. s] sit tae 
7s wi out warran ts’31liA sanacn 4% Sale 84 Sale . oa” Apr. 60% Apr. 7|\| 98% Jan. 2)117 an. 24 
Tigo with warrants. —-~193 0 :000!1185 Tas 100 Sale | 999 99 68 Abr. 4] $9 Abr. 1} $0 dan. 3110134 Mar. 17 
arranta I/F A) 13/000: 103 i. 1118 138 1116" Cn 9%) 100 rey 28| 84% rn 9)| 94% Jan. 2| 5 Mar. HY 
F Al 27/000! 100° 138 i112 135 {116 12054)120 ve. eee Apr. ill $f i 99% Jan is 
Sale 4 129 4 104 Apr pos sicesoce ¥ 94 J 9| 86 n. 22 
a. het, ‘sant? tae 103% Apr. 10/120 Apr. 10 sericea. see Mar. 1 
Sale 100% 1205? Apr. 24/104 pr. 10)/1 Jan. 2 Mar 4 
¢ 10034 ‘oo ~~. 26'120% Aa. 1) 103 ADs. 10 yt Feb. 7 
Bri, A AS GE ie 
 *3!\"989¢ Jan. 71103 phar. 24 
. 102 Jan. 28 
28 
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STOCK EX CHANGE RECORD 


[ Vor. 118. 




































































st ; \ . HT 
S| Sates in || Price about 4| PRICES IN APRIL. | RANGE SINCE JAN. 1. 
BONDS § s April. Jan. 2 rT . 
N. Y. STOCK EXCHANGE.) |Par Value! 1924. |) April 1. April 30. ; Lowest. Highest. 1 Lowest. Highest. 
$s | |Bid. Ask. 'Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Mer & Mfrs 7s____..-_--- 1942|J D 104% _---- SNE tC shanviddaew sane dietédusuee eS Sana” Plier he 
Met Edison 6s._.....___. 1952\F Al 127 000) 98% Sale 99 Sale 1100 100%| 99 Apr 10144 Apr. 9| 97% Jan. 5 101% Ape. 9 
Met Power 6s ctfs___--_-- 1953\J Dj 41,000)| 94% 95 96 96%| 97% Sale | 96% Apr 9744 Apr. 30)| 944% Jan. | 97% Ope. 30 
Met West Side Eley (Chic) 48’38|F Aj 17,000)/____- 63 6414 6514| 631% 66 6344 Apr. 64 62 Feb. ar. 24 
Mexican Petrol of Del 86_.1936|M N 69,000}|104 10434/|/102% 10344|102 10244|102 Apr. 102% ry i 101 Feb. 5 1044 Jan. 7 
wich State Telep lst 20-yr 58’24\F A SON GONE BOE Bocce cnpcckeceas axera 99 Apr. 99 4\§99 Apr. 24! 99% Jan. 5 
anerae St & Ord conv sf 58’36|M S| 331 :000} + W Cale 89 Sale | 8844 Sale | 88 Apr 89% / : 26) 85% 7a. 2) 90% 2. 26 
i SO csnncenen ae Pe 8 EPR ios ENE e. Lees Spey an. e 4 
Milw El By 7 Lt cons 58_.1926\F A 33,000}| 98% 98% 9914 Sale | 9914 Sale 99% Apr 99% 7\| 95% Jan. 100 Jan. 29 
Refundin ext 4s ..1931\0 J 18,000 91% Sale 9014 9214] 92% Sale 1 Apr 92% 4|| 90 Mar. 92% Apr. 4 
Segara pF mee J DO} 159,000 Sale 92% 93 9414 Sale | 92% Apr 95 21|} 92 Jan. 95 Apr. 24 
ene sneer apap 118 D} 101,000 30% 80%|| 83 Sale | 83 83%] 81% Apr 841% 4\| 80% Jan. 85% Jan. 21 
Milwaukee Gas Lt ist 4a--1027 MN] 50,000)| 94% 95 96 96%| 96 Sale | 95% Apr 96% 3|| 9444 Jan. 96% Apr. 3 
Montana Pow 5s A__.___- 9423/7 J} 99,000]| 95% Sale 954% Sale | 96 Sale | 954% Apr 96 4\| 95 Jan. 96% Feb. 4 
Mont Tram ist ¥* ref A Be 196s Id 95,000}| 87 Sale 894 Sale | 89% 89%) 89% Apr 90 9|| 865% Jan. 90 Apr. 9 
Morris & Co ist af 4%4s__.1939)/J J} 127,000 77% Sale 79 804%| 77% Sale | 77% Apr 80% : 4\| 77% Apr. 82% Feb. 11 
atige Bond Co 48_.__...- 1906 | es O0tG exten 74 .. RES eee Dee | eee ee 
‘SELES Ey 2i3 J 6,000]| 924% 93%!) 92% “93% 92% 9314) 92% Apr. 15] 93% 21); 92 Jan. 94 Mar. 4 
Mt Fuel Gas 1st s ba 771987 MN 16,000)| 92 93%|| 93 93%| 93% -_-_- 9314 Apr. 9] 95% / 24|| 92 Feb 95% Apr. 24 
Mutual Union Tel 5s -_-_- 1941|M N 2,000}} 92% ----- 93% .---- 94 -.--- 94 Apr. 23) 94 " 94 Apr 94 Apr. 23 
Nassau Elec guar old 4 4s _.1951\58 J 91,000}; 54 Sale 56% Sale | 564% Sale | 56 Apr. 5) 56% - 26) 533% Jan. 58% Jan. 26 
National Acme 7 }4s------ 1931|J D| 206,000]| 90% 92 2 93 | 84% Sale | 834% Apr. 30) 92 - 4|| 83% Apr. 94 Feb. 28 
NatEnamastp ist 2 58.1929|5J D 6,000 o7 9914|| 97% ----- 00% -..-.- 99 Apr. 4| 99% . 21\) 96% Jan. \Y% Apr. 25 
Nat Starch 20-year deb 5a 1930\J J) ------|| 97. ----- OF neces 9 eee OPP ees ret ee ty Oe ee 
acne Rum} lst meaenees MN; 58,000 99% Sale || 99% 100 [10114 Sale | 99% Apr. 4101% 30 | 99% Jan. 10114 Apr. 30 
Newark Gas 58___.._.._. 8\J D 2,000}| 93% 94 94% ____- 94% _____ 94% Apr. 15| 95 8| 93% Jan. 8] 95 Feb. 28 
New ing 1 & T 30-77 be ~iobaiy e 197,000]| 97% Sale 98% Sale | 98% Sale | 9844 Apr. 1) 98% 30, 97% Jan. 99% Jan. 17 
¢ gen 4348... 1935)) J! ------|j___.. ~-.--}|----- ~----|-~---- ~-~~-|------ ~~----'~~---- -----~ |------ ~~----!_....- ------ 
N Y Air A ee ~ye. ae 1928/M N 59,000) 102% Sale | 101% 102% 102 Sale {102 Apr. 4102 . 7s Feb. 29 102% Jan. 12 
N Y Dock 50-year gold 48_1951|F A 9,000}; 7444 75%)|'76 76%| 75% 76%) 75% Apr. 8 76% . 28 Mar. 76% Mar. 31 
N Y¥ Edison ist & 648_.1941/A O} 154,000/|110% Sale |/111% Sale |110% Sale [110% Apr. 30/1113 . 9 108 % Feb. 111% Mar. 22 
N YGas EI LtH & P oe 948\J Dj) 83,000) 98% 9914); 9914 Sale | 9944 Sale | 98% Apr. 14] 99% . 23 Feb. 100 Jan. 17 
Purch coll tr g 48.1949/F A| %8,000)) 82% Sale || 84% 85 84% 8514] 84 Apr. 24] 85% 9 Jan. 2 86 Mar. 26 
N Y Mun Ry ‘A pct 6s J 4,000]} 80 ____- 801% .---- 8014 __--- 81% Apr. 2] 81% / Big Apr. 81% Apr. 2 
N Y Queens E L & P 58___1930|F A 27,000} 98 99%4}| 99 99%; 99% 99%] 99 Apr. 4] 99% . 28 Jan. 99% Jan. 30 
New York Rys ist & ref 4a 1942/3 J) %2,000)| 31% 34 37% 39%, 36% 38 36 Apr. 37% - 24 3334 Jan. 40% Feb. 11 
Trust Co certfs of deposit -_--_-|_--- 160,000}| 29% 33 36% 374%4| 30% 37%) 35% Apr. 37% Apr. 24|| 32 Jan. | 40% Feb. 14 
A t ineome 58_.1942/A 57,000], 1% 1 21% Sale 1% 2%) 2 Apr. 2% 7 1% Jan. 2% Jan. 26 
Co certfs of deposit _-| ._ _. 48,000} 13% Sale 1% 2%) 1% Sale 1% Apr. 2 yr. 8|| 13 Jan. 2% Feb. 14 
N Y & Rich Gas 68 A___.1952|M N; 36,000)| 89 90 94 95 | 94 9444] 94 Apr. 94 . 12|| 89 Jan. 96 Mar. 21 
N Y State Rys Istcons4%s1962|M N| 82,000) 58% Sale || 60% Sale | 5814 Sale | 58 Apr. 61 58 Apr. Jan. 12 
eae : MN 9,000]| 82% 85 87 8714] 85 9014] 85 Apr. 85% 5|| 85 Apr. Feb. 15 
New York Steam 68____.. 1947|M N 27,000] 934% 93%]|| 95% 96 95% 95%| 95% Apr. 96 4|| 92% Jan. Jan. 11 
N Y Tel lst & gens f 4448_.1939|M N| 403,000)| 93% Sale 941% Sale | 94% Sale | 94 Apr. 94% 31} 93% Jan. 5 Feb. 7 
80-year debenture 66_._..1949/F A} 252,000)|106%% Sale ||106'%4 Sale |106% Sale |106% Apr. 106% 2}/|104 Jan. 2108 Jan. 11 
20-¥ ear refun 68 gold 198) A O! 294,000/|104% Sale ||105% Sale |105 Sale |104% Apr. 105% 9|/}104 Jan. 2106% Mar. 14 
Niag ~ hay 9 st 58...1932)) J| 87,000)| 991% Sale || 99% 100 |100% Sale | 99% Apr. 101% 2|| 99 Jan. = 101% Apr. 2 
ore nting & | en 66_Jan 1932/|A O| 61,000|/104°° Sale ||104 Sale |10414 Sale |103%4 Apr. 105% 10}}104 Jan. 210516 Jan. 8 
No Amer deo ad ist be. 38 MW] 26,000}}100% 101 ||101% 102 |1013%% ____- 101% Apr. 103 3|| 991% Jan. } 103. Mar. 22 
ae ies deal 1952|M 8] 161,000 9154 Sale || 9234 Sale | 92% Sale | 9214 Apr. 93 4) 91% Jan. 93% Jan. 24 
Bec s wah a... B_..1948/|M S|} 126,000]).. __ x 97% wy 97 Sale | 965% Apr. 97% 2!| 96% Feb. 19 Feb. 14 
Mor Obie te 6e.-221947|m@ 8] 93.000) 87% || 9034 911% Sale | 90° Apr. 10] 9144 0 884 Jan. 15/93 Feb. 8 
North States Power 58 A_.1941/A O}] 182,000]| 89% Sale 92 sale 91% Sale | 91% Apr. 92% 3|| 894% Jan. 2) 92% Mar. 26 
1st & ref 6s Series B____1 esi A O| 135,000/|100% ____- 102%% Sale |10234 Sale |102 Apr. 103 1/}101 Jan. 7/103% Mar. 24 
Northw Bell Tel ist Ser A 78'41/F Aj 320,000]|107% Sale 107% Sale {107% Sale {10744 Apr. 108 1/|107% Apr. 10844 Jan. 30 
Northw Tel 44s__..____. eh. weeced 91% 9 6036 ..... Ree ae. ei 92 Feb. 92 Feb. 26 
Othe Public Serv 7}48....1946/A O|  14,000/|/10334 10434||103%% 10444/105%4 Sale |1033¢ Apr. 105% 3||10334 Feb. 105 Feb. 7 
2 Sey Spee eng 1947|F A| 25,000/}100 100%%||102 102%4|1021% Sale |102 Apr. 102% 9 10034 Jan. 102% Mar. 12 
Ontario Pow N F ist 58_._.1943|F A 70,000}| 92% 94%|| 971% Sale | 9634 Sale | 95 Apr. 97 % 7|| 94% Mar. 975% Apr. 7 
Ontario Transmission 56..1945|m N 4,000|] 93 94 94 95 | 941% ----- 95 Apr. 95 8|}| 94 Jan. 95% Jan. 11 
Oy meee 20-year 8s_......1941|/F A 65,000} 98% 9914||100% Sale | 98 99 98 Apr. 101 2}; 98 Apr. 101% Mar. 12 
8 se ieee 947|F A} 115,000]} 93 Sale 9414 94%] 9334 93%] 93% Apr. 95 8|| 93 Jan. 95 Jan. 17 
5 gen en & ref 58_ i942 J Jj] 285,000)] 91% Sale 92 Sale | 9144 Sale | 91 Apr. 92 4|| 90% Jan. 93 Jan. 24 
Pacific Pow & tist&ref5s1930|F A} 117,000)) 92 9234|| 94144 9434| 9434 9514] 941% Apr. 95% 8|| 9154 Mar. 95% Apr. 8 
oes Se S Fe ny ) eaped* I J 69,000!| 965% 97 97% Sale | 971% Sale | 96%4 Apr. 97% 4\| 96% Jan. 97% Jan. 3 
soos, & -1952;|M N| 207,000}} 91 Sale 91% Sale | 91% 91%] 914% Apr. 2: Hh 4|} 90144 Mar. 97%4 Apr. 4 
Pan-. a Pet &T iat eh 78 1930\/F A 41,000 ds Sale |}101 101144/100%4 101 |100%% Apr. 26/1014 16|| 99% Jan. 103. Jan. 17 
ba, Sad Se eee meen 4 Sale esac Ws le de i <i es ol ‘eacakiaas« Katara ---|| 95 Feb. 97% Jan. 29 
Par AA Ra nnn ewes .---| 58,000 og38 Sale || 96% Sale | 96 Sale | 9534 Apr. 12] 97 3|| 95. Mar. 98% Jan. 29 
Paterson & Passaic 3 & B be 1040/00 eens, fF a4 eS a a Cee ae es: __-|| 93% Jan. 4 Mar. 20 
People’s Gas & C— ist 68_.1943/A O 10 ,000}/10334 10434'|105'4 107 |105 107 {105 _ Apr. 105% J 10}|104% Jan. 106838 Jan. 15 
Refunding gold 5e_____- 1947|M & 78,000)| 87% Sale 911% Sale | 91% Sale | 90% Apr. 91% 30 87% Jan. 91% Apr. 30 
Phila Co conv deb 6s g___.1944/F A 173.000) 100 Sale |}101'% Sale {101 Sale {101 Apr. 102 2|| 9956 Jan. 102% Feb. 25 
Brae Didhckinsndgewee 1938|M §| 124,000)| 90 Sale 91 Sale 90% Sale 90 Apr. ¢ 91% 4|| 90 Jan. 92% Jan. 30 
P & Ramey C & I ref ba--1923\J Jj 652,000)|_.... _.. 931% Sale | 931% Sale | 9344 Apr. 94 4|;} 924% Mar. 94% Feb. 13 
, See 943/M 8| 360,000 76 Sale 73% Sale 70 ~=Sale 70 ~=6 Apr. 74 4|| 70 Apr. 15) 82% Jan. 17 
on Corp 7 =m 1931\J3 D 44,000'| 82 85 96 Sale 935% 95% 92 Apr. 96 1}|} 84% Jan. 101% Feb. 25 
Pillsbury Fl Mills 68(rects) 1943/4 O} 73,000|)| 94% 95%/| 9614 Sale | 96 Sale | 96 Apr. 30) 97 4\| 94% Jan. 1 9734 Mar. 14 
Pleasant Val Coal 5s_-____- ££ h- 8714 93 92 94 a | 2 a ee a Pee ae eer ere 
Pocahon Con Coll iste? Be 1957(3 J 11 000. 91 95 92 93 91% 92%) 91\% Apr. 92% 5|| 91144 Apr. 19] 94 Feb. 5 
Portland Gen Elec ist 58_.1935)J J} 14,000|/ 95 ____- 97% Sale | 9634 Sale | 9634 Apr. 30] 9744 1} 95 Jan. 9] 9734 Mar. 22 
Portland Ry ist & ref 58__1930|\M N 30,000!] 85 87 || 87% Sale | 871% 8734! 87144 Apr. 3] 88 4), 86 Jan. 261 88 Apr. 4 
Port Ry L & P conv So... 1943 F Aj 31,000,| 80% 80%) 8334 84 | 835 Sale | 835s Apr. 88 0|! 80% Jan. 9 Apr. 10 
aay: 7iMN 67,000! 90° Sale || 9034 9134] 92 Sale | 91 Apr. 93 3}! §$9%% Jan. 7] 933% Feb. 21 
ist & ref Ser A 75522721946 MN 22, 000! 103% Sale | 10314 10414|103 104 |103 Apr. 14/104% 5 103% Mar. 21/104% Jan. 16 
Porto Rico Amer Tobac 88 1931|M N 13,000/|104% Sale ae esnes | Ae et 105 Apr. 105 5| 104% Jan. 2/1051% Mar. 24 
Pressed Steel Car 58_____- 1933\J J) 38,000) 89% 90 || 90 90%| 90% 91 | 90_ Apr. 91% 7; 89% Jan. 9) 95 Feb. 18 
Prod & Ref 8s with warrants’31/J D 2,000 11214 13244||11534 Sale [112 131 115% Apr. 115% 1}114 Jan. 14/118 Jan. 24 
Without warrants___._____- ----| 151,000||106%% 10634'|10934 Sale |10914 Sale |10914 Apr 110 4; 106% Jan. 5/110 Apr. 
Pub Ser Cor N J gen 50-yr 68°59!A ©} 601,000| 77° Sale || 87 Sale | 8914 Sale | 87. Apr 90% 23|| 77. Jan. 2; 90% Apr. 23 
Public Serv Elec Lt sf g 68.1948 A O| 580,000)... ss __ 981% Sale | 985% Sale | 98% Apr. 99 28,96 Feb. 15] 99 Apr. 28 
Punta Alegre Sugar 78....1937|1 J} 728,000,109 11034!/116 * Sale 110% Z Sale 10944 Apr. 116% 2\|109 Jan. 9122 ar. 14 
Remington eid 7;}M Ni 98,000|/| 94 Sale || 93% 93%| 93% Sale 92 Apr. 24| 9334 2|| 92 Apr. 24) 95% Jan. 30 
Repub I & 8 sink fund ta -1940 A QO} 108,000}} 92 9 9514 Sale 9534 Sale | 93% Ane. 96% 8| 93 Jan. 7| 963% Mar. 21 
Cwoaspaceoecocccece 3/3 J} 81,000]) 875% Sale || 8914 90 | 8934 Sale 894 Apr. 90% . 7|| 87% Jan. 2| 918% Mar. 14 
Robbins & Myers 7s_...-- 194219 D} 20,000}/__... 90%]}]____- 79%| 81 Sale Apr. 81 . 24/1 75 = Apr. 90% Jan. 8 
—— ‘ te weben: ioaalea NW 23,000|| s2% “83% Saag “gaiz . St Ti a ik in ee Apr. 261 90 Fe b. 23 
Town iron /8__.-- ,000}} 82% 83%!) 85144 861%] 80. Sale 80 Apr 85% . 3} 80 pr. 90 Feb. 23 
8t Jos Ry LH & P 5s____- 937|M N 4,000|| 75% 79 80 81 | 81% 82 | 81 Apr 81% . 26)| 7634 Jan. 81% Apr. 26 
St Jos Stock Yards 4348__1930/J J| --__--- 87% 92 OM oo cou | BR eG peep, er US Mepis. eta 
S8tLR Mt & Pac Ssstmpd 1955)J J 3,000|| 77 Sale 753% 8034] 76 78%| 77 Apr. 78 23|| 77. Jan. 8134 Feb. 27 
= eee: gu imp 58_..1924/A ©] 36,000]| 58  63%|| 57 5444 5614| 54% Apr. 57 4|| 50 Feb Jan. 16 
St Paul City Ry Cable £8..1987 Jd 7,000]| 913% _____ or Bata: Beatie ae: Ng eee 91% Jan. O° Feb. 21 
8t Paul Un 9d Depot 5s_-.-..- ----| 101,000}} 955 Sale || 97 Sale | 9734 97%] 96% Apr. 1] 98 26|| 95 Jan. 98 Jan. 26 
Saks & Co 7s_____-_._.... 942)M S| 95,000)|101% 103 {1104 Sale |104%% 10434|104 Apr. 1|104% 23||1015% Feb esas Mar. 28 
Ban Antonio Pub Ser @a777 1052 J Jj 70,000)| 94 Sale || 95 Sale 5 95144| 95 Apr. 4| 96 1'| 9334 Jan 96% Jan. 31 
nm Steel Hoo pes oo... 35 MSs 57,000/'100 101 100%4 101 |100% Sale |100% Apr. 3/)101% 10} oa. Jan 102% Feb. 1 
Sheffield Farms 64s-_-____- 1942/A O} 27,000/|101 101%4|/101 Sale |10114 103 |100%4 Apr. 1/101%4 28,|10014 Mar 102% Feb. 8 
«&SF | ity 58_...1949\|F A 22,000]| 83 83 85 Sale | 8 85%] 85 Apr. 1| 85% 4 1337 Jan. Jan. 17 
ns Oil 7s_.._._- Hee bt M S| 280,000)| 94 Sale || 924% Sale | 91 Sale | 9034 Apr. 26] 93% 5|| 8944 Feb 97 Jan. 17 
634s B (wi)____-.____- 8|J Dj} 433,000)) 88 Sale || 87 Sale |} 8634 Sale | 86% Apr. 26) 91% 30|| 85 Feb 91% Apr. 30 
sinclair Crude O15 97 88 1925lA O} 420,000]| 975 Sale || 9814 Sale | 9814 Sale | 9734 Apr. 9] 98% 7|| 9714 Feb 99 Jan. 16 
Ee a el sencad 26/F Aj 229,000)| 97 Sale || 97% Sale | 98 Sale | 975% Apr. 3] 98% 15)| 95% Jam 9834 Jan. 17 
Bieeiaiz Pipe Line 5s_____- 942/A O} 270,000}! 82% Sale 83% Sale 83% Sale 82%, Apr. 24| 94 . 8] 81% Jan. 86 Jan. 10 
So Porto Rico Sugar sf We. 194i J O} 265,000/)101 Sale |/1035% Sale |103% 10334|1035 Apr. 1/105 . 10) 10074 Feb. 105 Apr. 10 
South Bell T & T ist sf 5s 1941|J J} 120,000]! 9434 Sale 95% Sale | 9514 Sale | 95 pr. 1) 95% Apr. 16) Jan. 96% Feb. 14 
Southw B-T ist & ref &... 5 F A/1,576,000)|__ - .- || 935 Sale | 93% Sale | 923% Apr. 22] 9334 7 2 92% Apr. 22) 9534 Mar. 25 
Southern Colo Pow 6s-_-_-_-_- 7J J 53,000|| 864% 94 88% 8834) 88% 90%4| 88% Apr. 2| 91 ~ 871% Jan. 16, 91 Apr. 15 
Stand Gas & El conv sf 6s_ 1926/3 DB) 57,000/|100 100%||104% Sale (104% Sale {104 Apr. 21/104% ae: 7\|100 Jan. 4104% Apr. 7 
poe lh ST ‘old o7ee.---- Teas B wry “$533 “303% 974 Sale 9434 Sale | 94 Apr. 17 gam Apr. 28 93% apr. a 9878 - 8 
Stand 8 rT 6 9 9834) 97 97 97% Apr. 22 8 an e 
Stand Oil of Calif deb Ye Jan Reet ets: belies bel feiss Necktie: excl ollie R empaibe ha pe ell 
Steel & Tube gensf 7eSerC’51\J J} 150,000)103 Sale 104 Sale |104 Sale |103% Apr. 10 104% Apr. 28)|103 Jan. 31043 Mar. 1 
Sugar Estates Oriente 7s__1942/M S$ 43,000) Orie +451 | 9634 97 96% Sale | 96144 Apr. 7: 97% Apr. 12| 95% Jan. 3, 975% Apr. 12 
@vracuse Ltg Co Ist @ Sa. 1951/3 1D 9,000 91 927 9416 95 eS Se 9514 Apr. 22 95% Apr. 22 92 Jan. 95% Apr. 22 
















































































May, 1924.1 BONDS AND STOCKS—STOCK EXCHANGE RECORD 23 
ot F : 
BONDS 8: Cleo fo Price about | PRICES IN APRIL. | RANGE SINCE JAN. 1. 
e 4 ¢ > 
®. YY. STOCK EXCHANGE.) <c |Par Value 1924. | April 1 April 30. | Lowest. Highest. Lowest. | Highest. 
$ Bid.  Ask.||Bid |Bid. ; fees. ; \| : : 
Gyencuse Lt & Powsf 5s_.1954/3 J 2,000|| 83% 86 105 - _ % a Lae ye ry: See sal oie coteee. 9 a irieee, 
enn C I & RR gen 58__..1951/J J} 11,000)|100% ____- 99% 101 | 99% 101 | 9914 Apr. 21] 9914 Apr. 21|| 9934 Mar. 1/102% Jan. 19 
Cop 1st conv 68-1925|M NM} 22'000||10044 Sale || 9914 10114] 9914 10114| 9914 Apr. 12/100. Apr. 9|| 98!¢ Mar. 20/102 Jan. 22 
Tenn Elec Power 6s______ 47\3 D| 237,000|| 94° Sale || 9534 Sale | 9534 Sale | 9534 Apr. 1| 96% Apr. 10|| 935¢ Jan. 4| 97 Mar. 1 
Third Ave ist ref 4s______ 1960)8 4| 134,000|| 54 Sale || 5534 Sale | 55% 561%4| 543g Apr. 23] 561% Apr. 4)| 5344 Feb. 21 56% Jan. 3 
justment income 58_.1960|A O| 230,000|| 4434 Sale || 43 Sale 4244 Sale | 4144 Apr. 7| 45 Apr. 12)! 414A 7| 49% Jan. 29 
pve BE Fae gona 5s_.1937|3 J} 41,000)/ 91 94%)}| 93 93% 9314] 93. Apr. 10} 93% Apr. 21|| 93 Mar. 4| 9314 Apr. 21 
Sore Siates ry AL ee tid £ 57,000}|102% Sale |/10234 Sale 10256 10234110214 Apr. 15)103 Apr. 4 102 Jan. 4/104 Feb. 7 
Toledo Edison ist 7g------1 194 1 M $| 81,000||106 ~ Sale ||1071Z Sale |107. Sale |107 Apr. 30/108 Apr. 28||106. Jan. 21108 Jan. 11 
guage Tyne 1, & P Gs ooreo-inee a 4 63,000 O30 100 45) 9934 +4) | Sale 99144 Apr. 2) 99% Apr. 22|) 98% Jan 7|100 Jan. 23 
ty-Third St Ry 58...1962/J J) _-.---||---.. ----- ee ee Oe te ee ee 56 Feb. _ 5| 56 Feb. 5 
Undergr’d of London 43%8.19330 i: -emaeie 815% -.--- we Ry OR etepeer: <cpepemtiit: Be 0d: fond 
Oaton Beg 4 Bay a7~~~~“totsiea | 64,000!| 963¢ Baio || ba°* seke®| 8209 ~5aizl asic ape.-aal 685g Ape iall O8i¢ Febe iil Ga" -yanr “3a 
‘Varneee t F e 96 Sale 95% 6%, 95% Apr. 24 34 ‘ 4 " 
Union Et & P ist ¢ 68.221932\M $| 27.000 —. 98% Sale | 9852 99%] 754 Apr. 16| 9834 Apr. iil O73o Jan: 4G 98% Ape. I 
ae Sy ae, 1933|M N| 191,000]| 92 Sale 95% Sale | 95% Sale | 95% Apr. 1] 97 Apr. 16 Jan. 2) 97% ar. 1 
Union Elev Ry Chic 5s___.1945|A O ,000}} 67-74 ‘|| 74 ____- awe 74 Apr. 9] 74 Apr. 9/| 70 Jan. 8| 74 Apr. 9 
east 1931\J J| 30,000]/| 94% 95 || 961%; Sale | 97 ____- 964% Apr. 1] 97% Apr. 1 Feb. 21] 9744 Apr. 1 
ORL Cee 1942/F A 60,000}} 98 9944||102 Sale {100% Sale |1005g Apr. 8/102 Apr. 1]] 99% Jan. 5/102 a <2 
Gate Tank Car equip 78..1930/F A 30,000//104 Sale ||10414 Sale |1044% 10514|104 Apr. 10)104%4 Apr. 2/|103 Feb. 16/104% Jan. 9 
Onited Drug conv 8s______ 1941/J) D} 59,000/}112 Sale |/113% Sale 11354 Sale {113% Apr. 11/113% Apr. 4/)1114% Jan. 5'114\% Mar. 4 
CT: Fuel Gas ist sf 68_ 1936/3 J 70,000}; 92% Sale 95% Sale | 95% Sale | 95 Apr. 10] 95% Apr. 30 Jan. 2!) 97% Jan. 30 
On Rys Inv—5s Pitts iss__1926/M N 59,000}| 91 91%4|| 96% Sale | 95% 9674 95% Apr. 24) 96%, Apr. 1 Jan. 2) 96% Mar. 31 
United Rys St L is € 4s..19343 J 73,000]; 62% Sale 66 Sale | 66% __._.| 66 Apr. 1] 67 Apr. 2 81% Mar. 7| 67 Apr. 2 
United Steamship 6s______ 1937|M N 11,000}} 85 86 86 87 86 87 86 Apr. 12] 87 Apr. 19 Jan. 14) 87% Jan. 26 
United Stores Realty 68...1942|A O| 62,000]| 98% Sale ||100%%{ Sale |100% Sale | 9934 Apr. 4/1003 Apr. 1 98% Jan. 7|/101% Feb. 5 
U 8 Hoffman O-yr8s1932\J J 40,000//103_ Sale ||106_ Sale |106% 1064%|106 Apr. 1/107 Apr. 22/)/103 Jan. 3/107 Apr. 22 
U8 Realty & Imp deb g 60 1924\J J} 26,000)) 995 100 7 me 99% 100 | 99% Apr. 9] 99% Apr. 9]) 99% Jan. 17/100 Jan. 7 
U 8 Rub 5a SerA’47\J Ji 393,000|} 85 Sale 8134 Sale | 80% Sale | 79% Apr. 23] 8234 Apr. 7|/ 7934 Apr. 23! 87% Jan. 26 
10-year 7 ----------1930/F Aj 280,000'|/106 Sale ||1014% Sale {101% Sale |101 Apr. 16 10214 Apr. 7|/101 Apr. 16/106% Jan. 14 
C8 Smelt il sony Gs 1930 F A| 106,000|| 9934 Sale ||100% Sale |100% Sale {100% Apr. 5]/100% Apr. 2/) 99% Jan. 98/101% Jan. 26 
0s Steel Corp sf g 5s Apr 1963|M N seer pe —_ 102% Sale {103% Sale 102 | o: 10}103% Abe. 28 102 | Apr. 10/103% Jan. 14 
2 Sis Pena ns 5 ll ; i Rei R Re aap ss esek ; ; 
Utah ht & ee 1944/A O 90,000|} 79% 80 81% 82 80% Sale ret Ane. i oe Ape: < "30" fan: 3 re — 23 
Utah Power & Lt ist 58__.1944/F A| 191,000|} 88 Sale 89% Sale 89% Sale | 88% Apr. 28) 89% Apr. 1]| 87% Jan. 2) 914% Mar. 27 
Utica Elec L& P istsfteg1050\) J| __.--- pert vee  beoglh Beevedencttien Sepieadeg ents Sake to-ondlle beemeg 
swe eoly LFS & ext 5s_. Hat ; 17,000 90 91% 4 92%4 = Sale | 924% Apr. 28] 9334 Apr. 14|| 90% 728. 7| 94 >. 18 
Victo es S WE “condsliactin- codsaaee Pry Vs 60 ar. 8 64 ar. 18 
Chem ist i8-yr Ba io2aJ BD] _....- See Retiesss: wenpentes EPREROSE NR: he po oe _oewnns 
— PAR Pe Ba ee: 947\J Di 630,000]| 84% Sale 64% Sale | 61 Sale | 60% Apr. 12) 64% Apr. 60% Apr. 12) 85% Jan. 10 
7 Ks, - with ao nee pager J} 210,000|| 73% Sale Sale | 31 Sale | 30% Apr. 30| 324% Apr. 2)| 30% Apr. 30! 734% Jan. 2 
without warrants.__|____ 28,000}; 70 Sale 32 Sale | 31 Sale | 314% Apr. 24| 32 Apr. 1)| 314 Apr. 24)| 70 Jan. 2 
Va Iron.Coal & Coke 1st g 58 '49|M N 9,000]| 90 92 88 91 88 90 | 88 Apr. 22} 90 Apr. 9/| 88 Apr. 22} 91 Jan. 8 
Ry & Pow ist 58_.1934\J J| 63,000/| 88 Sale || 90 91 | 89 90 | 89% Apr. 15) 91 Apr. 2/| 88 Jan. 2| 91 Mar. 24 
Vertientes Sugar 7s._._.__ 1942\J DB} 113,000|| 93 93%|| 9534 Sale | 9514 Sale | 9414 Apr. 3! 97% Apr. 14|| 93. Jan. 8! 9734 Apr. 14 
Sager ieee ate: 1941/7 D} 120,000)|:103 Sale ||103 Sale |102% Sale {101% Apr. 241103 Apr. 1/})102% Jan. 5103 Feb. 5 
Besrsentr Ua Sak ce teams | eal Sats She | gous 100_| gg ton. | good Abe 6) 0 ABE: | S848 Re 25 OUYS Rew 
t go! y O06 OO56 ccoucll 9796 .---~| OB. <-s- r r. eb. 8 r 
West Fenn Power 5g_.....1946/M 8S} 31,000]| 89% Sale 90% 91 90% Sale | 90% Abr 8! 91 . Abe. 16|| 89% Jan. 8 :7* oe 29 
Rs Bet gt Rees 958\J D 27,000/|102 Sale ||100 101% 102% Sale |101 Apr. 7.102% Apr. 14||101 Jan 12 102% Apr. 14 
OS OS: has pale Ppt 1946/F A} 33,000)|104 1044%//106% Sale |105% Sale {105% Apr. 30106% Apr. 1||104% Jan. 3107% Jan. 22 
tate iaatsa taper ales 1953|M 8} 34,000]) 8634 87 88 884%| 87 Sale | 87 Apr. 30 88 Apr. 10)) 86% Feb. 29 89% Jan. 14 
West Un—Coll tr curr 58..1938\J J} 41,000|| 97 Sale || 98 Sale | 98 Sale | 97% Apr. 2| 9834 Apr. 21|| 96% Feb. 23° 993% Mar. 18 
Fund & real est 444sg_. 1950,.MN| 41,000)| 89 91%} 91% Sale | 93 Sale | 91% Apr. 1' 93 Apr. 30] 90% Jan. 8; 94 Feb. 18 
15- car 6248 gold nia Oe 1936\F A| 74.000|/109% Sale |/110 Sale {110 Sale |110 Apr. 111054 Apr. 7/||108% Jan. 4111% Jan. 11 
West M 7s ..1931\MN| 266,000!/1065 106% |107%4 Sale |107% Sale |107'44 Apr. 1108 Apr. 10)/106% Jan. 2108 Jan. 14 
Spencer 7s__...- 1935|J J) 229,000); 76 Sale 604 Sale | 634% Sale | 51 Apr. 7 68 Apr. 15/| 51 Apr. 7; 79% Jan. 11 
& Co ist sf 6s_____ 1941'A O|} 828,000|| 96% Sale 9414 Sale | 83 Sale | 83 Apr. 15 944% Apr. 1|| 83 Apr. 15 98% Jan. 24 
sa veer conv 8 Oe Mpthde 1928J D) 670,000); 874 Sale 82 Sale | 55 Sale | 55 Apr. 30 84% Apr. 39)! 55 ae 30 93 Feb. 8 
0 year conv sf 7 }48_- _- 1931 F A! 886,000!| 97% Sale 8834 Sale 59 = Sale 59 Apr. 30 89 Apr. t1'! 59 pr. 30100 Jan. 14 
wine ester Rep Arms 74481941 A O seh Saat e ee Sale ||101 Sale 102 Sale 10044 Apr. 4102 Apr. 19 100% Son. 3 102% Jan. 31 
Youngs’n Sheet & Tube 68.1943 J J' 385,000!! 9 Sale | 9534 Sale | 953% Sale ' 95% Apr. 30 96 Apr. 2' 94%Jan. 7 97 Feb. 4 
od e Uno ad att Aaah to oe £eterting. 6 On the a of four marks toonedollar. c¢ Firstinstalimeat paid 4 Fullpaid. ePartpatd. sOption 
e. Bonds “w issued.”” # t price. 


STOCKS—PRICES AND SALES FOR APRIL AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 

































































STOCKS SALES TO MAY 1 - ; PRICES IN APRIL. RANGE SINCE JAN. 1. 
rice about 
®@. ¥. STOCK EXCH’GE. In Since Jan. 2 : ; 
April. Jan. 1. 1924. April 1. April 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask.|'Bid. Ask. | Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
— es, eee i 300 19 0 31 ‘7 241 30 3434 30 35 Abe. is 351% aps . 25 7 ia yan. 4 
sis thi daisies ,90) 1 > f q : ys 5 pr. lf 5% Apr. } Mar. 4 an. 
Atgeioon Top & 8 Fe__100 47,300 153,600)| 971% Sale 99 : Sale {101 Sale 98% Apr. 11101% Apr. 30)| 97% Jan. 2)102% Jan. 28 
at itn @ Ad-~Z100| _6'800,  Ba’ao0l| "432 eI] 82? Sale | 7134 Sale | “434 Apr. 30] 254 Abr. all "182 Feb. 23| "284 Jan: 11 
oo- ’ ’ ale 4 Pale “A ADpr. « 6 Apr. eb. 4 Jan. 
Atlan Coast Line RR_.100 13,400 46,100 11344 Sale ||}11734 Sale |116%4 Sale |115% Apr. 15)121% Apr. 5/112 Jan. 23)121% Apr. 5 
Baltimore & Ohio____- 100 47,300 252,900|}| 59% Sale 54% ay 52% Sale 52% Apr. 22) 56% Apr. 5)| 52% Apr. 22) 60% Jan. 9 
pacers tices pea -10o] 'H8) 008] SoM ane | 0% 38.6] go. Sar | aoe ABE aal gf ABE: Sl G5 Aur a) S04 dee. 8 
r TOoos, me ; ale ¢ pr. pr. 12! an r. 
Bkin-Manhat tr.ctfs_ no per 44,300! 244,500 tix Sale 1534 Sale | 14% Sale | 14% Apr. 30] 16% Apr. 16) 13% Jan. 4 7% M ar. 22 
Trust ctfs pref____no pa 33,200 134,300 Sale 58% Sale | 60 Sale | 57% Apr. 1] 62% Apr. 16) 48% Jan. 3) 6234 Apr. 16 
Buffalo & Pitta {00 166 1,539 Sale || 50 Sale |..-.. 50 48 Apr. 24) 52 Apr. 7 48 Apr. 24| 554% Jan. 30 
Preferred ___..._._- 119 209)| 85 90 80 88 ee 80 Apr. 21} 88 Apr. 2) 80 Apr. 21) 88 Apr. 
me ~ X 7 peceenene 100 peter ce ee ee ee hee a ess | ME ee ee 
Mitoneen <«<sNe 300 rr ee RE REE ae an. ar. 
Canadian Pacific___-_-_- 100} 23,990 42,150||145% 146%4/||144 Sale |147%4 Sale |144 Apr. 1/149 Apr. 2114234 Mar. 10/150% Jan. 9 
OanadaSouthern --_--_- 00 242 917|| 57% ----- 52 534) 52% 5414] 52% Apr. 14| 5344 Apr. 3) 23° Feb. 25) 23 Feb. 25 
Central RR of N J___.100 200 1,650}|208 224 185 210 /|195 210 200 Apr. 25;200% Apr. 7''199 Mar. 18/212 Jan. 9 
----100} 130,800 448,600]| 7134 Sale 73 «Sale 74% Sale 70% Apr. 15) 76 Apr. 7 67% Feb. 26| 774% Feb. 5 
ntidemmwee 100 1,700 ,200)| 99 100 102 103 |102% 102% 102 Apr. 8 103% Apr. 14) 99% Jan. 3)103% Mar. 15 
& Alton_____- 100 8,300 61,200|| 3% 3 4 44%4| 3% Sale | 3% Apr. 15| 4% Apr. 3|| 314 Apr. 15) 5% Jan. 10 
erred aittncmmed 100 5,000 53,800 10 Sale 10% a 8% Sale 8% Apr 16 11% Apr. 25 8 834 Apr. 16) 12 123 Feb. 39 
Certificates........100}) 300) |  7OOj)|----- ----- taved- snake ar ae pr. 29) eb 
Chic & East Ill RR (new) - 1,000 18,500}| 2534 Sale 23 24 21 22 22% Apr. 24 2414 Apr. 4 2114 Mar. 26 Jan. 10 
Preferred (new) _......- 2,300 12,300|| 4834 Sale 42 44 38 40 40 Apr. 29, 45% Apr. : St Mar. 5 31% Jan. 8 
Great West --100) 17400] 70 'Fb0l| 1034 Bele || 12° Bele | 11% Bale | 1134 Apr. 281 1354 Apr. 8] 10% Jan. | 1 534 Feb, 4 
eight mbites 5,800 0,709 ale ale 4 Sale 4 Apr. i } pr. an 
Chic Milw & St Paul_.100) 43,500) 228,500 13% Sale || 15% Sale | 13% Sale | 135 Apr. 16 1634 Apr. 2) 13% Jan. 8 Jan. 10 
ee 165,200 575,800 Sale = Sale 24 Sale 23% Apr. 30 30% Apr. 2 Mar. 1 3030 Apr. 2 
& North West.d00 20,600 106,475 50% Sale 51 51%| 51% Sale 50% Apr. 22' 53% Apr. 4 19% Jan. 3) 54% Feb. 7 
en ee eee , 5,200|)102 Sale |/101_ Sale 100 101 |100 Apr. 16101% Apr. 8100 Jan. 8)103% Jan. 19 
aes ---te 52,700} 185,900|| 23% Sale 2334 Sale | 23. Sale | 23 Apr. 21/ 26% Apr. 4 21} Feb. 15 Jan. 10 
1% pret referred ‘opty 100 ,000 12,200], 78% Sale |] 7814 Sale | 79% Sale | 7754 Apr. 23 81 Apr. ‘| 7634 Feb. 26 Jan. 10 
ee 100 7,900 20,300} 65% Sale 66% Sale | 68 Sale | 66 Apr. 11! 68% Apr. 4/| 6554 Jan. 2 09% Jan. 10 
Chie Bt P 3 TS Sinn & Ona 7100 400 9,950|| 314% Sale 30% 33 32% 34 314% Apr. 3 34 Apr. 4!i 29 Jan. 15 Feb. 4 
Silas iiw ahaa ee 100 100 500]| 75 Sale || 68 75 70 Sale | 684% Apr. 22 70 Apr. 30'! 68% Apr. 22 7546 Jan. 14 
ev Cine Chic & 84. 106 800 2,500//110 115 ||100 Sale |1054% 109 |100 Apr. 1109 Apr. 41100 Apr. 1/114 Jan. 26 
Colorado & .-100 2,700 21,100:| 20 Sale |} 29 311%] 29% 29%, 28% Apr. 26 305% Apr. 7|| 20 Jan. 2) 314% Mar. 26 
lst preferred____._- 100 500 1.700/| 46% 50 {152 55 | 52 £54 | 5014 Apr. 25 53° Apr. 4] 50 Jan. 7/53 Feb. 9 
2nd preferred _-___.-_- 00 300 800}} 35 45 46 50 45 46 46 Apr. 7 46 Apr. 7 45 Jan. 15) 46 Jan. 12 
Cuba RR. pref_.....- 100 100; Se oS a hae Ee ee 72% Apr. 16 72% Apr. 16) 71% ser 21) 73 + ad 13 
ware & Hudson_-_-100 6,800 33,200'108 Sale ||1071% Sale |109 Sale |1064%4 Apr. 2110% Apr. 4//104 ar. 5|1124 Mar. 24 
“el Lack « bos seo 14,800 115,300, 112 Sale ||115% Sale |114 115% 113% Apr. 15119% Apr. 3), a Feb. 15/124 Mar. 22 
Detroit & BMachines. ...189 is ata eet 22% 30 t- + ll 30 |-z- SR ie antndveigee Waele. anne |; 2 Mar. 28} 22% Mar. 29 
ah oT 9 ie “1 100 es ee ___.! 35 Apr. 15 35 Apr. 15! 35 Apr. 15' 35. Apr. 15 











































































































a4 STOCKS—S TOCK EXCHANGE RECORD (Vor. 118. 
STOCKS SALES TO MAY 1. | 2 iad PRICES IN APRIL. RANGE SINCE JAN. 1. 
rice aoo 
. ¥.8ST K EXCH'GE. In Since Jan. 2 
> voree April. an. 1 | 1924. April 1 April 30. Lowest. Highest. Lowest. Highest. 
eran] Shares. | Shares Bia. Ask.|Bid. Ask |Bid. Ask.) Sale Prices. | Sale Prices. | Sale Prices. || Sale Prices, | 
Dulu OL “nanan ; . tt 2.2 Bee Bee. Be. Bietcace ct>cculencesesaeens > an. 
ea haemenat 00 1,500 3, 800) 3 4 4% Sale 4 : 414 3% Apr. 22} 4% Apr. 3] 3% Apr. 22} 5 Jan. 10 
ae 100 96,700 696,400)| 214% Sale 24% Sale | 24 Sale 23% Apr. 15| 26% Apr. 4] 20% Jan. 3) 28% Feb. 4 
Bese apaiceeh 408) Sipe) masta) 20 Sue | 2253 als | Suse Sab | 506 for: il a8 Aor dame Fe 3g] as aoe: 
eee ; 00} 5M) : ° ‘ 
my |< eee 50 50 Fe ee tg heandte 56% Apr. 10| 56% Apr. 10] 56%¢ Apr. 10| 5634 Apr. 10 
Great Northern pref__.100 35,800 159,303] 54% Sale 5544 Sale 56 Sale 54% Apr. 24 584 Apr. a: 53% 3} 59% Feb. 4 
Iron ore prop___.no par 20,200 76,400) 284% Sale 29% Sale | 27% Sale | 27 Apr. 21 31% Apr. 2 ioe. 21| 31% Feb. 4 
Gulf Mob & PNor tr ctfs.100 2,100 12,400)| 14 15% 12% 13 11% Sale | 11% Apr. 30 1454 Apr. 5] 113% Apr. 30) 17% Jan. 9 
DL. sntercene 00 3,300 21,590) 49% 52 55% 58 55 Sale 55 Apr. 30) 58% Apr. 4) 50 Jan. 3) 58% Apr. 4 
Olinois Central___.._-. 100 3,200 21,525/|100% 102 ||10144 Sale |102_ Sale |100% Apr. 16104 Apr. 4/1001 Mar. 4/1054 Mar. 24 
6% iw plays A. ---189 3,000 a tt le 1 1 3 193% mis - 104% Apr. 10)105% Apr. 4 os _—. . 7 eae. = 
Leased line stock...100| —_____- Saen GO 07a Of TEPER COPE UES FE lnswcke. cocesulhsceceecoceed . > 
RR sec stock ctfs.1000 3 eel lt alee coe Reoer Aled 65% Apr. 16| 6514 Apr. 4] 64 Jan. 12) 65% Feb. 14 
ay gbase Rep Trans (w i) 28,300 ethers 12% Sale | ae —_ 1934 “= 19% Apr. 22| 2342 Apr. 10) 12% - 2 ao _. . 
t Tt No 7 = tia a 2.2. 2 2a )|)6=6r ote ee > Be Bee... ce deeenee. «ei won | ° 
Int Rys of Cent Am, ‘pee. 400 a wongs *ogr* a 40% cncee cose 45% Apr. 24) 45% Apr. 8 a a ts: am. : 
 Sagheeses RI on =—éhloF ee a eee eee See: % Jan. e 
metered en-i00| *t'z00| | s'6o0| b2 Sale | Bl.” 83 | 5134 Sal Biss Abr. 20| 33° Apr. 4i| B1s¢ Mar. 31/ 8884 Feb. 5 
ae 3,600)| 5 Sale f f g Apr. ‘ . 4 Mar. y eb. 
Lemtnte . aes 50 ataaae oes rt 61 Sale 3088 a 40% ae oes? oe. 7 44, Ape: : HT 6, Apr: Ly 72% san. =. 
Sy A REE 445 aia Laie ale Sale 5 pr. 4, . 5% ° eb. 
Louisville yt ae $98 9,000 7 300 88 4 —_ ie 92 oe 7 ow ytd 2 93% rey : $77 i. 1 ° 93% oe. : 
anhatt — 500 39 55 5 r. . an. 
3 Mod Guar ae 11,600 35,400)| 31 Sale 37% Sale 34 Sale 34 ’ Abe 30} 38% Apr. 10)| 30% Jan. 2 x Stas. 5 
Meefeed 7 ----100| "Sool 'B'zooll 35% 42 | 23° 26%] 20 96 | 2s Abr. 3128 Abr. Sl 99” Feb. 20 ai jon. 5 
a 5 5, 5 i] — d 2 i 
oe BR RE a ee ea ae a ae 
referr mini f | 2 } , : ° m 
Michigan Central eee 100 5 Reape 1460 500 1425 500 |500 Apr. 3/500 Apr. 3/500 Apr. 3/500 Apr. 3 
& 8t i (oe) - 100 100 6,600 59, 800) 1% 1%) 2% Sale 1% 2%) 1%Apr. 29} 2%Apr. 1) 1% Jan. 3) 4 Jan. 28 
pT a Soo] iano] 4s ae | 2058 Be | BS 9974] 28 Abe A) di? Abe: 7H] B9ag Mar: 23] Gtyg Jan: 1 
aéesecencce |} 60 ‘ henna 2 : , . . an. 
ae) SS --100 200 600)| 56 60 || 57 80 56 59 57 Ave. 5| 571% Apr. 10)| 57 x [#3 Oe 
Mo Kan & Texas Co (new) 31,065 146,465|| 11% Sale || 11 Sale | 10% 1034] 10% Apr. 15] 12. Apr. 3) 105 ar. 25| 13% Feb. 4 
Preferred (new) _._.---. 16,620 70,320)| 30% 30%) 31 Sale | 31 Sale | 30% Apr. 22) 33% Apr. 45) 20% Feb. 18) 34% Feb. 4 
Missouri Pacific oom. .252 34,400) 147,400) 9% Sale | 12 Sale | 12% Sale | 12 Apr. 1) 1344 Apr. 8) 9% Jan. 3/ 13% Apr. 8 
wee aepeaveses = 82,200) 274, oe 44 OOM 374 -"y > 7 374% Apr. 1| 4244 Apr. 8 a “Mas 3(M42 Apr. A 
i) Di picecacwie  ddadee é £2... & SEU 2S. e.,..lC eee eee ar. ar. 
Nat Rys Mex lst pref_i00 100] _ 2,800) 3% 6 | 4 5 | 8. 5 | 43g Apr. 14] 434 Apr. 14] 4% Apr. 14]_.--_- 1. 
Second preferred ____100 2,500 13,700) 1% 1%) 1% 2 1% 1%)| 14 Arp. 25) 1% Apr. 3 482 Pop: 25| 24% Feb. 6 
N Orl Tex & Mex vt c_100 41,100 110,100) 97 Sale ,108% Sale (114% Sale {108% Apr. 2)117% Apr. 5|| 934% Feb. 15'117% Apr. 5 
New York “tpn 100} 73,000; 523,325)103 Sale || 9934 Sale |100% Sale | 9954 Apr. 1|/102% Apr. 4] 99% Feb. 15/106% Feb. 4 
my qigh SPnonco-san 133,805 717,102)| 3% Sale 2% Sale 2% Sale 2% Apr. 1} 3% Apr. 17|/| 2% Mar. 4| 3% Jan. 12 
Jhic t we Bb bee $i —S8SSEEESSEE SEROTEC DEER S656 Kb eG4 BESSHORESSES, Hecedolsseows +466 EgREANSE we eke ent odes 
When issued____.-_- 100 13,900 47,800) 774 Sale || 72% Sale 7534 Sale | 72% Apr. 1 79 Apr. 25) 724% Feb. 18] 79% Jan. 9 
NY@ Horlem ----.-80| “goof *"Bo0) 20. Sale |, 8478 Bale | 8474 Salo | 076 ADT’ balis?-© Apr. 2alst’® Abr, 2olisy* Any. 23 
arie -—<—-ee-e- = y ene ew wm ee ello ew ww ww ee elo ewes oeeoee « . « « * . * « pr. < 
N Y Lack & Western_---_- 8 145)| 95 Sn Oe... ntatilnese wanes 965% Apr. 3] 965% Apr. 3]| 965, Apr. 3) 9654 Apr. 3 
NY Ontario & Weet-..100| °4'005| “as'sosi| 17°* Sale || 1x4 Sale | 1635 A?%| lose Abr, 23| 18 Abr. 3] 16s2 Apr. 231 ab%den: 8 
ntario _ ,605 ,805 ale , ale 1 r. 23 pr. r. 19 an. 
N Y State Railways...100| __| __ egal esent agg Bertelli 0 bo hg esdhiogn Pepllnapontlte 22* Mar. 28| 23° Mar. 18 
Norfolk Southern----- 100 1,000 6,500) 12% 15 13% 14%] 13. Sale 12% Apr. 22| 144% Apr. 3/| 124% Apr. 22) 15% Feb. 7 
~~ | D pgnegumpteiel i ee _ ‘= — a = ag aoe. 26 se on. 9103 102 —- es 1937 rod : 
D+ Kans eccooe ,025) 8 pr. 11 pr. e 9 pr. 
Rerpetn Vadilic ae i” 56,900 a aoe Ht. a y oi - 51% — 50% Apr. 24) 5334 Apr. 4 We a. : 54% <2. 7 
Di Mitmostch ncéese ,500) ce ae GR ee SE ie ear an. 40 eb. 
First preferred ____.- a -n«deee 1/000) 30 45 44 50 34 2 ae SS 43 Jan. 30! 53% Feb. 14 
Second preferred ____100 200 3,800)| 16 24 26 30 25 32 26 Apr. 7| 26 Apr. 7 Jan. 16) 40% Feb. 14 
Seors & Eastera-~-~-- joo] °"'S00| *a'00) 10°* 10%|| 12-6 13, | 1085 12, | 11-2 Abr. 16] 1124 Apr. _9|| “ase Mar. 13] 1964 3am, 10 
a . 1 11 tr. i 1 pr ar. 12% Jan 
Pere Marquette ___._- 00 97,200 209,600, 41% Sale || 4034 Sale | 46 Sale | 40% Abe. 1) 4634 Apr. 25 4 Mar. 31| 46% Apr. 25 
Prior E peseesed anand 100 300 ,300)} 70 71%|| 73 754%| 71 74 7114 Apr. 23} 73 Apr. 7 71 Apr. 23) 75% Feb. 26 
Pitter W & Chl ghawwes 100 1,500 6,8 ans Be 61 $074 61%} 60 Apr. 17| 61% Apr. 26 Jan. 4/ 62% Feb. 5 
, & ae eee. 6 RE Ee a SI Ses Nie, 
eee 2 312)}135 140 {136% ____- a 1138 Apr. 23/138 Apr. 23/137 Jan. 18/139 Mar. 6 
Pitts & ve ian cea atl 100 ae re + a - i Sale 41% Sale 41% Apr a 45% ane H + | ag $ 45% Jan. . 
| eae a . ‘ , 89 pr. pr. an 95 Apr. 
prctaree---- Sol “S08 740-00) dare Ste | gsis Sar | $2 Sag! §2% Abr: 18] S56 Abe: | 2M Aor: 18) 2 dee 
preferred ______ ‘ * ale 3 | pr. 4 Apr. | pr. 56 an 
Second preferred _____ 50 3,700 28720) 53 = =Sale 33% 34 344% Sale | 33% Apr. 4] 34% Apr. 26) 33% Jan. 15] 56 Jan. 14 
garicod gt:— 0g] "2h m) “28-008 a2 Sa0he| aoug Saw | S2g Sa | AS Ae 388 Abr 1g) 498 Mas. 29) Be dea 1g 
Sania / ‘ : = e 
Louls-San F tr ctfs_100 29,700 176,400) 20 Sale || 2154 Sale | 19% Sale | 19% Abr 30| 23. Apr. 4] 19% Apr. 30) 24% Feb. 29 
erred A tr ctfs_100 8,4 55,400) 42% Sale || 45% Sale | 43% Sale | 43 Apr. 22] 47% Apr. 4/| 4254 Jan. 3] 481% Beb. 29 
6% Louis Southwest__.100) 33,100 285,200 34% Sale 37 Sale | 35% Sale | 35 Apr. 15) 38% Apr. 3) 33. Jan. 2! 42% Feb. 2 
ke A egaeagaage 5,300 48,900) 58 58% ets: Sale *O%2 5944 58% Apr. 17] 60% Apr. 4) 57% Jan. 3 . Feb. 2 
coperenh Vin 16) ea EL aie tH ls | 8 gfe haa | ae Abe: Le Abe Ol ti dae: 9 Ee 
iin knaeoun ‘ : a Sa r 3 . eb. 
Southern Pacific Co_..100} 312,100 483,500 144 Sale 86 Sale | 88 Sale 85% Ave 1} 93% Avr 3\| 8544 Mar. 26] 9344 Apr. 3 
Southern Railway-____- 100} 153,400) 1,739,490) 39 Sale || 53% Sale | 531% Sale | 52% Apr. 15] 5534 Apr. 4) 3814 Jan. 2) 5534 Apr. 4 
Preferred __________ 100 13,900 66,500 67% Sale 71% Sale | 71 Sale | 71 Apr. 28) 73 Apr. 8] 66% Jan. 3) 7314 Mar. 22 
Texas & Pacific.______ 100 94,700 279,800) 19% Sale 25% Sale | 26% Sale 25% Apr. 1) 30 Apr. 10) 19 Jan 3} 30 Apr. 10 
Ewin City Rapid Traa.i00] 1°47] 74-008) 22 Sere | 28 00'8 954 1056] 10° Apr. 10) 11 ADF. 10) (994 Jam. 3] 1214 Jan. 23 
ancdend et ee 100 90 93 |j_____ RE (ete at pen, uepepae oa 92% Mar. 29] 92% Mar. 29 
Union Pacific._...___- oan ae ie aoe to oo at ei tt = its: oy a ae ape ° i? a x 132% Feb 4 
See : d e ; : 
United 1 Rys Investmenti00}  3,700|  24,200| 9% 10% no Be Sale 7068 Abe 33 ; Avr ot 7% Ane. 23 it ot _ 
ne irene-* 100 8,000 42,500, 38% Sale 291 301 30% 31 26% Apr. 21) 3254 Apr. 29) 2634 Apr. 21) 404% Jan. 4 
y wee. 300 1,600; 39 364% 37%] 37 37 Apr. 7| 374% Apr: 17|| 36 Feb. 29) 39 Jan. 11 
pepapacccnee- p+ 84,800) 666,249) 11. Sale 6 Sale | 15% Sale | 15% Apr. 29 a | Apr. 9] 10% Jan. 4 Mar. 20 
Preferred Boa777=7- 100] * 3:300| “14'700| 2254 22%]| 3016 “sz | 28° "S014] 2914 Abe: del aaee Abr. 41 Dox Jen, al aaey Mar 12 
West'n Maryl'd (aaw) 100 10,500| 51,700] 944 Sale || 914 Sale | 834 Sale| 814 Apr. 20] 9%¢ Apr. 4 4 Apr. 29! 1154 Jan. 9 
oun eonecee- a 4,100) 22,900) 17% Sale || 16 Sale | 15 16 | 15% Apr. 23] 17% Apr. 4) 1534 Apr. 23 20% Jan. 10 
—_e 33,420 74,720) 15 Sale || 1554 Sale | 17% Sale | 15% Apr. 1| 19% Apr. 12] 14% Jan. 2) 19% Apr. 12 
wnt Poon G3---—-ao' par] $'4m| 1am) S036 arid] Saud ote | S0°* Sue | S808 Abr: Z] SOM Ar 14) Sey, gane 7) eM Aor: 
7% preferred______- 100} = 2'500 6,200) 8744 9034| 9014 9054| 91 Sale | 87 Abr. 19| 91 Apr. 30| 8734 Apr. 19] 91. Jan. 30 
Wheeling LE Hey ~-100 19,300 82,715) ast Sale 9% Sale 8% Sale 8 Apr. 22} 10 Apr. 7) 7% Jan. 2 10 Apr. 7 
fone ‘Caaivl=—-tou) dou) S.aon) 34°" Sale | Baye Say | $543 474) 824 Ave 21] 10 Abr 6] 42d Yan 8) 2044 Fob 8 
ertificates _..._-____- 3,000 7,600) 3644 37 Sale | 3514 37 | 36 Apr. i| 37) Apr. 5] 36 Mar. 26| 37% Apr. 5— 
Cnductstos and anne . on 
aca cac nel sled 2,000 16,700); 74 ale 76% Sale | 75 77 75 Apr. 15) 78% Apr. 5] 734% Jan. 2) 82% Feb. 11 
Se ee eee | me sliced ghee iat aRe | ghia: Bl eae: 
air Reduction Inc-.ne par| 7,200] 138,500| 67% Sale || 7314 751| 71° Sale | 69% Abr. 22| 75% Apr. 3| 67% Jan. 2] 81%4 Jan. 29 
rear Aso] eg] 1050) 8h Ble) 6 sla “og Sale| ape Ha) “eaves BY Bee) L0H ae 
esce ’ é 2. r. ep. 
Alaska Juneau Gold M__10 17.250 53,550) 1 iif 1 14%| 1% Sale 1 Aue. a Ape. 30 ¥ Jan. 30} 1% Mar. 4 
Ail American Cables __-_100 2 6 98 gol | 97° 100 97 100 97% Apr. 22) 98% Apr. 26) 9744 Apr. 22/102 Jan. 22 
Allied Chem & Dye-_no ror 49,600} 177,250) 71 || 66% Sale | 69% Sale | 65 Apr. 10, 70% Apr. 26, 65 ar. 18) 74% Jan. 8 
Preferred __.________ 00 ’ 11,310 1097 Tti% 110 111 {114 Sale |110 Apr. 8114 Apr. 28/110 Apr. 81114% Feb. 8 
Miprcteredogce---100] 400] Sama] gost cos | 1° $3°4| $8 Sisal SOM ARE: 20 gg ABE: at] $0°¢ ABE: Sa] oof San: 2 
ee eww ene ’ r | - - 
Amer Agricul Chem__.10U} 28,300 113,000. i376 Sais 10. Sale 7 8 7% Aue 7| 10 yr’ 1| 7% Apr. 7) 17 Jan. 2 
erred . sa7-77- 100 50,200] 117,700 a7 Sale || 271% Sale | 205 Sale | 1834 Apr. 7) 28% Apr. 2] 18% Apr. 7| 4954 Jan. 9 
“Putared 2. 50} 100 1300) 51% 54 |'ss ‘es |'So 18a |"S3a¢ Abr: ail oa8¢ Abr. at] 836 3am. 20|'s5°* Mar. 13 
tbh ndeowe 9 j 5 * ° ° ° 
atpreterrod . eae 300] 'eoo| 73° 76 | gi ae | gee One | ae ABE 2 SF ADe a) Marcaal se ace, s 
ee pa r. 2 ar. I. 
Am Bosch Magneto_ne 7,500 54,100} 36 Sale 24 Sale | 22 24 22% ioe. 1 77 Ape 8, 224% Apr. 1) 38% rok 12 
am Brake Shoe & F_no par 1,400 14,300| 77 79 78 79 77 78 76 pr. 14 79% Apr. 5} 76 Apr. 14) 82 Feb. 8 
Preferred _......._- 100 600 107M 113 "104 110 108 110 /107% Apr. 22107% Apr. 22/)107% Ane. 221110 Mar. 26 
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STOCKS SALES TO MAY 1,| E PRICES IN APRIL. | RANGE SINCE JAN. 1. 
Price about 
R. ¥Y. STOCK EXCH'GE. In Since Jan. 2 ; 
April. Jan. 1 1924. April 1. April 30. Lowest. Highest. Lowest. Higheet. 
Par| Shares. Shares. |\Bid. Ask.,|\Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
American Can_.______ 100} 725,300) 2,775, pe 104% Sale 105% Sale {100 Sale | 95% Apr. 21/106 54 Apr. 95% Apr. 21|/122% Feb. 1 
Preferred _...._____ 00 2,400 9,000}1091% Sale {112% Sale 11234 Sale [111 Apr. 11/112% Apr. 1]109 Jan. 8/1148 Mar. 12 
Amer Car & Foundry __ 100 4,100 29,800}162 164 {1158 160%)1 Sale '153%4 Apr. 14:159° Apr. 2'15314 Apr. 14/178 Jan. 26 
Preferred __.._____ 800 2,500: 120% Sale |/118% 123 120% 126% oe Apr. 9/121 Apr. a 118% Apr. 9122% Feb. 5 
American Chain w i______ 5,200 ‘600 22% Sale || 22% Sale Sale | 2 Apr. 28) 23% Apr. 12) 213 4 21) 23% Apr. 12 
American ----80 par 4,000 36,000] 16 Sale |] 15% Sale 14% Sale 14% Apr. 22) 16% Apr 4 14% Apr. 22) 2044 Jan. 
Preferred _.________ 00 500 2,800} 57 Sale 57 57 63 60 Apr. 3 Apr. 4/] 51% Feb. 15) 66 Jan. 
eS ee a oe ee Sas ee re Set: aE ee rs 
RRR papel 22,100), 11 Sale || 10 11%} 9 ig aeeRe Peres Scyrrepereeag: 14 Feb. 18) 12% Jan. 11 
Preferred ctis - Torapeaaess Biro: 20,690]| 33% Sale |] 32 36 | Pers Ava ipa ete Jan. 2) 37% Jan. 11 
jon = as 3,300 50,5 5% Sale 4 4%| 4% 4%) 4% Apr. 24; 5 Apr. 4/ 4% Mar.24) 6% Jan. 30 
cat 2,300 16,380] 98 Sale || 9144 92 92 Sale | 88 Apr. 15) 92 Apr. 30} 88 Apr. 15'103% Jan. 7 
am Fat La 2 iS 5% 7,800 30,200) 9634 Sale || 9344 Sale | 94% Sale | 93. Apr. 5) 95% Apr. 16) 92 ar. 8 96% Jan. 2 
----| 1,900 aie ceil 9014 92 | 93% 95%| 9134 Apr. 4| 9434 Apr. 29] 9134 Apr. 4| 9654 Jan. 21 
Amer Hie s & lees 6,800 44,300) 9% Sale || 10 104%) 7% 7% Apr. 23 ays Apr. 7% Apr. 23) 13% Feb. 16 
ae a 00 32,700 169,500)| 5034 Sale || 564% Sale | 5244 Sale | 51 Apr. 22) 57% Apr. 2) 50% Jan. 3) 65 Feb. 11 
American Ice (new) -___100 1,700 27,200) 88 Sale || 88 Sale | 90 90 86 Apr. 21; 914% Apr. 28] 86 Jan. 14/96 Feb. 7 
insiaciaictieen hans ls 100 200 3,500] 7934 81 80 82 814% Sale | 81% Apr. 30; 82. Apr. 30] 7944 Mar. 28| 838 Feb. 5 
Amer [nternat a 40,000 180,840) 24 Sale 18% Sale 20% Sale 18% Apr. 1| 22 Apr. 25) 17% Mar.19| 25% Jan. 31 
Am La France Fire Eng_10 4,400 4 10% Sale || 1034 Sale | 1034 Sale | 10}, Apr. 1) 11 Apr. 8] 10% Jan. 31) 124% Jan. 9 
— eeneapapaes 00 100 Gelb shad senee 95 99 90 99 96 Apr. 25| 96 Apr. 25/95 Feb. 6) 98 Mar. 18 
American Linseed_____ 100 7,000 49,200)| 18% Sale || 15% Sale 14 143{| 14 Apr. 15) 17% Apr. 5] 14 Mar. 21 1 Jan. 14 
Oe a 100 2,500 19,500! 364% Sale 32 34 30 35 30 Apr. 15) 36% Apr. 30 Apr. 15 Jan. 14 
Am Locomotive new__100 23,200 185,3 5 Sale || 72 Sale | 71% Sale | 70% Apr. 15) 73 Apr. B. 70% Apr. 15 76 Feb. 7 
ss cian ist t-ed me par 2,640) 11534 11734116 118 /|116 119 |116% Apr. 16)118 Apr. 2 3) 4054 Aur 16120 Mar. 12 
Am Meta! temp ctf nw per 5,900 28, 43 Sale || 42% 44 41% 42 40% Apr. 11| 43. Apr. 3| 4 11| 45% Feb. 17 
Preferred ‘ 00 1 1,100/108}4 Sale ||1074% 113 |107\% Sale |107% Apr. 30/109% Apr. 18, 10740 _ 30 113% Feb. 14 
American Radiator_____ 25| 16,100; 76, 800 128% Sale ||103% Sale 96% 97 | 94% Apr. 16)104% Apr. 9414 Apr. 16,1071 Mar. 20 
Preferred ________- wore Be geet omen ee eG ee ee ‘ berets ~ allies 12344 Feb. 1 
Amer ublics._.__ne par 400 9,800 1 eee 38 30 36 40 37 Apr. 23) 38 Apr. 14) 25 Jan. 3) 43 Jan. 18 
Amer Ro! Mili, pref w i 800 3,400) 98 Sale ||100% Sale {103 Sale |100% Apr. 1\103_ Apr. 30; 98 Jan. 2/104 Feb. 1 
Amer Safety Dn atid 25 10,600 59,100] 6% Sale 6\% Sale 6 6 5% Apr. 22} 6% Apr. 9] 5% Apr. 22) 7% Mar. 16 
Am Ship & Comm __sno pa: 12,800 85,800) 115% Sale || 11% Sale |} 12 Sale | 11% Apr. 1) 12% Apr. 4]| 11% Apr. 1) 15% Feb. 11 
Amer Smelt & Refin___ 100 46,700 242,700)| 58% Sale 59% Sale 60% Sale 584% Apr. 15) 624% Apr. 4] 574 Jan. 14! 63% Feb. 16 
Preferred __________ oe 2,100 18,600) 96 Sale 98 99 99% Sale 97% Apr. 26 99% Apr. 30} 96 Jan. 2100% Jan. 24 
American Snuff_..__ _- 100 500 4,500/135 137%)/133 135 {134 135 |134 Apr. 10136 Apr. 3,134 Apr. 10 144% Jan. 28 
Preferred __________ 100 1 300}. .--- 100 85 100 96% 100 95 Apr. 12; 95 Apr. 12} 95 Apr. 12; 97 Jan. 16 
A Steel Foundries ott 17,300 87. 800|| 38% Sale || 36 Sale | 34% Sale | 331% Apr. 21] 36% Apr. 3/| 334% Apr. 21; 40 Feb. 7 
ls a 700 2,600/102 104 {102 104 /|101% 102%'101% Apr. 25)102% Apr. 14)101% Apr. 25|104% Mar. 17 
American i 2 Weta” 100 93,900 237,600) 554 Sale || 50% Sale | 41% Sale | 38% Apr. 23) 524% Apr. 2] 38% Apr. 23) 6134 Feb. 7 
SRE 10,080 15.780 94 7 95 86 Sale 83% Apr. 23) 95 Apr. 2)| 83% Apr. 23) 99% Feb. 14 
4m wel Tobaces. 100 9,000 87,000|| 21% Sale 2% 13%] 11% Sale | 11% Apr. 14; 14% Apr. 2)| 10 ar. 35) 28% Jan. 9 
Preferred _._ ss 00 100 3,400) 52 64 4530 - 42 51 45% Apr 1| 45 Apr. 1) 42% Mar. 25; 69 Jan. 16 
Am T & Cable____106 244 1,844|) 40 43 39 39 41 40 Apr. 22) 41 Apr. 2/40 Mar. 26) 43% Jan. 8 
Amer T 2 = & Teleg__100 39,700 136,860)125% Sale ||124% sale 125% Sale (12444 Apr. 1 128% Apr. 4| 123. Mar. 31\130% Mar. 18 
American ee 7,500 64, 850)) 149% Sale {141% Sale {141% Sale |138% Apr. 9144 Apr. 2/1365, Mar. 25/157 Jan. 28 
Preferred, new______ 2,800 8, 700| 101% Sale {102% Sale {101% 102 |101 Apr. 11\102% Apr. 1| 101 a 11/103% Mar. 18 
Common Stock B__.100 6,000 49,800)147% Sale ||138 Sale |139% Sale |136% Apr. 9141% Apr. 3 13544 Mar. 25/153 Jan. 28 
Gap Wat Win & By te. 100 19,000 28,200 40 41\%|| 44% Sale 45 46%! 43 Apr. 2) 514% Apr. 10} 40 Feb. 18) 511% Apr. 10 
(7%) x t c- -100 1,500 3,800' 89144 90%)| 891% 91 | 92 Sale | 90 Apr. 5) 9214 Apr. 9! 8914 Mar. 21} 92144 Apr. 9 
od ag AS (4%) v tc100 6,300 19,000 +> te wy 70 Sale i 72 72%| 70 Apr. 1! 74 = Apr. 8] 6 Feb. 191 74 Apr. 8 
pes. 1. fs dA? 1 1,700 97 100 98 99 4 Apr. 9 97 Apr. 9 92 Jan. 5 99% Feb. 13 
Amer Woolen__..____ 106 205,800 597,300 73% Saio 68 Sale 6434 Sale Apr. 23 70% Apr. 4] 62 Apr. 23 78% Jan. il 
eferred __________ 100) 3,500 12,800} 98% 1004)|/100% Sale 96% Sale 96% Apr. 30 100% Apr. 2) 96% Apr. 30 102 ~ 19 
Am Writing P . pf_100 400 9,700} 2% Sale 1} 2 2% Sale 1% Apr. 16. 2% Apr. 30] 1% Ape. 16, 4 Jan. 7 
— od ae | ..25) 4,000 21,200} 8% Sale 7% Sale 7% 8% 714 Apr. 22, 9% Apr. 2) 7 ar. 29; 103% Feb. 15 
et PE 25) 4,300 17,200| 27 2941] 25% Sale 26% 27 25% Apr 1) 29 Apr. 2\)| 244% Mar. 27| 34% Jan. 14 
aveconds eee 50 58,000| 571,410!) 36% Sale || 31% Sale | 32% Sale 1% Apr. 1) 33% Apr. 2) 314% Mar. 29) 41 _ Feb. 16 
Armour (Del) pre oe nie 10 1,600 13,600| 92% Sale a 89 86% 87 86% Apr. 23° 88 Apr. 3 86% 9 Mar 23) 934 Jan. 24 
Arnold Consta 4 ae | 11,500 34,050} 13 Sale 8% 9 9% Sale 8% Apr. 10 12% Apr. 29 of 20/15 Jan. 9 
Art Metal Construction 10) 200 1,400| 15% 17 15% 16%] 15% 17 7 Apr. 22; 16 Apr. 2 1838 Ape 22) 16% Jan. 4 
ts tion. .... 16) 300 8,100 3 % 4% ye Yy Apr. 3: % Apr. \% ar. 12) Jan. 11 
Associated Dry Goods_100| 23,900; 101,100} 81 Sale 933% Sele 92% Sale | 89% Apr. 11; 974% Apr. 3)/| 79 Jan. 15 100% Mar. 11 
lst preferred_______ 100} 700 6,400} 85 86 85 85 87 87 Apr. 4' 87 Apr. 4] 84 Mar. 19) 88% Jan. 31 
2d preferred________ 1 600 3,200} 89 Sale 92 +H 92 93 91% Apr. 8 92% Apr. 25] 89 Jan. 2; 95 Feb. 7 
A ted Ol], new____25, 38,800} 302,440] 291% Sale |} 30% Sale | 30 Sale | 28% Apr. 22 324% Apr. 5j| 28% Jan. 10) 34% Feb. 5 
Atlantic Fruit. __ 90 PEF wnnece SE etd ance Ree tiretl Beery asi catia ee ed 1% Jan. 15| 25% Feb. 20 
Col Tr Co ctfs of dep__- 3,700 32,400] 1% Sale 1% Sale 1% Sale 14% Apr. 28) 1%Apr. 4] 1% Jan. 15) 2% Feb. 20 
Atl Gulf & W 18S Linesi00 14,400 187,800! 15 Sale 12% 13 15% Sale 124% Apr. 22; 17% Apr. 26 10% Mar. 26; 19 Feéb. 25 
ae amamerer 00 9,500 33.300| 12% Sale ) 1514 Sale | 19 19%] 1524 Apr. 16' 20% Apr. 28) 1214 Jan. 19/ 20% Apr. 28 
Atlantic Refining... __ 100 7,300 31,000'132 Sale |112 115 /|110 Sale '10414 Apr. 2112314 Apr. 5 10444 Apr. 21'140% Jan. 31 
PP im an sei anid leapt 100 — 1,700 117 118 {116 117 /|113 114 ,114 #@8©Aper. 36, 115 Apr. 23/114 Apr. 26,118 Feb. 7 
La ape a <scenenh necaeiendie>, canes Dies cmb eledese obded bak Dewrcad dodlinies«:400ecebsaweness ene 
ao eum poetarees Bt Fie 100, 967, 85 89344| 85 86 84 85% 85% Apr. ié 85% Apr. 16) 824% Feb. 8) 85% Mar. 26 
A RST ne par 700) 4,621| 52 54 | 50 Sale | 47 51 | 47 Apr. 22 50 Apr. 1/47 Apr. 22, 54% Feb. 1 
rea ce par 400 7,800| 9% Sale | 6% 7 6% 7 6% Apr. 9| 7% Apr. 26|| 6% Mar. 25| 11% Jan. 19 
Austin, Nichols&Co_ne per 8,300 50,400; 28% Sale | 19% Sale | 20 Sale | 18% Apr. 21! 21% Apr. 3) 184% Mar. 28; 30 Jan, 9 
Preferred __________ 100 7 2,700| 87 Sale | 81 85% 80 84 79 Apr. 17; 84 Apr. 7) 79 Apr. 17, % Jan. 24 
Auto Knit Hosiery __ne par 8,900 23,600; 7% Sale 4% 5 | 3 2% Apr. *;| $13 Apr. 2) 2% Apr. 22 Jan. 2 
Auto Salee Corp_.____- so 3 1,900} 2% 3 3 2 3% Sale 3% Apr. 3% Apr. 7] 3 Jan. 7 : Feb. 25 
cca adenoid 1,400} 10 11 13 Bae wcimues | 2 ae ee ee a ee 11% Jan. 4] 15% Feb. 28 
Baldwin Pcceresesoouae 411,360) 1,534,580|125% Sale j117% § Sate 110 Sale §108 Apr. be 118% Apr. 2,108 Apr. 22131 Feb. 7 
ct ad 1 400 2,600j)111 -----]115 115% 113% —- 113% Apr. 30115% Apr. 19)111 Jan 4, +88 Feb. 1 
Barnet Leather____ne par 100 2,000} 24 30 | 23 37 20 27. Apr. 15, 27 Apr. 15| 26 Jan. 9; Feb. 7 
Barnet Leather, pref_.100) -_.__- 100| 80 90 85 95 | 88 35 RM EM. gp eee: 85 Feb. 5 35 Feb. 5 
rp. Clase A.25 10,800, 83,500) 16 ale | 164 Sale 15 16 14 Apr. 23; 17% Apr. 1) 14 Feb. 16) 18% Feb. 1 
ee tale amar 25 ,500) 19,400] 10% 1034] 13% Sale 12% 13%| 11% Apr. 22; 14% Apr. 8] 10 Jan. 7| 14% Feb. 7 
Batopilas Mining______ 20 1,000, 7,100. Sale \ Ye \%yApr. 3: WwApr. 3 \y%Jan. 2 Jan. 17 
ee no par 700 5,200| 57 Saie | 45 50 41 Sale | 40% Apr. 28 46 Apr. 17) 40% Apr. 28) 59 Jan. 5 
a Spee Re 200| 90 99 934% 99 2 7 ae ree |------ ------ 96 Feb. 27; 96 Feb. 27 
Beech-Nut Packing____20 ,800, 45,850|107 ___-- 45% Sale | 48 48%{| 44% Apr. 15| 49 Apr. 24] 4434 Apr. 15) 58% Jan. 31 
Bethlehem Steel Corp.100; 249,200, 779,200 53% Sale | 50% Sale | 48% Sale | 47% Apr. 14 52% Apr. 5) 47% Apr. 14] 624% Feb. 5 
% preferred__________ ,100) 26,000| 91 Sale | 94 Sale | 93% Sale | 93% Apr. 30 94% Apr. 3] 90% Jan. 9] 98% Mar. 18 
Cum conv 8% pref__100 00, 4,800/103 108 |11075 Sale 107% Sale [101% Apr. 12 108% Apr. 2610144 Apr. 12;1104 Feb. 15 
Blumenthal, pref_____ 00 400, 1,400| 90 93 4)_...- 0 8 80 Apr. 25 83 Apr. 25; 80 Apr. 25) 93 Jan. 21 
Booth Fisheries____no par 1,760, 21,460} 6 Sale 5% Sale 4% Sale 4 Apr. 15| 5% Apr. 1] 4 Apr. 15) 7%Jan. 9 
ist preferred______. 500) 6 38 40 | 33 39 5 35 | 30 Apr. 12; 34% Apr. 3| 30. Apr. 12) 42% Jan. 10 
British Empire Steel___ 100 200; 600} 35% 4%|._... 4 2% 4 3% Apr. 16 344 Apr. 3) 3% Apr. 16) 5 Feb. 9 
preferred .___._. 500, 700 |----- ----- | 41 Sale | 33 35% 35 Apr. 29) 41 Apr. 1)| 35 Apr. 29) 54. Mar. 12 
2d preferred________ 200! 3,500| 15% Sale | 8% 10 74% 12 | 9%Apr. 3! 9WApr. 3] 9%Apr. 3) 15% Jan. 11 
Brookl » Inc__100 5,200) 45,810|111 Sale |109% Sale 111 111%/109% Apr. 1,111% Apr. 28 109 ar.31/116 Feb. 6 
Bklyn Union Gas... 100) -_-.-- 17,200|120% Sale |___-- ____. loniibe wapeelédiitie~ cadiedhih oe anand (119% Jan. 3/1295 Jan. 23 
= eee par 1,600 3,900,)|----- ----- 58% Sale 58 60 565% Apr. 21; 59 Apr. 5) 565% Apr. 21) 60% Feb. 26 
Seow © Shoe, Inc_____- 100 700! 6,400| 47 50 44% Sale | 44 47 44% Apr. 1/| 464% Apr. 23) 42 ar. 18) 53% Jan. 9 
out wk Sage ee ts a «hess 1,100, 7 a | 89 * oon OM "552 "Ape. 33 aire" ree: st toe —_ 8 = Feb. * 
nsw’k Term & RySec 100 2,300 21,100 i pr. 28; 2 pr. 28 an Jam. i 
Burns Bros_-_-__-__ P ---100, 20,100  29,400/10434 Sale 101 Sale 108 Sale 100% Apr. 111144 Apr. 15, 9744 Feb. 26)111%4 Apr. 15 
Pref a as as a 100 900) 3,000, 93 9744) 92% 97 | 97 100% 96% Apr. 9 98% Apr. 15! 95% Mar. 20) 98% Apr. 15 
Prior preferred_--_-_- 100 200! 200)|----- ----- leer 119% 330% 119 Apr. 25120% Apr. 17/119 Apr. 25)120% Apr. 17 
New Beommon . 15,600 38,700| 24% Sale | 22 Sale | 23% 58 21 Apr. 4) 26 Apr. 15 19% Feb. 26) 26 Apr. 14 
Bush Terminal Co.._-100) _____- | Pili aces egeee Be AE ake Bee Re by alle || 60° Feb. @1| 6734 Mar. 5 
Bush Term Bl , pref_100 100. 700) 88 91 88% 92% 89 91%, 90% Apr. 28) 904 Apr. 28 33% Jan. 23} 91% Jan. 28 
Butte Cop & Zinc vt c__5 5,400, 43,300] 5% Sale 4% Sale : 4 5 434 Apr. 15) 5% Apr. 2 3” pg 31| 6% Feb. 14 
Pw incinte adeed 00 2,600, 24/500. 18% 19 19 19% 17 17%| 17 Apr. 28' 19% Apr. 3 . 28) 23% Jan. 2B 
Butte & Sup Mining_-_-_10 9,300) 69,300) 15% Sale | 15% Sale | 15% Sale | 14% Apr. 21) 16% Apr. 3 14% Me 21) 20% Feb. 15 
Caddo Cent Oil & ne par 6,700, 54,000) 2% Sale 1% Sale 1% Sale 15% Apr. 14! 2% Apr. 26 ar 21| 4% Jan. 19 
Calif Packing Corp_no par 4,600; 37,800) 83_ Sale | 83% Sale | 80 Sale | 80 Apr. 30, 834 Apr. 2) Ne 30| 87% Feb. 1 
Calif Petroleum new_.100' 97.000 630,800) 26% Sale | 245% Sale | 23% Sale | 22% Apr. 21 2514 Apr. 5) 22% ane. 21| 29% Feb. 5 
Preferred _-..-..---- 25) 3.800, 18,600/101% Sale | 98 99 95 97 | 94 Apr. 22 100 Apr. 7| 04 Apr. 22)107. Jan. 31 
Callahan Zinc-Lead____ 8,800, 56,300} 45% Sale 4% 4% 4% Sale 4 Apr. 15) Apr. 2) Ape. 15) 5%Jan. 9 
Calumet & Arizona Mg 19) 6,500 13,600) 43% 44 42 Sale , 43 45 42 Apr. 1| 408 Apr. 26) 41% ar.31| 49% Jan. 24 
Calumet & Hecla, new.25) 2,300 9,900 Sale | 15% Sale 143% 15%) 143 Apr. 25; 1 Apr. 1 she Apr. 25) 19% Jan. 10 
Carson, HillGold........1| 1,800 6,500 4 1 1% 1 2 | 1 Apr. 15) Apr. 26 Mar.31| 384 Jan. 22 
Case (J I) Plow____no par 700 6,800 % % % % 4% % % Apr. 10, % Apr. 21) ‘Ns Mar. 26 14 Jan. 11 
Case (J 1) Thresh Mach 100, 100 7,900| 24 Sale | 13 19 , 14 16 14. Apr. 17; 14 Apr. 7] 14 Mar. 19) 27% Jan. 26 
Case (JI) Thresh M pfctf 100. 1,200 5,0001 69 75 48 50 41\% 41% 46% Apr. 7 48 Apr. 31 46% Apr. 7| 77 Jan. 11 
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- STOCKS ~ SALES TO MAY 1 pila PRICES IN APRIL. RANGE SINCE JAN. 1. 

N.Y. STOCK EXCH’GE. ( Bince Jan.2 | 

san. | Jan. 1. 1924. | April 1. April 30. | Lowest. Highest. Lowest. | Highest. 
Cantzel Coal & Coke. 100 Shares. | Shores. excl ; ae. ry fet Bid. Ask. | Sale Prices. Sale Prices. fate Prices. Sale Prices. 
Central Leather... __- 14,500| 174,500) 13% Sale || 13% 8 gale "11% Sale | 105 Apr. 22,14 Apr. 1 97 _ "I 172 mer 13 
a coil 53,900) 326,800} 38 Sale 41% Sale | 37 Sale | 36 ©Apr. 23 42% Apr. 2| 35 Feb. 27) 441 = 3 
Century Rib Mills----- -. 1,200 15,200] 28% 30 281% Sale | 27  28%| 25% Apr. 19| 29 Apr. 24] 2534 Apr. 19) 33 toy 30 
a Ree Bases 700|90 9 93% 97% 93% 96 mere F ae ‘ 
me ., A _no par| 45,300| 159,200| 45% Sale 4214 Sale | 447% Sale | 4214 Apr. 1) 4614 Aps. 16 410% = 311 ty a 
Mist preferred, a 200) 5,500|-..-- 26° 30 | 25 28 | 251% Apr. 11| 27 Apr. 21(§2514 Apr. 11) 36 ne is 
aaeened )) (SRS Pe 51 q 1 
ChandierMCar(The)no par| 125,200| 384,700| 6634 Sale || 49% Sale | 43% Sale jose Ane. 14 054 py " iox yay 7 Se ee: 8 
Chic Pneumatic wa 3,000) 8,652 Sale || 834% 85 | 80% 83 | 8114 Apr. 15, 8414 Apr. 2] 81 o Abr. 15) To 
Chicago Yellow Cab_no par 50,199!) 7” ae Ce -.-| 42% Sale 45 . Apr. 21! 614 Abe. 10) tie — + a (2 am. s 
Chue Copper yilataieligien 45,000| 233'200| 275% Sale || 26. Sale | 2714 Sale | 2534 Apr. 11| 2774 Apr. 25| 255% 1 a, pts a. * 
Chino Dper EDEN: 10,600; 110,800) 17% Sale 15% Sale 16% Sale 15% Apr. 1 161% Apr 2) 15 Mar. 28 20° a 
Cluett, P ‘Pea y & Co- i60 2,200 27,800] 73% Sale || 65 67 | 6244 Sale | 6244 Apr. 30) 67 * “Apr. 7|| 6244 Apr. 30 75 oo 
sbbocaeeeal 100! 1,000} 91 93 103% 105 101° Sale |101° Apr. 30102% Apr. 22 10054 J. | 29 105 jn. 3 
Coca Gola. etait no oa 93,500) 276,100 77% Sale 6514 Sale | 6434 Sale | 61 Apr. 21| 6754 Apr. 5| 61 Apr. 21 77 3 
et SRO A 0 1,500 92% 93 | 91% 92%) 92! d Apr. ; Jan. : 
Colorado et kay 140,400) 409.100 24 25% 30% Sale 3352 sale? oat doe. 10 33 ria 30 34s Feb. 18 +4 + a 
eS & E,wino par| 47,800) 189,200] 35344 Sale || 33% Sale | 35% Sale | 33% Apr. 1 361% Ar. 26| 33. Mar. 21| oo? on 6 
Columbian Carbon cond 4,600 87,500| 49% Sale || 4914 Sale | 48 Sale | 48 : Apr. 22 5014 Abe. 3| 48 Age. 33 33% = 183 
eae no par 313) 313|...-. -----l|_--.- -----| 31% 33%] 32% Apr. 26| 33° Apr. 1111 32% Apr. 26) 3: 
Preferred _..-_----- 100 1,300] ae... ---- ~~" °*"-"| Sa Ge "| ante Gee: 131 96 Abe, te So76 ape. 28 SS Ape. Et 
ercial Solvents A--_-. 11,500) 30,100) 40% 42%)| 51% Sale 531% Sale 48% pio 7 aut. 7 96° mr. : . Ape. 30 
i Se eee 5:400| 14.900] 3387 |] 41° 4254| 4134 4234) 35° Apr. 11 a8 Abr. 171 38° Jen, 18] sa3k Ace if 
ongoleum Co_..no par — 595,100} 45 Sale |] 591% Sale 385% Sale | 35 Apr. 21; 61 Apr. 2 35 Apr oy 66% Feb. 18 
Conley Tin Foil_._....._- 1,100) 3,900, 12 9% 10%) 8% Sz V4 2° , , 2: 
ted Cigar_no par| 12,100) 63,200) a1 gale’ 1414 Sale "| 1 " is 13 ; Ane. 28 1332 ane: q! 1332 Ma 38 1335 Te. at 

Preferred _._..___- 100 800, 9,300 63% 67 || 60 62 | 5734 63 | 50% Abr. 24] Go Apr Apts Am a! nae ee as 
Gene Distributors -no par 6,300 «ces | : eee Ser | ae jer rf oe 7. o 
Jonsolidated Gas w i____- 64,200! 549:700| 613% Sale || 6114 Sale | 625% Sale | 61 Apr. 14 6314 Apr. 5 rs Eg 
Consol Textile____. no par| 66,482 22210821 6% Sale || 6 Sale | 31% 7) Om Apr: at) 9276 See. & 00% gam. 2 07% ine. 3 
Continental Can Inc pf. foo 300) 1900105 Sale§§l10514 108 |10514 106 -|106 Apr. 22107 Abr. 9110454 Jan. 2 coe & 
ieereeres gee W Son. 77.200 423.700| 55% Sale || 4614 Sale | 471% Sale | 4314 Apr. 14 48 Age. 2 43te Abr. i ak : 
Con nsurance _ _ ,700 4,600| 90 94%) 89 92 | 9% 14| ; " 95] giz 4 
Centinental Motors_.__-- 33'500| 161.700] 7% Sale’ 6% Sale | "6% 3704 89% ane. ol "si8 cee 9a See. eee 
Corn Products Refin..100| 62,300 341,100|157% Sale ||17014 Sale |170% Sale os 61 Apr. 10173 Apr. 2|152% Jan. 4 ou ten as 

Preferred —- <7 100) 3,700) 9,300/11934 122 lis” tis [117 119 [115% Apr. IS 117% Apr. 20|L13%¢ Apr. 16 12084 Jan. F 

Vo erate ae 98,910) 587,910|_---- -----l] 33% Sale | 34% S: ’ 2432 | ani A214 Jan. 1% 2722 Tan. 
Cogden & Co Seatiiea no par| 376,758| 988,118 a Sale 345% Sale | BL ie Sale | 30 pag 21 37 : i 3 30 aor. 2 4034 Feb "3 
LOGIE LE: 400) 3,300, ek ee ae 92 | 90 95%) 90% Apr. 14) ¢ 7 5| 9g! 1 d 
Crex Carpet_....____. 100 840 1,590] 20% 23 || 30. Sal 25 ao se oe Tee: ee he Ff 
Cee Biee e Asser. 109 107,500 375,200) 66% Sale || 56% fale 51% sale | 25 Apr 15 30% ape 3 30% — 13 71% Pip. ; 
yaaa: D 200! 2'600| 88. 9 8614 91 | 87 88%| 86% Apr. 111 87, sl agi2 Apr. 11 ¢@ he 
Cuba aes TNGET ..6 fo. 23,700) 196/000 15% Sale 137% Sale 12% Sale” tty, ane a Hm pa ote peed 22 is Fob. Q 
puananesoe 182'100| 542,500 62% Sale || 637% Sale | 571% Sale | 5354 Apr. 21| 65%; | 5 5354 Apr. 21 ih Fe 
Onben Amer Bugar....-10 63,400) 333,750 | 33% Sale th oo | sii ae aoe AD: 4 g5% 4 4 46. re + ates = 4 
i cclen ane nl 1,700) 5,000} 964% 98%) ¢ 9814! 97. ian” Bee tal eatl Ace O51 Ge” Ee 4 
Cuban. Dominion Sugat.-} 3,100 51,100 i ey bu "68 ay seieé 05a Abr 15 7 = 24) 86 can. & 90% Zep. 38 
o. refers Md - - ---====~ 2,400 14,500| 44 47% 40% 45° | 42 4514) 42— Ave. 11! 4514 Avr. 23| 42° rt tI 52" ios Feb. 5 

yamel Fruit___.....-- 25,000, pice: 70 Sale || 6834 Sale | 621% Sale | 6014 Apr. 21, 69% Apr. 2| 6034 Apr. 21 74% Jan. 3 
Daniel Boone Win Mills - 25} 53,500 79,000)|..... 29 =Sal Sale | 21% lary sl s10c 
DeBeers Cons Mines ne par 1,900 6'400| 18% Sale || 20°" Sale | 2142 22541 200 Abr. 1 2112 Abr. 3 tas ape 14 6944 Jan. 8 
Deere & Co pret... 100) 200 2'400| 62 Sale || 66. Sale | 60 65° °| 63 Abr. 21' 66° Apr. 1 a3 Jan, 2 90°* Sone io 

amie eageee 3, ) : + “ae a ; é a « . e 

Highs = peecesoeetawn St He ee mk: BO oe oa Ce 2 
Devoe& Raynolds istpf 100 200 600) { ---"7I 93°" “98%%|_..°- 98% y, “47 ¢ Apt. oF) 4 oe: ss os” Oe 
Dome Mines Ltd. New..* 29,200 97,000 1934 Sale 1734 sale® “15% Sale ’| 137 aoe. 28 1733 au. 7 3 i 28 20% = 4% 
Douglas Pectin ____- r 90 6.300)| 11 3 % - ; 0% Aor. 27 ~4 
Dusham i ht, ist of 100 800, 4300) 102 103 102% 103 10282 103° 102s as. 29 1114 Apr. 17] 10% Apr. 27 111% Jan. 11 
Dur Hos galery M Rane. ‘S001 8 12 1i¢ ; 7 4 | pr. 4103 Apr. set io ya = 106% 328. 29 
Eastman Kodak ___-_- T00| ~ 3.8001 44,700/10036 Sale $2 Sale |i06 fepsta* nor" aslseses>cacseg noe f ae. 33 
Etraancsessisere) oe) Shine Be [OS Se (he ah Gy ape Bot Aer suey teh 

So 68,700, 332,100)131% Sale |1127 Sale |11914 Sale |117 a, Apr. : § 

6% Cumul pref_____ 100 1/400 6'800|| 86 Sale , a 974 Hale 7 Apr. 21128%4 Apr. 3/117 Apr. 21141% Feb. 1 
By} A ee Bs ee 88 Ss. ae oe SS ee 
Elk Horn Goal Corp..-50|  °2'300| ‘8'100l| 1254 12%ll 1252 Sale | 12 Sale | oo Abr. 30 sash Abe. glaz Feb. 8 s3ig hor 3 

Pref po RPS sel gS 100 Es 700 ait Grey 21 24 "35 24 yond =| 13 Apr. 3, 12 Feb 8 134 Apr. 3 
Emerson-Brantingham 100 400 4,600|| 1 1% 1% #2 | 1 1% 1% rs 8 24 ph " 7 ae 29 os “ 

ot pean 00 600 5,160) 9 11 9 a "239 15°” Jan. 
Endicott-Johnson sa: 50} 8,600] 42,900)| 6544 Sale 58i4 59% 595 80 eae we oe SF ante abr: 22 8 cee. 8 
eae 00 800 2,500)|113% Sale 1111 ¥ 112 ’ Sale 110% ae O16 Bet. wt oite ane t8 tk eo 
xchange Balfei Corp. aoe 2 BOONES 76 Came Mill -----|113 Bak pr. 19112 Apr. 30|110% Apr. 19115 Jan. 17 
Go (The) » 38 560 800) 29 ee OE a 20 Apr. 7 20 Apr. 10] 20 ar.19 22% Jan. 12 
Fam Players-Lasky~ no 87,300 413,400 a} aete 66% Sale 69 Sale 65% hee. 3 lai aes 26 61 Apr. 29 738 oy 17 
S222 e2e220e08 ’ ’ 1 3 5 : . | F 
mm Min & Smelt ~~100 he See O42 10" 894 ~~ 894 os 88% Aas. 17 91° Apr. 7|| 87% Jan. 29, 91% Jan. 14 
ms eadeeeten 2,000 27°700|| 4154 Sale || 423, Sale | 43 Sale | anise Abr. ta] ag ABT: 78 aisg dau. 21 Agag Jans 2a 
ty Phenix Fire Ins__- 300 ‘Too|119-- 1234117 128, |1i6 123, \1i8 2 Abr. 21.119. Abr. 16/118-> Mar. 17 127° Jam. 10 
Fitth Ave Bus....-no par| 43,500} 282'000|,_ 934 Salo || 1234 Sale | 1134 Sale | 1014 Apr. 16.13% Apr. 3) 934 Jan. 3/1334 Jan. 16 
Fisher Baas Onn pine vA 12,400 42,500 165 167 208 Sale |190 Sale |190~ Apr. 30 217% pd 2 163° Ten. i 2n3id Mar a 
’ - , 4, 100 1 , E E 
Fisk Rubber... .__ 25| 15'900| 106'300|| 834 Sale ou oe eis. ad 99°4 yy < 100 % Apr. 4! 95 Jan. 29102% Mar. 13 
1st pref is edie 100 1:7 , iced ieee 41% 53 46 Sale “a” ps od 301 7% Apr. 3, 6% Apr. 7 Jan. 16 
eececac= t 31,500 127,100 444% Sale 48% 49 49 Sale 47% yyy 10. ane ove 9, 46 pr. 7 R37 Jan. 24 
Foundation Co........-- 2,400 24,000) 66 68 72% Sale | 691% Sale 6814 Ane. 10 7: is ie aa. 3 oete Ge: a 
Freeport Texas Go..no par| 35.800] 121'400| 12% Sale || ‘917 Sale | 854 Sale | 8? Abr. i! 107, Abr. 7 in. ijuam 
400 1 H 3% ai ; pr. | 10% Apr. 7 8 Apr. 11) 13% Jan. 7 
Motor Be et o ti 4 4 4% Apr. "a 5 Apr. 5 4A 18) — 9 
Gen’!l Am Tank Car no par 2,300 46 Sale ee an. 
esupthns fO0 300 13 eee 8 97 e. $3 39% Bele 38 Apr. 22 41% Apr. 9| 38° Apr. 22] 46% Jan. 2 
Asphalt lian 100 48,700 248'300 40 Sale 3714 Sale 34 sale ets, ped Hy 95 Apr 25, 92. Feb. 25, 96 Mar. 17 
ap 100 ,600 10,200) 7234 Sale || 73144 Sale | 73. 73%) 7 Se. fet an. a atte ae. ot ae F 
Gen Baking Co___ ne par 1,300 8'900|| 95. Sale || 98°" Sale | 96% 9712 1% Apr. 16 75% Apr. 41 714 Apr. 15) 81 Feb. 8 
General Cigar, Inc..--100|  4'600| _33'300|| 9634 Sale || g5 ~s6 | $212 Sale’| sou; Abr 30 Sei ADE 1] 93 Jan. 12110 Jan. 28 
ii asaecron 400 500) 101% 108 |10152 1023 8214 Apr. 30 8714 Apr. 10] 82% Apr. 30) 97% Jan. 10 
Deben pret (7%)----100/ 100] 2,800/10434 10634 /1024< 106 |102%4 108 “|100* Apr. “3 102°? Abr. 14100" Apr. 3/1077 Sam. 11 
ectric__.... 300] 692,885 ; 3. ‘ - 3 

Special when fasued-...| 131365] 50/632 10% Salo 710% Sale 710% Sale mtr Abr. 29 1164 Apr. 12 MOL ADE. 29| thie Rebs 7 

Gen Motors Corp..no por} 168,415] 1,351,415] 1544 Sale || 14% Sale 13% Sale | 1344 Apr. 22 14!$ Apr 3 | 1344 Abr. 22| 16% Feb. 1 
Jt sieamiel 3°85! ; . ; 

6% debenture stock 100 5600 19° 000! st Pte Sc on te att 814 Apr. 14 83 Apr. 3] 81% Jan. 4) 84% Mar. 3 

79, debenture stock 100 11500 65001 9832 99 || 95~ 9 | 963 7 81 Apr. 7 83% Apr. 29) 81 Jan. 14) 8344 Jan. 11 
Gen Petrolcum.......... | 97'600 27/600] (3 9734) 9644 Apr. 8 99% Apr. 4 95 | Mar. 28}100%4 Mar. 17 
General Refractors__no par 2'200 15,500| 62% Sale | 48° 50” Hts. —_ 3834 Apr. 23 4314 Apr. 26 38% Apr. 23] 434% Apr. 26 
Gimbel Brothers.......__ 3'000 41.900! 49 Sale 49 Sal 464 ale 46% Apr. 15 49% Apr. 2 46% Apr. 15 55 Jan. 18 

Seerred nnn 3.000) 41,900) 494 Sale || 49, Sale | 4914 50, | 49° Apr. 1 51% Apr. 5) 47% Jan. 30] 517 Apr. 5 
Glidden & Co. no var| —-2'200 44'260| 8 9 982 10 ac '4| 997% Apr. 28 102% Apr. 11! 99 Jan. 2)102% Apr. 11 
Gold Dust ctfs w i__no par 6.200 °27°300 a3 4 an 4.9 8% Apr. 23 10% Apr. 4] 8% Apr. 23) 14 Feb. 4 
Goldwyn eo pits lec stented % 35 32% Sale | 284% Apr. 10 34% Apr. 2, 28% Apr. 10) 37 ~Feb. 26 

DPEbensceseconcee 16,900 49,654) 9 Sale || 1414 Sale | 1412 Sale |-1a12 Aur 11 153, Apr. 22| 8% Feb. 15| 15% Mar. 25 

coins WW cc per! (G8) ESAT a Bale | S44 Gils [10 Sale | iaic ape HL Tang ape aa) Oe 8 ag ae ae 
Tedtycondgnah 2°100 "600! 3 - 15 21% Apr. Mar. an. 

scody Ts wlor pt wT100, 6390] 15°900] diag gute’ gare Sake | 20% gli] 2h Abe TL Za Abr 38) Z04g Mar. 23] 90, den: 
ea ee Rae 7,100 36.750 , ‘ ao a. ¢ Mar. 

Granby Covs if 8 8 i66 7,600 41,700 13 Sale 13% Sale 3% ° 39 Apr. 14 4314 Apr. 5} 39. Jan. 4/49 Jan. 8 

win, Inc. a0 par 2°100 24'200| 73 Salo ois Gee; 2 ,,| 1244 Apr. 14 1444 Apr. 2) 1234 Apr. 14) 1714 Feb. 15 

Great Western Sugar___ 2'100 10'000|_. 90 8 ¥ in . 4%| 4 Apr. 23 5% Apr. 10} 4 Apr. 23) 9 Jan. 11 

Great Western Sugar. pref. 500 2'827|10554 1083 10514 10844 10554 Sale |103 °° Apr. 16 10554 Apr. 30 03° Abr. 1610834 Jan 21 

Greene pp.100 3.300 16'800|| 1512 Sale 13% y 2 Sale 105 pr. 16 105% Apr. 30,105 Apr. 16)108% Jan. 21 

Guantanamo | Seaar’ no par 5,300 35,100)} 7% Sale 8% Sale ie 88 as Aor: 3s oie =. : 13a _ + + Awd . 

RE, “ee 1 82 93 . . ’ “4 eb. 
Gulf States Steel tr ctis 100 101,100] 413,800 331 Sale 9254 Sale* 66s2 100, pe oy wa + ee Ek 

lst preferred... __ 100 200 200... 10034| 99% 10016 98 re Rw ane. 21 5 Apr. 4| 65% Apr. 21); 89% Feb. 7 
Hanns ist pret... _-_- 100 —_—1,200 5,000! 901% Sale || 93° +9437 89 «©0991 «| 8 BB. ES BOTS BEE. Bina amon, sane nalegsore peress 

‘ 4 8 ¢ 8 Avr. 23 93% Avr. 5' 88 Avr. 23) 95 Feb. 14 
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a.y STOCKS f 
- ¥.STOC ‘SALES 
KE SALES 
XGMGE.| oie o MAY 11 ; 
as _ April. ‘ am vee about | f 
Cort — , n. 
Hayes Vi ar ration.100 Shares. | : ‘ou" ! PRICES IN 
Helme (G W mets * eceal Shares ||Bid |} April 1 N APRIL. 
Homostake Miaiaa ~~ soe 500) 1a ote) ai yet = Se | 
a Painting -- 225) 1200, 44 600/134 Sale” . Ask.|Bid. Lo | RANG 
Houston Oi fisiag """100, 3.700 A coy ais Bele | Sots al “ee ye i E SINCE 
a nM of Texas _ 0 par :700 1 8 * “— 3 4 Sale | 3514 8 ' Sale Pri Highest JAN. 1 
any ey, Car. ° 100! _7,800 10,500 ~~ 62% 8%4 Sale 35% Baie” rices L ° 
semeate goy O, me dea ae Be ae |e a = 
cnans Bteel..--no par 19/000 148,300 70’ Sale 4814 50 | 4934 6014 3244 Ape. 841:4034 Apr. || Sale Prices. | Highest. 
------- r : : 2 e +4 Sal 4934 Ss L pr. ~z\|-2-<- . 
i a ‘900 35.309 scene | 3 Sak | $8, Sale| 4885 Abr. 1 to Abr. 3) $80 Aor Bad ss 
India as 1400: 48 “ oie oon 64 Sale | 6 3 A aie ae *s S5i6 Mar. 26) 4556 Pep: 
yo sai ,400 ale 4 Sal 23%58 61 pr. 19 4 Apr 57 pr. 29 Feb. 4 
Prefe oto C ae 9,30 Wa € 1: g Sale . Apr 32% - & Jan 527 yo 
rr yel ow 9,300 Paes rf : 2% Si 23 . 22 4A | 48% » Feb. 
ma: . FOR ccs] 8500 60,500! 67 aig 65g ss: Apr. 11] o73¢ ane. Sots Boe. 22 59 Mae. 10 
oo ite eee egal gate | goa, ag | Hag AR HR A i) at Abe Sas r 
referred ——=-------1 101 ~~ 4.700 300 4 Sale S: 4% r. 14 4A Apr. 7 23 r. 22 an. 
ibreterred — 199 £700| 33,130 WR ae sha nul 7% Sale eae. Y a0 Apr. ay 11% Aer isl: at = 5 
+ Sega } "gee ,150 w= =o ce mek on” 2, a . 15 
hw, age 100! 126 500 - 5% Sale || 4 psa Nees Se 76 Apr. 18 4 Pit, =. 2| Jan. 2 
(aspiration eae mo par| 10,800 1.309159 Sale | 5 da~knes Sale | 19 . aoe 9 8% Apr ol an. 8 1% Jan. 10 
"t ion Cons Gop: 20 0,800 52,100/°3 Sais “|i85~~ 195 ae ~aigl--aag-ase 13) 1 Abr. “2| 938 Rep. 3 Jan. 19 
-<-- 52,100! 36. Sal € eid 2/2 33; — ten é 4 ° 3 
pe elorred rte 100 18,500 134'400 + # Saie“|'34° oz lene a a a Torts ee. 36 RL Jan. 18 
t Busin nite tcteesgntr =~ 100 900 30,700 9878 101% | 34 Sal |104 = i90. Avr. 8&8 44 Apr. 21 79 Mar 20| 2 Jan. 1 
internes ees Machines par} 900 10,500 °8 Sale ll os ae | a is Apr. 8/1993Z7A] 21) 3% A ar. 11 25% Feb. ; 
Co en ---- 800 3,200 8 3 Sale | 241 Sale | 3314 Apr. f Apr. 9 | 60 . 12 . 
Internat mbus B.--#0 perl 11,800 10,100 7% Sale 5% “¥ | 24% 10234) Rt Apr. ii| 3534. pr. 9|159 J ar. 28 5% | oy il 
oe dk ~= no par| 9,500 33,500 41% Sale 434 Sale <4 Sale 2932 Apr. 2 133% Apr — 102 an. 2\20 Jan. 7 
Internat new w_.100) 62,300 44,400 “43°7 Sai 3% 31 5 ble | “te Apr. 1 03 Apr 4) 33% Mar. 4 +4 Mar < 
Preferr Merc w--,-.-100 17,500 303,400 = goo oh SS Sale oe | 434 Apr. 15 2514 Apr. ‘ 101% Jan 11 3 Mar. : 
international Ni 88-100 14,200 31'900 7318 39° | 334 42 | 4113 894 eae 4 Apr. bi 2254 Feb. 28 13834 Jan. 30 
ck aa ,200 é ,900 > “8 79 ‘ Sate | 114 Sal 83 yr. 12 5% Apr. ed % 8 + 4 eb 
me rred ickel _ 117, 134.6 106% 1 | 837 sale | 22 2 Sale A 38 Apr. 21 g Apr 27% Jan. 11 
mee Ht ~-"95| 2 :00| «166 001 632 07 | g Sale | 2234 S: | 4034 pr. 11| 92 Apr. : 4% A 15} 23 an. 2 
Pref. onal Paper 100 21,800 66,600 % Sale | 106! e , 854% sale | 22 4 Apr. 2 92 Apr. 211 3%, pr. 1 % Feb 4 
me sD, aper -_.1 9 Hel HE > I aoe -*5721""s 4 Sale | 22% Apr. “143 Ape 7 ons Ape. 13 10% Jan. 6 
ational aimed 100 20.4 0 1 bed 0 13% Sale 9 8 7% 110 | 82% A . 11) 243 Apr. 7 3 A 2 93 an. 8 
06 900 18,300 4 Sale | an” Make” 9K Ss 106% | pr. 1¢ yA || 403% pr. 11 % Jan 
int Tele tel” hoe -no p eo ie + 7° ar Ln sale | 33 — Sale | 7 g Ae ehioy pr. 4| 22 Abr. 24| 44 a. 3 
tntert el & ako 2222 ar} 2.009 6,200) 08% gt | 70° Sate a3 Sate | 21° Abr. 3)" 914 Apr. 8] 78 Jan. 2) 448 Feb: 
nei aaa yp _ 200 3,300, 3% 65 36 Sale 75.~C«S e112 4 pr. 4A 21/106 a an. 
{ron + Ol Cine ae par 3,900 2,200 ate 34 63 - 36 IP, | 77% Apr. 9 ttt, Abe 25 6% ey 26 32” Feb . 
ga Products Coro-no par, 12 og fb 38] $8 Weishis Mss i ste) aor sn fae: 8] 2 ee ‘ou Ree 
—_— 000 2,2 5 ale | 65 2 $90 91 12 S 
fomel Toa fac.....-.. re 12S RS Se] sri fae cae | Se ABE Sl Apr. 3] 111 Abr. ai aii Feb: 1 
ne. inetd 57,500 Sale 6 ale | 68 5 ; \116 J pr. 30 i714 A ,3| 344 Apr. 21| 8: an 
Senn a erore __ 100) Mat: 494 Sa 15% 31 | 98 h Sale [420 Apr. ) 7534 Aor 26 6214 Apr. 15) 82% Feb. 28 
meee asi ane | sic eae | 13, Ba se eee a Ae il a ae: 8 
Jordan Me "In Steel ...100 1,400 25,250| 2 7%| 99 105 6| 4834 Sale } 13 Apr. 23 69 A 291115% Apr 39) 374 Apr os 
KansasCity Le heel prefnew 18500, 54,700 22 Sale |! 18 5 |.--- 104 | 13, Apr. 23 yf Ape. 31 33 int 7aaate ae 26 
t 1st - 570 par 200 54,700| 25 88 4 Si yaa pr. 2 534 Apr. | 29 ab. g Apr 
Kayse ul pt no 9. >’ 4¢ 25 &: 7814 ale | 17 end 2) 4934 pr. 3] 123 Apr. 2: 704%F 29 
r (J)& Colne par :800 11: 0 |107 % ale || 2212 81 Sale ----- 4 Apr. 2: 12%4 Fet 23| 321% eb. 13 
st masrose-ss 906 1,20 4 1083 22% Si 80 e | 165 ——— 29)| 394 ». 16) 4 M 
Kelly-8; (new (new)--100 + oes yrs “3772 “4 8% 110 5 — 21 20 | ae 6 Apr. 15 ASSES Bes 6 Apr 9| 16% = 7 
Preferr pea a ire” 7,900 18,800 1% 93 — 2614 Sale 10914 1 sy 184 Apr. 22 sen Apr pores Iededgen 10 
gbreterred 8% - o25 1,100 53,900 3542 Sale 94 95 2414 ad 110 Apr. 1 + ADr. 1] 1656 A eee denne 
ey Whee Hbowens ep'100| 407 ban 3536 Sale 4% % oaik oul oa” 5 1 2214 Apr. a EY Ape. 15] 28 7 
Kenn: .- eel Ine. --- 100 2 rt 000 3214 108 31 % Sale ni a 95 ‘i. 22 261 Apr. } a”? aoe. a oie — 2 
ee 0) & o'S8 ’ = a 3 9« s » 72 + , 2 ‘ if 
Sennett COP w-= <== 109 3°500 10, ot 4 45. Baie 164 ani | 88 224 e08? Apr. : 96 aoe. 1) 22% — wwlase” ia, | 
Kinney.G i. ne por} 121 300 7,700 ao78 See 55 57 14% 1 cA 0478 ABE: i aor: 35) 37 yan. 38 
spats bi 21,0 L 28 ‘ 8 4 4 5 a) + 12% | " 301 9 4 Apr , J: | 95 Mar. 28 
Kresge oo-- } 11 500 336 a 103% 105 8214 50 | 45 57%%| 50 A 9) 90% . 2'| 293 an. : > A 
<p Reng 6,600 05 214 Sale 5 48° "| 50 pr. 1 oA 2934 / 2 Apr. ; 
reage (8 8) Co... --- — Ye Hse oat Bele 35 sale | 80 sale | a Abe. 14 5634 Apr. 3 Se S Abr. 14) sisc Ten 19 
red - == 2. 0| 325 5,700 ente aoe 5 Sale | +4 >» | 80 rtd al 51°" Aor 3) 124 A 39/102 Jan. 18 
cinedboenhed 100) 325 4( 04 Sa 2 Sale 38 Sale” rT Apr. 25 51 A 3] 59 pr. 1 4% Feb 
lartote Gas ($t Lous). 3) sito] Be 382.8 Sate | 1 Sat ng Abe 4) Abr 2A) At Abr a se yen: 3 
ref tL 00 100 3 = 92 55 OT a, APF: Apr. 4| 80 J A| 8 an. 1 
onto outs) - 10 | e001... 320 92 90 57 ” Apr. 2: 38% ‘A r. 411104 Apr. 25 g Jan 8 
Lima ubber & Tire « 2 4.600. i eae 112 350 |315 Bh Bee Apr. 22) 2 pr. 28| 3 7a 25101 Jan. 10 
glee 600 press dee 12 116 |) 15 3: . pr. 29 4 Apr. : 4\% Ji i i 2 
Ww "9 1 18,5 -||220 ; 112% 30 we | 581% a % Jan ail ~ 
ott & M orks per] 10 500) 79 ‘ jil2% 11 315 ----=| ¢ Apr. 2| IMA 1] 38% n. 10 
yers -"o p 8,906 ee! Sa we 414)11: Apr. 22:33 . 2i| 56 Apr. 22 4 Apr. | 
B ew soree-- Tob pt 100 16:700 137,000 14% 8 : 73 Sale | 240” 230 ia. 25 33014 ¢ Apr 39) 987 Mat js 63 7 * 
‘Lalla aie ean 25 : 600) 300, 67 s Sale ‘ Sale | 90 95 Apr. 29 23( Apr. Sa 74d . 28) 97 an. 8 
Loe RS oes ee ¢ » as @ ‘ 3¢ . B € an 
oe tee eee 36) rye 12/200) 116 zee ft itt Som 90 95 | 914 Apr. : 230 Apr. 35) 113. Apr 17 Rik Jan. 19 
od rporated no par ,500! 6,700 Sale |l1 134 Sale 10 Sal: 73 oh 21| 96% |190 Feb 251113 ar. 34 
lpoorptee rated _ > par) oa oo we 17,500|_..-. .-. 15% 116 5814 Sale 10 Apr. 1 734 Apr on! . §6)/230 Apr. 25 
owiehe (i 38 Reales ie i tee a] 90 Ape 1B doe Abr. 29 
® 75,300| 17% Sal S: 503 . 15% | é 5 +t, a f . < 
ceand preferred .----- 400/ 6,500 75.000) 1276 Sale | sani Sale | 3054 Sale“ ts Baad 17/117 Abr. 3 57 7 oe oes Gee. OS 
dicated 106) ++ italy ss || 1544 Sale | i e | 50 ¢ Apr. 21) 5: Apr. 30) » 23.3 Apr. 1 
I referred ---- =.=. 100 100 200/103 Saic ss Sale | i6 Sale | 153 Apr. 1 Bit Apr. 30)115%6 Mat 15] 68 — 11 
M ee 00; — 400 37 300 | 100 110 1100 Sale | 5% Sale 15% Apr. =| g Apr. 5] 50 Mar. 5)1177 — 9 
par — a 25 1 400 ,892 171 103% as 107 cl 51 \% Sale 5% yi od 1 ivi - a) 48% Mar. 26 54 2. 24 
cIntyre res, ag par 5,200 9001114 Sale | 5 105 $,105 107! 50 Abr 22 4% Apr _.., 24% M 28] 53 ar. 13 
ls Min ..100 4,500 37,600. 116% |ii6 ’ 85 9 44 105 re ok 22! 644 Apr 7) 15 Mar 4 Feb. 18 
ge 15,900 24,700 |= =o> : Sais “1118” 99 100 ioe: ete ane 533 Apr. 29) 18 — 13 
--- 0 ' st 00 i ee . % Sa 15 —2o er 7 . 8) 272 pr. n. 1 
100 200 38,100 9 os 16334 (10054 ale | 35% 11844 116 “pare _atee Ape. 7 -sagenyc ar. 6 Jan. 7 
60 os ye 107 a 1832 100% a” 20, = Apr. ilii7. Apr. 21 B+) | ‘Jan. 301100 an. 26 
uereterred 300; 343/000] 90% ale (l1t0% 112 0 10154 o> Abe’ eal aa a aalltie’* Jen, 100°” “Mar. is 
00 3.ce0) 3 aft Hts er 11396 Sale” rts, Apr. 24] 22, Apr. 3 ete 12/175%4 — 
’ ale 4 87 ; 111. 5% Apr. 5) 10% pr. 8 M 117 5 
Mellin o 2,200! 2,700 964 Sale 8114 Sa 64 . la10%8 Abe. 1 214 Apr 8] 20 ar. 28 Feb. 16 
son BRAC ne par, 7 300| 1700 > a 37 Gen | oese gtle | 75 +o ee 16% Apr. 10]/109 a: 7s Mar. 7 
oneal ie i csee no par| .700) 1,7 11 Sale 7% 90 95% 9 7534 pr. 9) 65 Apr | 15K% M 7 “sai 4, Mar. 17 
Pref socecere | 10,000 28,400 12% 114 100% 63 8612 89 cote Gee’ te aoe ae tt | ih 0214 Apr. 19 
Manhatta ease to 200 7,450| 277 Sale 138 ae 60 r+ 87° aoe 14 aon Apr. 4| 64% Ap 2)117 Jan 7 
Manhatten Ei ao oo 700 1,300} 87 Sale ro Sale — 111% 113 60% aoe. 22 87 Apr. 1 75%A r 9| 69 Jan. 30 
anila E tala 4 400 9/300] 62 89 a - Te 13 |113% Ap. 10) 6 Apr. 2 9514 Jan 14| 90% Feb. 1 
Maracal lectrical § oe. ee6¢6 25) 10,200 1,300 66 83 87 19 S; 1 3032 pr. 7 1 2% Apr. 2 87 A n. 16 9 3 Jan. 7 
bo Oil Expl we 100| 5,000 23,000 oo 87 62 67 81 — 18°" Apr. 29 13% Apr. 4|| 60 r. 22 954 Mar. 19 
Marlin- on no par 300 39,600 8514 9 57 7 | 82% pr. 22 4% Apr. 7|113% J ar. 26] 68 Jan. 8 
Martin Parry Co gree oth tee 334 7 42%4 sale oo 3744 > 60 ane. 16 + fo Apr. 2 7 — aa}i14 * Feb. 2 
t 0 ,100) ,200| 27. Sa 2 , 8 + Apr. 8 ° eb. 
Hr Pemetgy ree par 1/900 1,001,000 37°° Sale”) 28 ‘o> | eters 37 iXpe.15 15) 87 Apr. 7\| 8214 3 28 318 Mar 14 
Class ‘Mot WV Cli 15'000| 49/600 a a | 2814 29 | 33 sale‘| 35 Apr. 1| 43 ape: Nai Ss Con. 3S Jan. 18 
May Dept Store Ai00 _ 2,300 49,600 ase s 374 Sale 27° ‘Sal 3 Abr 30| 377 Apr. 26! + i 4 141 69 Jan. 18 
ean Dept Biared—-~ por rye 417/200 | 39% gale 13% ait 2 ao | as Ape: it 37% Apr. 4 334 Mat 14) 87 . en 
ony a 0 sad < ’ a Sz 3 ¢ ° | « ‘ r 
M ropolitan ‘sone ee” 15,300 130°780 $0 Sale 32° oy 34% 124 +4 Apr. os 30% Abe. 14 89 fd 30 br Apr 2S 
Voting trust Beab'd Gul no par s| "'30,000) 9034 Sale 1414 Sale | 40 354] 3314 Abr: 10 3878 Abr. 5] 33 ¢ Mar. 19) Ot Apr. 1 
Miam : fae par| 79 he eres 110 — in” Sale 40% Sale 3114 o Abe. 10 36% Apr. . 33 os’ 21 3736 Jan 14 
I Copper = -------<5 , gn’ 3a % Sale | | . 14 & pr. 16 J 2 6 
iitined Bran areeeers 24,500 350,700 s Sale 116% foi! 8414 a 10% _ oot es Apr. . 32% Feb. 8} 173 + 5 
Midvale 8 1 Prod 10 ,700 9,900| 14 Sale 1 Sale 11714 120 8214 yo ot 30! 1 4 Apr 314A 26| 37 ar. 11 
Mavala & Ora 100 63,800 ete'aee 22 Sale 18% Sale 90% 92 116 Abe. au a. Apr 4| 38° Apr. 14| 41 Jan. 17 
ertetetted os. pt-i00| “*yBno) G00 Bale || 20% Sale 20. Sale | 174 Apr. | 8)11054 Abr. 3) 5204 Abr: 30] 16 yan. 5 
eal: . 0|- e 5% Sal % Sale 7% . 12) 9 4 Apr. 2 A 16 - 9 
Monte Ward & Co--n 3,200 10,400; 29 4% Si e | 213 Sale ¢ Apr. 15| ee 1/115 pr. 21 Jan 
J . ’ recs al ly Ss 17 . 15} pr. 1! J 95 a 
Mother Lode Car no par} 62 500 100 29 Gale | 27 le | 3% Bale | 205 a. 5074 Ase. ob | 99% a. ae Jan. 25 
Munsin Bodys----ne per] 18,300 390,700 104 107” 183 30, | 26% 744 73 AB 4} 2214 Abr. 25| 12% Jan. 3 9314 Mar it 
lunsingwear<-—— par ,200 ,400 ale || 25 10 28 r. 15| 75 pr. 2 % 2 6 
Prefe otors lo par 200 168,300 = Sale | 2578 Sale 1054 ona 62 ane: 8) z. Apr. oll 3 yg 29 34 | tng 6 
eT hasan as 11,099) 13:00 35 Sale | 17% Sal 236 10008, ARE a5 a3 Ar. yb ABE Hl 8 3 
The , $'600| 3532 Sale || 3 6 Sale ¢ Sale | 13 \% Apr. ae mee oo Apr. | 5 Apr. ’ 
----- 56 400 46,850 10 Sale | 1 13 g Ss 18%? Abr. 30) 25 Apr 6144 A 8| 34% Feb 11 
2,000 2'500 | 1 Sale 34\% 3° 11% Sale 7a Apr. 22 25% Apr. 141104 Apr. 23 344 Feb. 7 
7,800 | 97 «101 1034 8 7 | 32% 1294 4 Apr. 1 2334 Apr. 2| 2244 pr. |7|10 Apr 
8% 100 g Sale | 973% 3414 wyeA 8% pr. 3] 1 Apr. 3 8 A 4 
9 1 73% 33 r. 10 4 Apr. 8% 0) 2 pe. 3 
(3 v8 o7ee 99 064 “Abr. 28) 11% Abr 10 oie tea. 2 azhé 208. Ds 
4 s 9 99 pr. 29 lanes pr. 9 Ma 2} 9 Feb 7 
Sale 6 Apr. 2111 8% ro 3 33% i. 22| 142 Feb. 15 
Apr. 309 Apr. 11] 99° oes. 3 Jan. 9 
Apr. 99 Fob. 29)11 Jan. 1 
i eb ie 6 
6 23 an 
A 100 . 15 
pr. 30 Jan 
10% Jaa. . 
















































































28 STOCKS—STOCK EXCHANGE RECORD [Vou. 118. 
SALES TO MAY 1 PRICES IN APRIL. RANGE SINCE JAN. 
STOCKS ———— || Price about 
@. ¥. STOCK EXCH'GE. In Since | Jan. 2 ; : : 
April. | Jan.1. || 1924. April 1. | Aprit 30. | Lowest. Highest. Lowest. soties. 
Per| Shares. | Shares. Heid. aAtt-||Bid- Ask Bia. aA fale Prices. | fale Prices, | Sale Prices. | Sale Prices. 
fonal Biscuit _....-.- 2 15,000 83,900) 51 e e e | pr | 52 pr. ar. 
no eT. ieee 2,200|/120 1233612134 124 {122 124 |____.. _..._- Rete ae 120% Jan. 8/1 sit Se Feb. 20 
Natl Cloak & Bilt mete 100 2,000 7,200| 56 63 || 51 Sale | 47 £450 | 48 Apr. 28| 52% Apr. 2/48 Apr. 28 1 
ai aeteietiences ain 100 500) 3,700)| 94 97 92% 95 94 94 92% Apr. 15) 93% Apr. 29) 914% Mar. 28 o7 24 
Nat = tem ctf__ne par 21,100 conn manned 32 Sale | 33% Sale | 30% Apr. 11, 3344 Apr. 17} 304% Apr. 11; 37 Feb. 8 
Nationa! Dept Stores. ___- 4,100) 52,700) 40% Sale || 39 40 3844 Sale | 38 Apr. 14; 39% April 4/38 Apr. 14/43 Jan. 9 
cage 900 3,300) Sa 95 Sale | 90 94 | 93 Apr. 8 pr. 1/93 Apr. 8) 96 Feb. 15 
Nat Enamel & Stamp--_100 13,700) 96,500) 4134 Sale || 30% 31 27% Sale | 24% Apr. 17| 31% Apr. 4| 24% Apr. 17) 44% Jan. 17 
SEER: 00 300 900)| 84 90 82 88 83 90 | 79 Apr. 24) 87 Apr. 29| 79 Apr. 24; 89 Jan. 16 
Nationa! Lead_____--- 100} 24,500| 112,775|142 Sale ||136% Sale [12744 Sale 122% Apr. 21113844 Apr. 3 12234 Apr. 21/155% Jan. 28 
SSRN 100 3 2,500) 112% 113%)|112% 114 |1124% Sale 112% Apr. 21114 Apr. 7112% Apr. 21/115 Feb. 28 
~~ — Supply.....-- 50 9,700; 125,200) 68% rvy 65 66 64 Sale | 60% Apr. 16 66% Apr. 28! 60% Apr. 16) 72% Feb. 4 
APOGEE 100 400) 2,0008..-.. 103. Sale |103% __.../103 Apr 1 105 Apr. 3100 Jan. 6/105% Mar. 20 
eveds Consol Copper..b} 17,000) 99,300|| 12 Bale 12% Sale | 12% Sale | 124% Apr. 1/ 13% Apr. 16; 11% Jan. 2) 14% Feb. 21 
N Y Air Brake_---_- no par 5,400) 42,400 41 Sale || 39 40 37% Sale | 36% Apr. 22 40 Apr. 3] 36% Apr. 22) 43% Jan. 19 
SPAR RI 208 7,500! 18,900) 47% Sale || 4734 Sale | 49% Sale 47% Apr. 1) 50 Apr. 10; 47%Jan. 7| 50 Jan. 19 
New York Canners_no par 6 2,700)| 24% Sale || 2544 27 25 25%, 25 Apr. 12; 26 Apr. 5| 24 Jan. 24) 27 Mar. 3 
RENEE: aa 100}} 90 = 91 4} 88 80%) 87 EG a SE a | 89 Feb. 9 89 Feb. 9 
New York Dock _____- 100 6,200) 32,800)| 17 19%)|| 23 Sale | 23% 24%) 214% Apr. 10 25% Apr. 14/19 Jan. 9 253 Apr. 14 
eed einaiial 106 1,100) 6,500) 40 43 42 Sale 424% 44% 42 Apr. 1) 44% Apr. 25) 41% Feb. 27| 49% Jan. 18 
N N& HRyG&E100|) _. | 200)} 504% 55 j/..--- 604/..-.-- AR aereAR: ace cede eae | 48% Feb. 1) 48% Feb. 1 
ae” 100) 300)| 85 90%). ---- 89% 77% Sale | 77% Apr. 30 77% Apr. 30| 77% Apri 30, 85 Jan. 12 
N Y Shipbuilding. _ne par 100) 500)| 9 14%) 10% 13 10 | 13 Apr. 4|13 Apr. 4)12 Feb. 14) 14% Jan. 16 
N Y Steam, Ist pref_..100) __.___| Piliotnie actu oe Oe Oe: eee Bae || 88 Mar. 19) 92% Mar. 20 
Niagara Falls Power pf-_100 200} es ee 108 Sale 108 Apr. 24 108 Apr. 24/108 Apr. 24:108 Apr. 24 
DM ...- - ....-iscus secndiesene Meissen ausedingiees celessiagesséseneeee | OE REE ep ee 
Sea sae 50} 2, 400! 12,100| 43% Sale || 4434 Sale | 44% Sale | 4414 Apr. 3 45 Apr. 8) 43% Jan. 2) 45% Feb. 20 
i eee 56 000) 351,394'| 22% Sale 22% Sale | 23% —_— | 22% Apr. 15, 234% Apr. 8] 22 Jan. 2) 25 Jan. 10 
Nova Scotia Steel & C_100 1,300) 15 18 12% Sale 7 | 8% Apr. 25 12% Apr. 1] 84 Apr. 25) 14% Jan. 18 
Nunnally Ce (The) _no var 4, 700! 9,900) 8% Sale 7 8 7 : 7 #=<Apr. 11! 7% Apr. 10 Apr. 11| 9% Feb. 5 
Ohio Body & Blow__ne par 700) 15,600 2 2%|| 13 2 1% #12 1% Apr. 12, 1% Apr. 2| 14 Apr. 12) 4% Jan. 14 
Ohio Fuel Supply. ____- 25 300! Pye 32% 34 31% 32 31% 33 | 31% Apr. 25) 31% Apr. 16] 31% Apr. 25) 33 Jan. 8 
Okla Prod & of Am_.5} 12,800) 5,500| 1% Sale Sale 13 2% 2 Apr. 1| 24%Apr. 15} 1%Jan. 2) 2% Jan. 22 
Unfario Silver Mining _ 100 1,200) 42°70) 7% 8 6 5% 7 | 5% Apr. 7| 63% Apr. 8| 43% Mar.24/ 8 Jan. 7 
hee ee ee no par 200) Dicks. chbcdibuwe shecél leben Gosia 6% Apr. 17| 6% Apr. 17 6% Apr. 17; 6% Apr. 17 
onys! Hosiery tem certifs- 200 3,900] 28% Sale || 20 25 18 21 21 Apr. 16, 23 Apr. 17| 21 Apr. 16; 30 Jan. 10 
p certifs, preferred | 100 600) 85% 88 84 88 83 85 | 84 Apr. 16 84 Apr. 16) 84 Apr. 16) 89% Feb. 16 
heum Circuit Inc....1| 11,700 50,504) 20 Sale || 19 Sale | 18% Sale | 18% Apr. 22, 20 Apr. 5/18 Feb. 18) 20% Jan. 3 
tT <. aseevee 100 700 1,825)| 91 95 91 94 934% 94 93% Apr. 15 94% April 16] 92 Jan. 30| 94% Jan. 8 
Otis Elevator.______.- 100 8,300 68,600|140 Sale ||148% Sale |1474% Sale (143% Apr. 221544 Apr. 3,139 Jan. 14/159% Mar. 13 
Ee non wala ww 700) 96 104 98% 102% 9814 DED ‘iciene secdeclococane.cucoes Se. a 2 
EE hcicaacanacil no par 20,900) 167,300) 944 Sale 9% Sale 7% Sale | 7% Apri 30 9% Apr. 2| 7% Apr. 30 11% Jan. 26 
Pref in cares hie 3,200) 24,700) 55 59 63 64 53 67 | 52 Apr. 23 64 Apr. 2) 52 Apr. 23) 74% Mar. 6 
Owens Rottle... -__ 2h 10,800} 48,100) 4334 Sale 42% 434%) 42% Sale | 4214 Apr. 21| 45% Apr. 8| 41% Mar. 27| 47 Jan. 10 
Preferred ___.....-- 100 100 Dcisad shawthidene &éwwa ae Ce :isctvew dtecex se areaks” aaa | 108% Mar. 26:111% Mar. 7 
Pacific povelous ment ne par 4,400 31,950, % Sale J 5 % Sale | % Apr. 17 5, Apr. 4 % Jan. 2) 1 Jan. 12 
Pacific Gas & Electric_100 3,300 32,850) 92 Sale || 93 Sale * an 91% Aes. 14.93 Apr. 1) 90% Jan. 4) 95% Jan. 28 
Pacific Mail SS________- 1,300 14,100) 10% 10% 7% 9 8% Sale | 7 Apr. 7) 8% Apr. 30} 7 Apr. 7| 10% Jan. 9 
Pacific Oi!________ ne par| 340,900 1,369,765) 50% Sale 50% Sale | 48% Sale | 45 Apr. 22 53% Apr. 5) 45 Apr. 22) 58% Feb. 5 
ei) ee! 6 6h 400)| 85 -..--. 88 95 fo er ees neey «See 92 Jan. 30) 95% Feb. 4 
Preferred _______._- - eeaeie Repay: ae “GE lnenes | > seen! hanes: | 93 Mar. 6| 93% Mar. 6 
SSR 100 100 eer Sa eer \Y% Apr. 23 ly Apr. 23! Y% Apr. 23 Apr. 23 
RE Ors sen 24,400 116,900)} 12% Sale 10% Sale 10 Sale | 10 Apr. 15) 10% Apr 1; 10 Apr. 15) 12 Jan. 7 
here gas 1,500) 3,500), 90 925% 90 925%) 8674 90 | 89% Apr. 24, 924% Apr. 3| 89% Apr. 24): 95% Feb. 11 
Pan-Amer Pet & Tr___.50, 25,800) 542,500)| 61% Sale || 46144 47%| 47% Sale | 4454 Apr. 21| 493% Apr. 5! 44% Feb. 14) 61% Jan. 2 
Class 8 stock. __-____60| 145,950) 1,506,600) 5944 Sale 44% Sale *| 45% Sale 4214 Apr. 21| 47144 Apr. 5] 41% Feb. 14, 5944 Jan. 2 
Panhan Prod & Ref_no par 1,500) 6,500] 244 Sale 3 ' 2% 3% 3 Apr. 5 3% Apr. 4 2% Jan. 3' 4% Jan. 23 
geahendle P & BR. pref _100 100 1,500 0 35 “3 35 45 38 Apr. 15; 38 Apr. 15| 35 Jan. 25, 40% Jan. 9 
Parish 4 Bingham __no pa: 6,000 24,600)| 134% Sale || 145% 14%) 14% Sale 14% Apr. 2) 16 Apr. 10) 13%Jan. 2) 16 Mar. 12 
Park & Tilford_-___- no par 3,600 | ERR eee ae apgerepetie oan” 28%| 28 Apr. 29; 30 Apr. 10) 28 Apr. 29) 30 Apr. 10 
Penuey, preferred ---_- 100 190 400)|103% -.--- «gece ‘aumes 1105 Apr. 24:105 Apr. 24,;103 Jan. 28/106 ar. 14 
Penn Coal & Coke_____- Rte 2,600/| 28 29% 21% 22% 193 i aR KE’ ay we 19% Mar. 28| 30% Jan. 29 
Penn-Seab 8t v tc__no par 41,700 537,465)| 34 Sale 2% Sale 2 Sale 1% Apr. 10; 2% Apr. 1] 1% Apr. 10 $i Jan. 17 
People’s Gas L & Coke_ 100 2,700 20,600)| 984% Sale || 95 9 92% 93 92% Apr. 29) 95% Apr. 2] 9234 Apr. 29) 98% Jan. 2 
Phifadelphia Co (Pitts)_50} 29,800 74,500|| 43. Sale || 431% Sale | 42% 43%’ 43° Apr. 21| 441%, Apr. 3/43 Jan. 2| 47 Feb. 1 
Philadelphia Co pref 50 1,500, 4,100)| 42% Sale || 41% 44 42% Sale , 4214 Apr. 15| 423%, Apr. 2| 424%Jan. 2) 47 Jan. 30 
Phil & Read C & Ironwi-_| 116,000 200 BU once ovens 36% Sale | 40 Sale 3614 Apr. 1| 43% Apr. 17)| 3444 Mar. 28) 49% Jan. 12 
Certificates w i__.no par 5 Ty tthaty innnin ‘|| 87 Sale |..... .....| 37 Apr. 1] 41% Apr. 17/1 35 Mar. 28] 41% Feb. 4 
Paillt Jones Corp_no par 500 3,000) 55 59%! 52 60 4? 52%| 48 Apr. 29) 52% Apr. 11 48 Apr. 29| 60 Feb. 5 
paella easier 00 600 2,600|| 86 89 | 82, 83 80 Apr. 22} 82 Apr. 2) 80 Apr. 22) 89% Jan. 10 
Philip Morris & Co_.__- 10 11,300} 200,400)| 22% Sale 16% Sale 183% Sale | 14% Apr. 30) 175 Apr. 2) 14% Apr. 30) 23% Jan. 31 
Phillips Petroleum_ ne par| 330,200) 1,175,100|| 36% Sale || 39 Sale | 3714 Sale | 36 Apr. 15| 42144 Apr. 5) 33% Jan. 21) 42% Apr. 5 
ix Hoslery enadanindiaial 4 ,900)| 29 30 26 Sale | 23 25 | 24 Apr. 23} 26 Apr. 1] 24 Apr. 23) 324% Jan. 31 
Jin a aenabeiss 100 900)| 91% 96 87 90 87 90 87 Apr. 4| 87 Apr. 4/87 Apr. 4 iy Feb. 2 
Flerce-Arrow Mot C no par| 17,200 113,300} 9% Sale 8% Sale 7% Sale 7% Apr. 30| 8% Apr. 1) 7% Apr. 30 Jan. 17 
i a wh doi eo soil 17,600 ¢ | 26 Sale 22% Sale 18% 1934) 18% April 29| 22% Apr. 1) 18% Apr. 19 305 Jan. 17 
eeoodaiinal 30 7,000| 65. 69 || 58 65 | 62 64%4| 65 Apr. 9| 65 Apr. 9/64 Jan. 3] 72% Jan. 17 
Pierce Oil Corp__.____- 251 58,600] 225,300\| 2% Sale 2 Sale 1% Sale 1% Apr. 3| 2% Apr. 1 1% Apr. 3| 4% Jan. 22 
{eRe es 100 6,300 44,700) 23% Sale || 26 Sale | 25% Sale | 21 Apr. 19| 26 Apr. 1) 20 ar. 41 36 Jan. 21 
Pittsburgh Coal (of Pa) 100 5,500 21,900)| 6334 Sale 61% Sale 58 59 57 Apr. 22} 62 Apr. 2/57 Apr. 22) 63% Mar. 16 
eee 1,300 4,100} 98 99 98% 100 98 99 98% Apr. 10100 Apr. 4/98 Jan. 14;100 Apr. 4 
Pittsburgh Steel pref__100 700 3,600) 93 95 96 97 96% Sale 96 Apr. 30 97 73 Apr. 9/95 Jan. 4/101 Jan. 25 
Pittsburgh Utilities. pref1 8,700 51,900) 10% 10%!) 12% Sale 11% Sale 11% Apr. 30) 12% Apr. 1) 9% Jan. 22| 13% Mar. 12 
Preferred certifs |. _- 500 TL bbc saad 2... 1. 1252 Abr. 16] 128¢ Abr. 111] 113¢ Feb. 18| 13" Mar. 5 
a ee Me ee re ee ee ee. 1536 Age. 22 6546 Jem, 8 
eosee no par ’ ’ ) 48 pr. 22} 50% Apr. 48 pr. 22 an. 
8% preferred ____.__ Too 5 4 jill 11244114 Sale (110 111% os Apr. 22|114 Apr. 1/110 Feb. 7|114 Apr. 1 
Pressed Steel Car____- 100 6,600 26,300, 524 Sale || 49144 50%) 47 Sale | 46% Apr. 15) 50% Apr. 3] 46% Apr. 15| 62 Jan. 26 
| ee 100 3 ,800)| 82 83 4 87 81 84 4. Apr. 23} 84 Apr. 5] 81% Apr. 23} 90 Feb. 6 
Producers & Ref Corp_.50} 96,600 484,000) 42% Sale || 30% Sale | 25% Sale Apr. 22; 34 Apr. 5) 22%A 22) 43% Jan. 22 
| pao 100] 4700] 2654 Sale || 22 2631 a2 Abr. 21| 221 Abr. 11] 22” Apr. 21| 208% Jan. 6 
ee : eee 22 r. r. 2. an. 
Pub Serv CorpotNJ-zi00) °°} 170° Ren abccdl Redline Bedlipetan: Rediligp cade: Wctedge see hadi ode berg 
Suceweusssese 1,800 4,300/10034 Sale 100 100%) 99% Sale | 99% Apr. 22,100% Apr. 3 99% Apr. 22}102 Jan. 16 
tiendenconsd no par| 20,300| 53,000) 42% Sale || 4134 Sale | 421% Sale 4134 Apr. 2\ 43% Apr. 7 ar.25| 44% Jan. 7 
 Spearema 100 600 1,800) 974% 9934 97% 98 | 97% 99% 9754 Apr. 4\ 97% Apr. 4 38% Mar. 22} 99 Jan. 11 
Pub Serv Elec Pow, pf_100 100 ik ane 95 Sale | 94% 96 Apr. 1| 95 Apr. 1/95 Apr. 1} 98 Feb. 16 
y_....100) 20,800 137,100|122_ Sale {115% Sale |113% Sale 13 Apr. 10/117% Apr. 28)113% Apr. 10/128 Jan. 28 
Punta weal 72,985 384,147|| 57% Sale 63 Sale | 57 Sale | 55% Apr. 22) 63% Apr. 1| 55% Apr. 22) 67% Mar. 14 
FE Minh nccreense 25| 46,500 86,000) 24% Sale || 233% Sale | 22% Sale Apr. 22) 245% Apr. 5]| 21% Apr. 22) 26% Feb. 6 
8% lerred_______ 100 3 2,700 Sale || 95 9634; 95 96 96% Apr. 4| 97 Apr. 4/92 Jan. 10} 98% Mar. 13 
Railway Steel Spring__100 1,500 ane 107 108 |1108% 110 |109 110 |107% Apr. 17\111% Apr. 41106 Jan. 3/118 Mar. 22 
ciated 300 1,500)113) 115 114 117%4/114_ 117, (:/114") Apr. 21/1144 Apr. 8/113 Jan. 4/115% Feb. 18 
Rand Mines, Ltd___no par 7 1,800)} 30 34 31% 32 31% 32 30% Apr. 23) 32% Apr. 3) 30 Jan. 17) 33% Feb. 15 
Ray Consol Copper....10} 35,700)  153,900| 11% Sale 9% Sale | 9% 97 2% Apr. 1| 10% Apr. 16] 9 Mar. 27| 12% Feb. 18 
t) & ---"0 fer 500 2,000)| 13 16 13% 14%} 11 12% Apr. 29| 13% Apr. 11] 11 Apr. 29) 16% Jan. 26 
lst preferred_______ 00 700 1,000)} 71 74 64 704! 64 70 a4 Apr. 26; 67 Apr. 22) 6414 Apr. 26 74% Jan. 26 
n v¥tc100 3,200 70,700 33 Sale || 39 440 | 35 37 | 36% Apr. 21| 41% Apr. 3) 32% Jan. 4/| 49% Feb. 5 
tot peed vtc_._100 400 2,050) 9144 Sale || 91 95 93% Sale | 92 Apr. 11 9314 Apr. 30) 91 Jan. 4} 94 Feb. 5 
ae aiid 300 1,200) 93 98 92 100 af 100 93 Apr. 15, 93 April 15) 93 Apr. 15 102 Feb. 1 
Replor cia el i Foo 7,300 79,000] 1134 Sale 9% Sale Sale 8 Apr. 28; 9% Apr. 2) 8 Apr. 28, 15% Jan. 28 
Fe 00 52,450) 323,450) 5144 Sale || 46% Sale 445 Sale | 44 Apr. 30) 48% Apr. 5| 44 Apr. 30) 61% Feb. 11 
bt eistniticn call 3 7,600) 8834 89 86 DPM ststk adoce aoe Apr. 15} 88 Apr. 9) 86 Apr. 15) 95 Mar. 5 
Reynokis 8 ring Co - ae 18,700 75,200] 2044 Sale || 15% Sale | 13% Sale Aue. 15| 18% Apr. 4/| 13% Apr. 15) 22% Jan. 7 
Syne \Tob Cl B 25 40,300} 138,400) 74% Sale | 62 Sale | 64% Sale Apr. 1) 67% Apr. 29] 61% Mar. 31) 74% Jan. 2 
% aw sah weit 3,500 6,850/115 11644'115% Sale [118% _____ 115 Apr. 11118% Apr. 29/115% Apr. 1|118% Jan. 8 
Ins trcetfs_________ 3 ; 87 =—87 86 89 | 86 88 | 86 Apr. 17| 86 Apr. 17) 86 ar.19| 90 Jan. 9 
Ro N Yahs_| 33,500) 150,900) 48% Sale | 54 Sale | 54% Sale | 53% Apr. 1| 56 Apr. 23 48 Jan. 2) 5934 Feb. 6 
St Joseph Lead_______- ,000 53,900 as 23 23% 24 | 23 23%) 23% Apr. 22) 244% Apr. 4] 22 Jan. 7] 27% Feb. 21 
Santa Sugar_ne par 1,600 21,300; 2 3 1 2 1% Sale 1% Apr. 21) 1% Apr. 4] 1% Mar. 6) 3% Jan. 24 
sevens Corp__..1 27,900} 117,100} 33 Sale || 415 Sale | 46 Sale | 415 Apr. 1) 51% Apr. 25/| 32% Jan. 2) 54% Feb. 4 
Schulte Retail Stores_____ 18,900 99,700,109 Sale 101 Sale | 98% Sale | 96 Ane. 16 102% Apr. 3) 96% Apr. 16109% Jan. 4 
Preferred __._...__. 1 1,300 10934 110% 109 ____. 07. 110 {109 Apr. 4/109 Apr. 4)|107 ar. 25\111 Feb. 29 
Sears Roebuck & Co__-100| 33,200| 170,600) 87% Sale sh 83% Salo ”|'823¢ Sale | 70% Apr. 22| 88% Apr. 5j| 79% Apr. 22 9744 Feb. 1 
errad * ra 1,000"113 Sale 11246115 /111 113 /112% Apr. 71113 Apr. 10/112% Mar. 26 114% Mar. 13 
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STOCKS—STOCK EXCHANGE RECORD 29 
STOCKS SALES TO MAY 1, Pri PRICES IN APRIL. RANGE SINCE JAN. 1. 
rice about 
".Y. STOCK EXCH'GE. In Since || Jan. 2 
April. Jan. 1. || 1923. April 1. April 30. Lowest. Highest. Lowest. Highest. 
Shares. Shares. | Bid. Ask.) Bid. Ask.' Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. ate Prices. 
Haone Copp 10 ee 19,200 49,800| 5 le 4% Sale 1 Sale 1 Apr. 12} 4% Apr. 1) 1 = Apr. 12 Jan. 11 
Shetek” 3,100 6,500; 6 7 54 Sale 5 6 4 fa. 2S Bee. F & Sne. 38 H Jan. 10 
Shell Transport & Trad 1,300 10,600) 34% Sale 38% 39%) 39% 40%) 38% Apr. 4] 40% Apr. 23] 38 Jan. 51 41% Feb. 4 
Shell Union Off.._....--- 93,500 810,300) 17 Sale 17% Sale Sale 16% Apr. 22! 18% Apr. 2)| 164% Apr. 22) 20% Feb. 6 
Preferred 6:2. son 2,250 6,850) 91% 92%4)| 93% Sale | 934% Sale | 93 Apr. 4/ 94 Apr. 2) 91K Jan. 4/95 Jan. 25 
Sherwin-Williams,istpf100| __ | __  , Se tS amen gateitonnie den dtadeduke kewrtiade te Some 102% Mar. 24/1025 Mar. 24 
Stmms Petroleum. _--_--- 42,200 208,500! 1174 Sale 13% Sale | 135% Sale 12% Apr. 21; 14% Apr. 25!) 10% Jan. 4] 14% Mar. 24 
 f  Sweoe ne par 20,500 66,700) 23 Sale 22% = 22\% Sale 22 Apr. 14; 22% Apr. 4/| 22. Apr. 14) 25% Feb. 5 
_ =e 1 1 500)| 96 97 96 96 98 96 Apr. 15) 96 Apr. 15) 94% Jan. 24/ 96 Mar. 18 
SinclairCon ne par| 182,500) 1,074,200) 27% Sale 22 Sale 20% Sale 19% Apr. 22) 23% Apr. 5]| 19% Feb. 19| 27% Jan. 2 
eR a 1,400 5,400) 86 88 83 85 82 84 82% Apr. 29) 84% Apr. 24|| 80\¢ Feb. 19] 90 Jan. 21 
Skelly Oil Co___._...-- 97,500} 299,400) 25% Sale || 235% Sale | 23% 24 22% Apr. 15) 27% Apr. 3]| 22% Mar.21| 29 Feb. 4 
Sloss-Sheffield St’l & I_ ioo 15,000 108. 203| 60% Sale || 56% Sale | 55% Sale | 55 Apr. 22] 59% Apr. 9/]| 55 Apr. 22) 67% Feb. 7 
ST ict cinitcinh warditeaee 20 1,000) 83 85 79% 83%! 80 84 80 Apr. 10} 80 Apr. 10)) 80 Apr. 10) 87% Feb. 14 
So Porto Rico Sugar_..100} 25,800 113,600) 68% Sale 88 Sale | 774% Sale | 73% Apr. 23} 92 Apr. 5) 67 Jan. 3! 95% Mar. 8 
RR ee 1,100 2, nt ced 104% 107 99 108 |106% Apr. 4/110% Apr. 5/103 Mar.17|110%4 Apr. 5 
Spalding 1st pref___-_-- 100 100 er A 101 |100 Apr. 8/100 Apr. 8/100 Apr. 8'100 Apr. 8 
Spicer Mf Ee eee no par 3,300 31,100; 16 Sale 12% — | 10% _= 9 Apr. 30/13 Apr. 3] 9 Apr. 30 18 an. 12 
So EE 00 1 800} 90 Sale || 80 8714 S aia ted 80 Apr. 12) 80 Apr. 12) 80 Apr. 12; 90 Jan. 2 
Standard Milling __.- 100 900 3,030) 60 65 50 70 | 42 rth 40 Apr. 8) 50 Apr. 12) 40 Apr. 8| 62% Feb. 7 
I 00 200 210; 80 84 80 824% 75 Sale 75 Apr. 30; 80 Apr. 8) 75 Apr. 30 85 Mar.13 
Standard Ol of Calif_..25) 156,800 693,900, 64% Sale 61% Sale Sale 55% Apr. 21) 63 Apr 5\| 5544 Apr 21! 68% Jan. 26 
Standard Oil of N J__..25) 71,000 671,800)/ 42 Sale 36% Sale Sale | 34% Apr. 21) 38% Apr. 14) 34% Apr 21| 42% Jan. 26 
Preferred ___.....-- 100 4,300 20,400)117 Sale ||116% 117 (117% Sale |117 Apr. 2/118 Apr. 7| 115 ar. 1118% Feb. 1 
Sterling Products___ne var 5,300 21,300)| 6344 Sale 59 Sale | 56 Sale | 55% Apr. 23) 60 Apr. 8] 554% Apr. 23 63% Jan. 2 
Stern Bros pref_-_.---- 100 66 166)|..... -.... 115 117 #|112 118 |109% Apr. 23:109% Apr. 23)109% Apr. 23115\4% Jan. 3 
steward Warn Corp-_no par’ 150,900 506,100) 914% Sale || 79 Sale | 66 Sale | 64% Apr. 30) 80% Apr. 5) 64% Apr. 30 100% Jan. 12 
Stromberg Carburet ne par, 21,600 113,600) 79% Sale || 6544 Sale | 60 Sale | 57 Apr. 15) 67% Apr. 3] 57 Apr. 15 84% Jan. 11 
Studebaker Corp (The) 100) 634,100) 2,151,.375|106% Sale 94 Sale | 82% Sale | 80% Apr. 30) 95% Apr. 3! 80% Apr. 30 108% Jan. 8 
Fp juwitWcsss 100 1 1,100)}115 11834/1110% 1134%110 113%110% Apr. 9110% Apr. 9) 110 Feb. 18115 Jan. 17 
. « - S_eeeyer no par| 33,900 2 Se Ee oie 33. Sale | 324% Apr. 30 38 Apr. 4] 324% Apr. 30 38 Apr. 4 
odaune “Bost Corp.no par| 28,800 125,200 Sale 7% Sale 8% Sale 7% Apr. 5 94 Apr. 29) 7 ar.29 12% Jan. 2 
Superior ons a a no par) 81,200 255,200 Sale 4% Sale 4% Sale 4% Apr. 30, 54 Apr. 8] 2%Jan. 2 54%Apr. 8 
Superior Steel___._._- a ¢enbhee 3,500 Sale |j_._-- 29 | ES See Oe Ree a 30 Mar.27 34% Jan. 9 
Sweets ce of Cpe ae 11,100 44,500 Sale 2 Sale 2 2%| 2 Apr. 1| 2% Apr. 15) 2 Mar és 3 Jan. 2 
Bw ay F & Chem neo oo 12,115 67.715 Sale 6% Sale 67 7 6% Apr. 15 at Apr. 3]| 6% Mar.31' 9% Jan. 5 
Gulf Supe eae 7 63,200 376,700 Sale || 41% Sale | 40% Sale | 40% Apr. 22 Aue. 5|| 404% Apr. 22 45% Jan. 30 
Foxes Gut - senteh ati 8,100 91,4 61 Sale 59 ~=©Sale | 58 58% 574 Apr. 21 Apr. 1) 57% Apr. 21 65% Jan. 11 
Tex Pacif % Oil.210 19,100 192,400) 11% Sale || 10% Sale 9% Sale 9 Apr. 22) nye Apr. 4) 9 ar. 3 13% Jan. 26 
Texas Pac Land Trust.i00| 1 88/1280 350 ||270 320 |260 320 |_-.... -.---. bee: 270 Feb. 16325 Mar. 8 
The Fair, pref_.-...--- 100 S Gicecss nsuce Seapets 103 Apr. 1103 Apr. 1/102} Jan. = 103% pet 26 
ewater Oil.....-.-- 6,500 53,800 '12344 Sale ||129% Sale |125% Sale |120% Apr. 22134 Apr. 5/120 Jan. 5151 7 
Timken Roll Bear__no par} 16,000 143,595 Sale || 353% Sale | 34% Sale | 33. Apr. 22, 36% Apr. 4]| 33. Apr. 22 41 a 7 
0co --100} 81.614) 669,994! Sale || 56 Sale | 56 Sale | 53 Apr. 11! 57% Apr. 2\| 545% Mar. 26 70% Feb. 5 
Preferred. _....---- 100 ,300 20,800 13 115 115 118/116 118% 118 Apr. 3118% Apr. 23/113 Feb. 19 118% Apr. 23 
Temp ctfs Class A__.100) 15,834 101,614) 90 Sale || 84% Sale aot Sale | 84 Apr. 15) 86% Apr. 24)| 834% Mar. 25 91% Feb. 11 
nm ctfs_..ne par) 257,700 980,600)} 4% Sale 4% Sale 4% Sale 3% Apr. 155 54 Apr. 3)| 3% Apr. 15 6 Jan. 21 
Picsteatcebbevewal “ codbea St in cuk desdinnsne ebsites a Lae ei beeee andkatisecdeu 'waeeun 1-32 Mar. 22 Mar.26 
Underwood Co ES ee a ee a ee ee ret eee, Pe Le. ee 
a ee ee 2,000 24.450,| 39 41%)| 39 39%! 38 39 38 Apr. 11! 39 Apr. 2)} 38 Apr. 11} 43 Jan. 9 
Gnion Bag & Paper new 100 1,500 10,900,| 62 65 52 53 49 50 49% Apr. 17; 54 Apr. 3 40% Apr. 17| 64% Feb. 9 
PES eT nepar| 27,500 28,400, % \y% 1 Apr. 8 % Apr. 9 Feb. 1 Apr. 9 
Union Tank Car_..... 800 6,400| 92 95 | 100 98 104 |100 Apr. 15|104 Apr. 3] 94 Jan 7|104 Apr. 3 
SS ee 3,300 |107% 10796 oo eS oO "Re eS ree See ere 106% Feb. 18)109% Mar. 21 
United Alloy Steel__s0 5 3,700 27,700} 33 Sale || 27 27%| 25% 25% 25 Apr. 21) 27% Apr. 4/| 25 Apr. 21) 35 Jan. 9 
United —— Stores. ..100 200 5 177 209 174 194 |170 184 |180 Apr. 3)185 Apr. 12/1180 Apr. 3/207 Jan. 3 
PET ssadsetscoasE wvasecs 700/108 113 .) Fi 2! »7CR we ee aa ae eae 113. Jan. 18/1154 Mar. 20 
Cniee Drug ee 2,600 27,300; 81 Sale 76% Sale 76% Sale 74% Apr. 15| 77 Apr. 25|| 74% Apr. 15) 86 Feb. 4 
ondieaedt 130 400 ,600| 47% 48 47 474! 46 47 ot Ae. be 47% Apr. 4]| 47 Apr. 28) 48% Jan. 11 
odedD. eo eeoeee rd 200 ace 40 b+ 39 ote dug tees aheaeaas 38 Apr 38 Apr. 25|| 38 Apr. 25) 43 Jan. 14 
United a 1 4,100 25,100/185 Sale jl Sale {187 191 {186 Apr. . 194 Apr. 3/182 Jan. 4/201% Jan. 26 
United Paperboard Co. 100 100 ee Se ee Bn nd peBadisnnce awdle 17 ~=OApr. a Apr. 5|]| 17 Apr. 5) 21% Jan. 12 
U 8 Cast Iron vinta 448,900] 1,149,200| 67% Sale || 74% Sale | 89 Sale | 69% Apr. 11 Apr. 29]| 64 Feb. 27) 94% Apr. 29 
Preferred _......--- .700 20,800} 85% Sale || 87 88 93 Sale | 87% Apr. 11 943 Apr. 29]| 81% Jan. 15] 94% Apr. 29 
U 8 Distrib Corp_-__ne : 2,400 Dao we <uneditanndl dewee 21% 22% 22 Apr. 23) 24% Apr. 10|| 22 Apr. 23) 24% Apr. 10 
sees seen sed inp 100 REE AE a eK eran 105 |100 Apr. 10)100 Apr. 10)}100 Apr. 10/100 Apr. 10 
of > ager 200 800; 3 Hs. Sin en inl wel th cite 4 5 4% Apr. 5| 44% Apr. 5] 4% Feb. 21) 5 Feb. 231 
Us Hoffman Mach ne 5 2,400 19,800; 18 iis he 17%} 18 Sale 17 Apr. 11} 18% Apr. 25]] 16% Mar. 28) 20% Mar. 5 
U 8 Indus Alcohol....100) 114,500) 1,009,800) 71 ale 67% Sale 66 Sale 63% Apr. 22) 70% Apr. 3)| 63% Apr. 22) 83% Jan. 31 
Preferred _._......- 200 2,690) 94 98 | 98 104 {100% 103 /|100% Apr. 14/101 Apr. 9]| 98 Jan. 3/103 Feb. 7 
Us SE 6,100 84,900 |102% Sale ;, 97% Sale | 94 95 92% Apr. 21] 99% Apr. 4/| 9234 Apr. 21/1073 Feb. 13 
Preferred ctfe wi _...-_- 900 22,400|105 Sale |/101 103 {100% 103 |101% Apr. 21/1024 Apr. 8 101% Apr. 21/109 Feb. 13 
U0 4, Poe a ita alae 100} 88,000} 315,500] 38 Sale || 31% Sale | 29 Sale | 25 Apr. 15] 324%Apr. 3]| 25 Apr. 15 bt 8 Jan. 12 
ae 100} 41,900 100,500} 91% Sale '' 80% Sale | 77 Sale | 69 Apr. 15) 83% Apr. 4/| 69 Apr. 15 Jan. 10 
Us B Sinelt Refg & Mg_-.50 4,400 33,900| 21% Sale {{ 20 Sale | 19 20 19% Apr. 15} 214% Apr. 2/| 18 ar. 26 333 Feb. 15 
eee 50 900 4,600; 40 41%) 39 40 38% 39 38 Apr. 16) 40 Apr. 3] 37% Mar. 22} 41 Jan. 7 
United States Steel_...100) 821,100) 2,873,200) 99% Sale 98% Sale 98 Sale 95% Apr. 10/101 Apr. 26) 95% Apr. 10/109 Feb. 7 
MEE édcocstecse 100; 10,700 63,700 |119% Sale {119% Sale {120 Sale (118% Apr. 24/120 Apr. 14/118% Feb. 1/120% Jan. 14 
U 8 Tobacco._-_-_-_-..-. ne par 300 1,100; 54 54 53 55 51 53 52 Apr. 16] 53 Apr. 3; 52 Apr. 16; 60 Feb. 6 
Preferred .........- 100 int ets: meme e 106 1104%/106 1104109 Apr. 17|109 Apr. 17))/109 Apr. 17}109 Apr. 17 
Utah Copper.-...--.-..-.-. 12,550 60,050; 65 Sale 65% Sale 66% Sale 654% Apr. 1] 67% Apr. 24] 64 Jan. 18] 69 Feb. 20 
Utah Sonnitiss ¥i6..2i00 115,000 ny 16% Sale 23% Sale | 27% Sale | 23% Apr. 1] 29% Apr. | 16% Jan. 4] 2934 Apr. 12 
Vanadium Corp....ne par) 43,800 192,000} 30% Sale || 2514 Sale | 2244 Sale | 22 Apr. 8] 26% Apr. 3] 22 Apr. 8 Feb. 11 
vee, ce wontetbonkie 1,000 7,700; 25 29 18 22 15 22 17% Apr. 14) 20 Apr. 5 ape 14 Jan. 18 
| aS 1,100 1,900| 75 80 67 74%) 65 75 Apr. 22} 66 Apr. 26 ar.27); 80 Jan. 9 
va-Carollia Chemical_ 100 14,300 142,800; 9% Sale 1% Sale 13 2 Apr. 1] 2% Apr. 16 Mar. 22] 10% Jan. 11 
édocvdditea 16,600 179,500 | 34% Sale 5% Sale 6% 6%| 5% Apr. 1] 7% Apr. 3 Mar. 20 34% Jan. 2 
EES OE ME 5, 500 11,800] 51% Sale 1 % 1 Apr. 8| 1% Apr 21 Apr. 8 Jan. 3 
Va Iron Coal & Coke_.100 1,000 1,700; 52 56 47 53 40 41 40 Apr. 241 47 Apr. 144 40 Apr. 24 53 Jan. 11 
CP Er Fe EM 400 6 79 86 77 += Sale 3 _....| 74 Apr. 25) 77 Apr. 1!) 74 Apr. 25) 79% Jan. 8 
Vivaudou (V), Inc_ne par}; 15,000 90,300} 14% Sale 8% o 7% Sale 74% Apr. 28} 93% Apr. 5| 7 Apr. 28! 15% Jan. 10 
ulcan Detinning, pref.100 3 Civ nens deena 64 68 6544 Apr. 24] 65% Apr. 24| 65 % Apr. 24) 68 Feb. 28 
Waldorf System __...--. Sen daedeal sede | pews mapbtienven pbbtnletien wiaadeendwed waaaatootnia need | A OS A MON een 
New certificates__.._.- 2,800 11,300} 15% Sale Sale | 13% 15 14 Apr. 29] 14% Apr. 4{|14 Apr. 29] 16% Jan. 26 
Weber & Heilbroner no par 13,200 91,800; 16 Sale Sale | 17% — 15% Apr. 15] 17% Apr. 29| 14% Jan. 31] 1944 Mar. 15 
Wells verse Express _.1 700 5,100} 35 36%) 35% 38% 36 35% Apr. 15) 38 Apr. 26| 354% Jan. 19) 39% Feb. 11 
West Elec / cum pref 100 1,600 5,100'113 116 {1114113 113% 14a 111% Apr. 8|113% Apr. 24/1115% Apr. 8)115 Jan. 5 
estern Union Teleg_.100 4,100 19,000 108 Sale ||107 10744 105% Sale |105% Apr. 30/109 Apr. 3 4 Apr. 30/113 Jan. 30 
Westinghouse Air Brake 50 3,400 34,395| 84 Sale || 89% Sale : 884 Sale | 88% Apr. 19} 91 Apr. 4 Jan. 2) 96% Jan. 28 
West’gh E & Mfg assent 50; 64,300 329,255| 60% Sale 59% Sale | 604% Sale | 59 4% Apr. 22} 62 Apr. 9 83 % Mar. 1) 65 Jan. 22 
ist preferred_.......50) -_.-_- 3,70 1 74 as CO cht cht tied ttetidssdhdwaen connee t Jan. 17) 79% Mar. 15 
ee 100 ,633 - fee S96 BOP lowed idvese 1% Apr. 1] 1% Apr. 9 1% Apr. 1] 1% Apr. 9 
White Eagle Oil & R no par 9,900 70,200} 26% Sale || 25% Sale | 24% Sale | 244% Apr. 30) 26% Apr. 4] 24% Apr. 30, 20% Feb. 6 
weee Motor--.....-.--. 50 14,900 111,200} 55% Sale 53% Sale 51% Sale 50% Apr. 11) 54 Apr. 2) 504 Apr. 11) 59% Feb. 11 
Steel __5 13,400 98,300; 3¥ Sale 3 Sale 2% Sale 24% Apr. 28} 3 Apr. 1| 24 Apr. 28} 5 Jan. 11 
Wiliye-Over i ouetal 25} 152,400] 1,220,600) 10% Sale || 10% Sale 8% Sale 7% Apr. 11] 10% Apr. 1] 7% Apr. 11; 14% Jan. 17 
ow pre scsi 100} 106,300 44,700} 82% Sale || 804% Sale | 67% Sale | 64% Apr. 14] 814% Apr. 1] 64% Apr. 14) 88 Jan. 15 
Wilson Co nc v¥ tc ne par 18,300 43,880! 26 Sale |] 14 14%! 8% Sale 84% Apr. 14/15 Apr. 2| 8% Apr. 14) 28 Jan. 9 
erred ._---...- 00| 3.545 8'545| 69 75 || 48 50 | 30% Sale | 308 Apr. 30] 48 Apr. 7| 30% Apr. 30| 72% Jan. 26 
Weve (F W)-_-.-- 100 27,600 52,800 283% Sale 331 Sale (315 Sale '290 Apr. 11/342% Apr. 5/280 Jan. 4/345 Mar. 24 
2 ey 25| 44,700 8 (eee See 78% Sale | 72% Apr. 10} 80% Apr. 26] 72% Apr. 10; 80% Apr. 26 
Worth't'n P & Mvtc.100 5,200} . 34,600; 26 Sale 264% 27 3 a ane 22| 27% Apr. 3/ 24 Apr. 22) 31% Jan. 9 
Preferred A v t c_...100 200 ,800 | 67 75 76 Sale | 65% 3° 1) 77 Apr. 2} 70 Jan. 4) 77 =<Apr. 2 
Preferred B v t c_...100 200 3,800)| 57 59 lh eee a * a1 oS 11] 62% Apr. 24| 58% Jan. 5) 65 ar. 7 
Wright Aeronautic.no par 6,200 18,900/ 13% Sale || 10_ Sale Site Apr. 3] 104% Apr. 29}; 9% Apr. 3) 134 Jan. 3 
Wrigley (Wm Jr)___no par 8,110 eee | 39% Sale || 36% Sale Sale | 35 Apr. 22) 37% Apr. 11| 35 Apr = 40 Jan. 12 
Yellow Cab temp ctfs__.10} 150,000 RR lenatie shane 82 Sale Sale | 48 Apr. 21] 85 Apr. 5| 48 Apr. 21) 85% Mar. 28 
Youngstown Sheet & Tube 3,600 12, 300 68% 70 66 Sale | 61 62 63 Apr. 25) 66% Apr. 4); 63 Apr. 25, 7034 Jan. 7 
®@ Ex-dividend. eThis price is after distribution of dividend in shares of United Cizar Store at the rate of 38.85 shares for 100 shares of 
Uaited Retali Stores. c Ex-300% in stock. 
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] 
Bonds Bid. Ask. Bonds Bid. | Ask. Bonds Bid. | Ask. 
RAILROAD BONDS Baltimore & Ohio (Concluded) —; | Canadian Pacific (Concluded)— | 
Bonds of companses consol’d are Central Ohio-— | || Aroostook Val 44s 1929_F&A 81% 87% 
6 under the consolidated name. Reor Istcong4%s’30M&S| 95% _...|| New Brunsw ist g 5s’34_F&A\lf 97 100 
dirondack—See Del & Hudson Ohio Riv RR— tg 00'S6260D) 97%, 100%) Cons deb 4s perpetual_J&J\lf 78 81 
Akron & Barb Belt g48'42.J&D/| 86 88 Gen gold 5s 1937____- A&O| 95%; 97% |  Ont&Que deb gu 5s perp JAD If 99 102 
Ak Cant & Youngst 68'30_.J&J| 94 96 Sch Riv East Side 48'25.J&D;} 98%| 99 | Carb & Shaw—See Illinos Cent. 
Ala Gt South Ist 5s Dec’27_J&J| 98 ----| Staten Isl ay 448 19043_J&D| 75 ___.| Carolina Cent—See Seab Air L 
Gen M 5s Dec11927£..J&D) 84 --| Tol & Cin Div 48 1959_.J&J} 6634 67%4 Caro Clinch & Ohio 58’38_J&J| 94% 94% 
ist cons g 56 1943SerA_J&D) 964) -.--| WVa& Pitts lst4sg’90A&O| 7814) 8114! Ist cons 6s 1952 Ser AJ&D15| 973%, 98% 
Belt Ry of Chatt 58 1945.J&J| 85 ---- Bangor & Aroostook— Equip 58 1924-19278-8_A&O\b 5.60 5.25 
Ala Midland—SeeAtl Coast Line || 1st M 58g Jan 1 1943____J&J 93 cone | Eq tr 68 1925’35(yr)_J&J15\b 5.75 5.45% 
Alabama N Orl T & P Junc— || Cons refund g 48 1951.._.J&J 71 74 |\Carolina & Yadkin River— _/ 
(Al, deb 58g '40red '10-M&Nil7 96 | 100 | Medford Ext 58 1937...M&N| 85 -...|| 1st of 56 1962__...-.... J&D, 5 10 
“B"’ deb g 58'40red’10_M&NIf 90 94 || Piscat Div g 5sJan’43_.A&0;) 86 88 | Carthage & Adiron—See N Y C 
“C" deb g 5s Nov 11940_A&O lf 87 91 StJohnsRivExtgu5s’39_F&A! 85 88 | Catawissa cons g 43 1948_.A&O| 853% 86% 
Alabama Tennessee & Northern Van Bur Ex 56g Jan’43-A&0, 85 83 |Central Argentine Ry Ltd— | 
Prior lien 68 1948_-_-- ---J&JS} 74 76 Washburn Ext ist 56'39 F&A = 85 88 || Conv 6% notes 1927___F&A| 9814 99 
Gen income 6s Oct 1948_._.- | 23 | 26 Aroostook Nor 58 g 1947_-A&O 80 85 |\Cent Ark & East—See stLS Ww 
Alabama & Vicksburg Ry— _ Nor Meine Seaport 5s’35A&0O n 87 92 |Cent Branch Ry—See Mo Pac 
Ist m g 5s 1974 Ser A.-M&N| ---- 97 |\Battle Cr’k & Stur—See Mich C; Central of Georgia— 
Albany & Susq—see De} & Hud) Bedford Belt—See Ch M & St P ist M g 58 Nov 1 1945.-F&A| 9934) --_- 
Allegheny V ey—See Penn RR) Beech Creek—See N Y C & H River Cons gold 56 1945_____- M&N; 97%! 98 
Alleg & West—See Buff R & P) Bellingham Bay & British Col— 10-yr 6% sec gold bds’29J&D|} 101% 101% 
Allentown Terms 48 1919 : ist g 58 Dec 1 1932_____ J&D| 82 86 Ref&gen 5148 1959serB.A&O| 97 | 97% 
Ext at 6% to 1929_____-_- J&J) 101 102 ||Belt & Stk Yds (Ind’p'lis)— Eq4%s Jan’25-Jan '26..J&J 6 5.35 5.10% 
Alton Bridge—SeeStCM&StL _ ‘ lst ref g 48 1939__.____ M&N| 83 ....|| Chat Div gold 48 1951_.J&D| 784) -... 
Ann Arbor Ist g 48 1098, - 5.92 58 5934 Belt Ry of Chat—See Ala Gr Bo! Macon & Nor g 58 1946__J&J; 9834, -.-. 
Eq tr 66 Jan 15'°25-'35.J&J156 6% | 5.65% Reividere Del—See Pennsylvani & | Mid Ga & Atl ist 63 1947_J&J) 98 sien 
Aroostook Northern—See Bango r & Aro ostook |/Rennington & Rutl’d—See Rut land Mobile Div g 53 1946___.J&J| 97 wees 
Aroostook Valley—See Ca an Pac Big Sandy Ry—See Ches & Ohio Oconee Div ist g5s1945J&D| __- ts 
Asheville & Spartanburg—8 U & B ham&SE6s1961.M&N| 17 22 Cent RR & Bkg 58 1937 MAN) 92'¢ 94 
Col 1st M 48 1995__J&J 70 ----||Birm Term ist g 48 '57 gu. M&S 78 wisest Chattahoochee & G 58 ’'30 J&J -_-- ---- 
Atch & East’n Br—4s 1928_J&J) 75 ----||Bolivia Ry 1st 58 1927____- ----| ....|| Chat R&Southg 5s’47_..J&J| 85 ceve 
Atchison Topeka & Santa Fe— ;,||Boonville St Lo Sou: weed Eatonton Br 58 g 1926..J&D} 85 yoeen 
Gen mtge gold 48 1995.--A&O 87% 87% 1st M 66 1951_.__.. _.- Al 65 70 Ocean 8 8 Co ext 78 '30.J&J| _---.|  -.-- 
A ment 4s July 1'95-Nov! 814! 81% n & Albany Ba Oct 63.J&J| 99 ...-||\Cent of New Eng—See N Y N H'& Hartf 
wcenaun----M&N| 8114) 8154/" “So une 1943-.- 99 “777||Gentral of New Jersey— | 
Conv g4sof’09due’S5opt J&D| 82% 844) Be July 1 1938-_... 99 ----|| Gen M (now Ist) '87_J&J 104 %4 105 
Conv g 48 of 1905due"55J&D) 82% 83 4%s July 1937......._. Jas| 94 __..|| Eq tr 6s Jan 15 °25-35_.34&J15.> 5.45 5.20% 
Conv & Ae lvnennnan a J&D 6274 --->|| 48 May 11933 guNYC_.M&N| 92 ..-.|| Amer Dock & Impt 5s 1921, 
Trans 8 L ist g 48 1958_-J&J| 844! 8414) 49 May11934guNYC_M&N| 91 ona Ext at 6% to 1936__..J&J| 107 ine 
Cal-Arizist&rf4}4s’"620pM&8' 9144 92 4s May 1 ‘35 gu NYC.__M&N 904%! __LL &W con g 48, 
ll sdasecninanemene 97 | 102 || Se<eJanlie6l... 7 J&J| 7654 _22.|| 1925, 1930, 1935_--.J&Db 5.50 5.25% 
E Okla Div ist g 4s 26-68 96 9614 34s 1952 gu NYC..A&0| 76 277] NY &LBrgen 4s 1041-M&$, 87% —_.-- 
Hutch & So ist g S¢1928.J&J| 95 | ----/Inost @ Lowell Agu Feb 33 J43| 60 cone gold 581941..M&S| -.--|  ---- 
Rocky Mt Div 48 1965.-J&J, 81)4 ----|!" 4g April 1932..________ A&O| 60 ___.|\Central Ohio—See Balt oO 
San & San J uin Val— , n & Maine—4 4a g 44 J&J 55 ane P So 
lst g 58 Oct 1 19 0.,-A&O. 100% asew 4iks April 1 1920__.__. 70 ___.||Central Vermont Ry— 
Santa Fe Prescott & Phoenix’ t1 ee 85 tag Mé&s| 73 __..||. Ref M 5s 1930 guar____.M 8634; 87% 
Ist g 56 1942_______. M&S 98 9944! 4s Feb 1 1937... F&A| 72 ..--|/Charls & Say—See Atl] Coast L 
ey ye a on ae wee. F&A| 52 rec: 1¢ W Car Ist 58°46.-A&O|  --- a- 
Atl Birm ist g Se 1084-463] 31 | 34 | O8FaN Tong ~--~---=~- asi] 33 | “ieeaes Meee Daan) | 
cates of deposit - - - _- lst & ref M 6s8SerC 1929_J&J| 77 ....||Chattahoochee & Gulf—See Cen t of Ga 
Atlanta & Chari A L—See South om Series D 6s 1929...___ 77 __..|(Chatt Rome & Sou—See Cent of Ga Ry 
Atl Knox & Cin—See Lou & Nas hville Series F 68 1930_...__ J&D| 77 ___.||\Chattanooga Sta 48'57gu..J&J| 79 81 
ta Knoxv & Nor—See Lou isv & N ashv Series G 66 1929... 77 ~___||\Chesapeake & Ohio— 
ae é, an—See South RR Series H 66 1930... M&N 76 _...|| 1st cons g 58 1939_____- M&N| 98 98% 
Ament Tee C Series I 7s 1931_...._- 80 ..--|| General 434s gold 1992_.M&8| 86%{| 87 
Dest lane oO OD 92 Series J 7s 1931_..___ A&oO| 80 ....|| Conv g 4%s819300p'15_F&A| 91 91% 
Certs ane) y rg eem J&D'f 4 94 Equip 5348 1924-1027 _.F&A> 5.80 5.60 Gen fund & impt 58 1929.J&J| 97%4| 98 
Darts a 3. $4--S89)/ %| 99% Eq tr 68 1924-38 (year).J&D > 5.80 5.60%|| Co vs 1946_______- A& 9344) 944% 
1 dsJuly 11952M&8| 872 PortsGtF &Con4}4s'37.J&D| 70 ----|| Ea tr 434 July15;24-°26 3431515 5.25) §.10 
ahs GE Mae %| 88. Ilpos& NY A L—See NYNH&H Eq tr 4448 Nov '24-'27.M&N} 5.25] 5.10 
Convdeb4s'a00p 18M&N| 8134| ---+|Boston Rev B& L4i40'27-Jad) 94 | -...| Eq tr 4/49 Deo 24°26. J&D> 5.25) 5.10 
1 nina t p . . 
Sap wae te A sFa'o4 38 Rie 88% |\Buftalo Creek ist 58 1941..J&J| 9834} 100 Eq tr 5 37 (yr)..J&Db 5.35! 5.15 
Ze DO pee A 15 » \s0 107%||Buftalo Roches b Eq tr és 1925 gn) _--J J156 5.60] 5.30 
Eq Saas SO ietia ey obo! 5-102" General 5 g 1937...... M&S} 100 | 101%) Eq 648 1924-'35 (enn) J&D> 5.35] 5.20 
Eq we Ma A ARS roth Con g 4548 1057_..__. N, 89 89 Craig Valley ist 58g '40..J&J| 93%) ---- 
a tantio 3 %| 100% aq ent? 1924-33(e-a)F&A\> 5.80 5.10 Potts Creek 48 1 6....J&J| 78 81% 
Ist July ’48.J&J| 86 Equip g 4448 Ser F 1927_A&0/ 5.15 4.75 R&A Div istcon g 48’89J4J| 80 81% 
Gen lst g as July '48-J&J) 86 | --..| Eduip de SerG 1920.-.-A&O|> 5.15| 4.75%| _ 2d con 49 1980_- 7534| 78 
Brun & West Ist 4s °38- 89 a--"|| Al & West 4s 8A&0| 80 ----|| Warm Sp Val ist 56g'41 M48) 92 95 
Char & Sav gen 78'36._J&J| 116 -. wll creer & ist bo gu’43_J&J| 96 ----|| Goal Riv Ry ete ags Ano 7 8214 
, uffalo & Sou Elevato ca i 
Fia So lst g gu te 45. Jé3) &* | 85 | [Butt & Susquehanna RR Co Big Sandy Ry lst g4s'44J&D) 8174) 8454 
Pot'b’g—ClassA Sag"634J| 99 “777, 1st 4s 30 1963_.____ &3| 78%) 7934|| GreenbRy lstggu4s’40M4&N| 8312) _.-- 
Class B 6s « 19 A&O}| 101 ----||Burl Ced Rap&N RI&P & 8 W ist 48'36.J&J| 80 85 
Rich & Peters’ 10 A&O| 90 ee nda& '44.F&A| 91 o4 West sate 74045 F&A; 92 95 
Sav Fla & W ist '84A&0| 107 ~--"!\California N W 5s 1928 gu_A&O ---5 ail Cosmpeee S hio Nort 
ist M g 5e1 A&O| 100 101% Cam & Clear—lIst 5s g '41__J&J 984 9934)| 1st 5e 1945 guar_.._- 94 96 
Wil & Wai Ba *35_J& 99 193 8 Gen M g 48 1955__._._- F&A _.-~||\Chesterf’d & Lanc Ist 5s '55F. 50 oon 
Gen migeg 401935. 3&3) 90 Cambria & I Chic & Alton 1st 8348 1950.J&J'f 3634) 36% 
Atlantic & Yadkis J. i ----||" ast M gold Se 1936.._..M&N| _98 _...|| Ctfs of dep Jan ’23 coup attch'/ he 
4 South—-See South R ’ Gen mtge 6s 1944... 100 | 101 || RRrefundingg 361949..A&0/ 58%4| 587 
aus Term. See Charl & W Car Canada Sou 5¢1962serA-A&O| 99 | 100 N ¥ Tr Co ctfs of 
Austin & Northw'n—See 80 Pac Canadian National Rys— Stag 28 fo Det ese Sel aa 
Balt Ches & Atlan—See Pa RR i RNIE Se 99% 100% tpd as to A ril 1923int_|f 5634 
, Eq tr 73s May 1 1935_.._M&N| 10834) 108% uip trust 66 Jan 15 °25-'35 
Balt & Cumb Val RR 66°29-J&J} 97 ----llcanedian Yn ear) var d-t a ote b 6% | 5.60% 
Ber ae uy et wi| °° =| ----l| “istcon deb 48 1930 gu.J&D30| 87. | 89. ||Chicago ~ 
Baltimore & Ohio— 8 F deb 7s 1940__-__-__ J&D} 11234) 11334) Gen M 4s 1958_---_____ 8| 86 86% 
Prior lien 3 1925 J&Ji 98 98|| 8 F deb 6}4s 1946_._.... J&J| 11234) 113 lst & rot g 581971 SerA_F&A} 97 98 
ist M 48g say 11948-"A&O| 8434) 855;|| 8% coll notes 1924.--__F&A) 1003s) 100 Fee ne aieg sox| aie 
Copy crm aian reg aso MSS) He) Se | EGESS Mae ianoeerBveale f35| 80%) ae duly 2 ese, sl Sits 
10- Jul --J&J| 101%| 102 Canadian NW 4}4s Oct 22°43} 84 86 eb: 4s 1927-._M&N| 97%) 975 
tr Bs 1024-87 (9)... F&Alb 5.20) 5.05 ManitobaSE ist4s£'29F&A| -.---| -..--|\Chic & East I)l (new co)— 
Eq tr 5s 1924 -2- “an. Be Winnipeg Term g4s°30g.J&J| 82 87"|| Gen M 5s May 1951...M&N| 75%| 76% 
Eq tr 5s '25-"% --.F&Alb 5.20) 5.05 Winnipeg Term 6 g- & Eastern Tlincis— 
Be ee eee? 6:68) 5.80'0"“Cons deben 4s ual..J&J| 7234] 80__|| 1st consol 68 gold 1934.-A&O| 10534] ____ 
Pitta Take Erie & W Va—— a Eq tr 4%s 1 24-1928.- J&ed 5.25 5.10 Eq 548 eee Se 4°28 wr 6% | 5.50% 
Refund gold 481941_.M&N| 8214) 8214 Eq tr 6s Oct '24-32(6.a.) : 197 Pe “1 diz -3° 
BW ae ine O5e Ode bad] 878s 0798 Chic Gt West—1st 48 1959 M&S s 5234) 53 
» Basis 7 This price includes accrued interest. .& Lastsale. (in London. Nominal. «Sale price. 
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once Bonds Ask. | Bonds Bid Ask | Bond 
c Ham & West ist 66°27 J&J) 102! . : ones. | Bid. | Ask. 
Chic & I C Ry—See Chie & I Ii ss ie Fin lah f Not fee Fonmeriveate B2 Detroit & Mackinac— 
Nee eee Eero Ey soxc| 8434) “Ra tr oe lone een 48..F&A| 86 | 8734) Prior lien gold 4s 1995..J&D| 67 | -.-. 
Ind D1& Ia ist g4s1950J&d 83%; _-_-| tz Se 1828-36 (77). ARO b 5.60 5.20% parol iit fon se ickee| 67 
Ref M € 66 1047 Ser A. J&J) 106%, || in San & Clev Sse "| "eee eee Shore Line— 
Ref M g Se 1947 Ser B.J&J 965 -..-| Clearfield & Jeff—sSee Pa & N W lpg st gold guar 48 1953, _-_J&J 80 
Ret M g 4s 1947 Ser 8-343) 8253| 84°" Cleveland Akron & Colanbne | Duluth Missebe & Northerne> W034) 1007 
ist&gen € pt a ed) General gold 5s 1927 a es| 9834) ell yp eo et 58 Jan 1 1941. __J&J| 100 
Eq iF ts "05-8 (or) sir , Fa. 98 | ist cons guar g 4s sai "Saal afl Ss 3 Duluth South Shore & Atlantic — 
“5 40% nguaranteed _____ ring 7% | _ 18t SOI O8 1Yo7 ~~... -._. J&I 2 
Monon Gos gu 80°36 oped 55 a5" teenanel 4 aut 4 ONS en hes. Bast Tenn Va & Ga vSee so Re — 
Oh I & StL ShL——See COCAStI, | Gen'M ce dor'b to0s-2-485| 9834 99. |lElgin Jol & Hast Se 1941 Md M 
nicage ite 1969 0 Eastern— | Deb gold 4348 1931___-._v&J 4; 99 | Elgin Jol & | Host 56 1941_.M&N| 993%! 10 
Chic Mem As op1919_J&D 89 90 | Ref & imp 6a 1929 Ser A~ J 94% | 94% |\Elmira & 0 
Memp & Gulf 5s 1940J43/ 80 85 | et eee Be orale O-aad| loasel i027" inoemes Gextatd% 108 1950.J&J| 85% 
ba A f. et Sound— | Equip tr 5s 1924-'29(yr) J J} 104%s, 105 ||_ Income 5s 286 Aao| 95| bay” 
Cun Loken sre | 4) Gaiety ise ts IG deD|> 8:3)| $104 Eh Paso & Hock isid—Sce El Pas 0 & Sou thwest 
Gen g 48 A May 11989.J&J. 73 a | airo Div ist g 48 1939___J&J 861%| 89” uthwestern Co— 
7: | Gwe 4 ¢| 89 || New Mexico Ry 
Gen Eret 4yeJan2014-AkO 54 | 5424) StLDiv ist col tr ef Soo MeN 78%s| 7874| Ist col tr.g 5e Oct 1°47 AO! 87 
at sec 65 1934 B.F&A) 55 5875| Spr&ColDiv 48 Ist g'40_M&S 79" 80%) st&con&coll tr g 88.5140) 8514 poe 
3548 B pag er J} 9914) 9934 hite WV Div ist 4s'40J&J| 8334 cece Dawson R & Coal 5s’51J&J| 90 caer 
Geng 360 B Maz 1 1000-283) Stes] Six ChicInd & St LSh Line Ry—| ----||_,_,, BlPas&RI ist ggu Se'513&J) 87 heals 
Ben Ot tule 1 tans ska] | 5654] 57 5¢ Ist gold guar 4s 1953.-A&O | | Erie--NY&E istésextg’47M&N| 84% iene 
De Eee aie eon ab dab] 62hi| 6256! GinBank Clee ane Aus, seee| a0i%| 727] Sateh et pola 1080-- M&S} 9434) --- 
Gola bonds 4s 1925 5p" '22 aD 82 ‘4 8252 | meg, = ent aoe 86°28 d&J| 98% 90 re Sth ext gold. 1928. ded 97 | nse 
= +-¥43 0 ; -= = 34) 
Eq tr 6s 1025-30. = dasIS Doel 3a s¢| ~Genconse old 6s i934 de 106% | 78 1st con '20 ext to '30-. Mes 10614 10614 
Bedford Belt 53__...__- E18 5.90) 5.60%] 1d Blm & W ext 48 1940-A&O 0654] --.-| Prior lien gold 4s 1996.-.4&J| 057%) 6544 
; { , | ----| eer 55% 
Mil & Nor Geert at 43¢°3406 ‘ 98%4| 100 || Peor & aw Se Ave eS) Ful a) “area ie nae 58°| 50 
Cons 66 '13 ext sep), 59%) ----/ 2d cons inc iw 1990.-Apr 1|f 2956! 5014" ceriee  1088...--- A&O) 58 5834 
1934 at 448 ep) 89% "|Cleveland Lorain & Wheeling y 2956) 3014] _ Serles D 1953--222---A&O| 64%] 6513 
Ch & No M—See Pere Mar 8914) 92% Cons now Ist g 581933.._A&0| 98°6| Eq tr 68 1925-35 (yeat)-J&J15 b 5.65| 5.37% 
& North Western—— | Stamped subject to call | 100 || Ea 6s Ser FF '24"28(8-8)M&N b 5.05) 5.37 
Gen 4S 8 g 1987 M&N 70% “ || Gen M 5s 1936 ____- j&D| 96° | 9877} Eq 434s BB 1924(s.a)_.F&A6 5.50) 5.10 
gold 48 1987...._M&N 81 as 12 | oon rete & + e i930 red” J&J| 94 | 96 | Buffalo 4° Southwestern “F&A) 8035) 0246 
, a — | ern— 
oof craae eFetpinctar Min 8014 81 is can 2 ee eee | Ist g 68,08 ext to 1928-J&J) 100 
S7etpinctaxM&N 99s) 103. Cleveland & Pitte—See Penn Co | 58 '08 ext to 1928-J&J 98 | - 
ng fund 661920.A&O| 102%¢| 104 |Glev Short Line—See LS & MS | | Jot Rosextatb34t029.A&O) 9914, 10034 
oo --A&0) 10234) 104 |\Cleveland Terminal & Valley— | | Chic & Alt Term 5s 1928-J&J 75 | 
se 88 ance ghtO| 98,,| 99 || lst 48 gold 1995_..M&N| 78}4| | QS eee Se a ee MeN 95 97° 
iOsr Te hane 11930. b&D| 10554] 105% tere r eter noe Terminals 81}4| Income 53 Oct 1982_——_- 75. | 85 
18-yr 6340 Mar 1936.722MéS| 10714| 107 if | ist af 8458 1972 Series A- A&O 1035 | Cleve & Mak Vel 88 dei | 9454 
Ist & ref 5s May 2037--J&D 19382 107%] _ 1st msf 5s 1973 Ser B_-A&O 1064) ee S omeey OS eee 955%) 96 
Eq tr 6s Jan 15°25-'35- TIED '> 5.30) 5.107% Coal River Ry—See Ches & O rvlan | tong Dock & con g 1808 asd 10674 
Ea tr 6 (8 Meas Seda MLS. 5:45) 5.20% | ar the reir ee mal so! Bess Ny & NY 53 1950.) MON “ son 
Se a ) ® : > Te oe 
Des Plaines Val4sse'47.mas| 86ic| | Bw 6s {05-35 can) aati » oe geese Weer lekequgiesemen) 967s 87 
Prem Elk'& Mo V'te°83.A&0| 1005] ~-2| Spee arse % to 198 ae Hanlon NYLEG WD Eris 60,18 
Ia Minn & NWist334e'35 J&J| 85 | 83 Ext at 534 % to 1961_J&0 102%| 103 N xtended at 5% to’43_J&J) 9776) 99 
Manitow GB&N W3tes'41J& 83 \ColoSouNO& Pac—SeeStL&|SF ¥ Fa&O Rie 4ie'35_M&8| 92%| 9314 
Milw Lake Shore & — = [Golo Spr & Cripple Gri D Ry — N Y Susq & Western— 
Mich Div ist 68 1924 J&J| 10014 ‘| 1st gold sf 58 1930______ &3| 15 ist refunding 58 1937..J&J| 57%| 59 
Ashland Div istgés'28M&5| 100';| ~-.-| tet cons be Co ctts of dep. an Te i a le 
Ect a impsteie 20 F4A| 9932] 100 lca’e cons 69 Oct 1942. AkO| 2 Gen mtge 5g 1940...F&A) 50 50% 
Milspartag N g bo '20-F 4A) (99%6| 100 |\Col Connec & Ter—See Nor& W ° Term ist g 58 1943-..M&N| 88)4| 90 
Mil& vie lat g S798 41d) on’*| 8875 ot Bowe ‘Val&T—See Hock Val Registered $5, 000 each 81 in 
Prin & Northw i930. Mae 97 "| 97h? Goun wile REE 45'43--M&S| 50°"| 55” lente Wine B fog. Bhat « 043-4 “J&D| 55%| 5614 
‘eo 
St Paul East Grirasge't7Jay| 9 | (O"tst M ga dear 19°61 M&S15| 86 ae Penn RR— 
Sioux City & Pac 334836 F&A v4 Connellsv & Monongahela Ry— 88 |'European & N A—See Maine (Central 
Ouicago Pooria 4 6 Loule-| 8613 | Ist sf gold 48 1930 opt.-M&S| 90 «Yr saenenee & Serve Toes 
Prior lien g 4348 1930 Cuba RR—Ist g 5 1952_-J& B4 eS Etsare- MEN! 100, | 101% 
Tieden | 2 | t | jes 7Ses'ao SerkdeD| 101°°| 102 ‘Evanav nd, 10960 --- "dd fA ‘sere 
--<-- 5 m 
Onfe Seek SES Pus Eaawe— : lcunntne BeekeriBaM) | 7 | Refund M 8s July 1941. J&J J 102 
General gold 4s 1988----J4&J| 8014) 801 ‘Dallas & Waco—Seo Mo K & T| Sul Co Br ist g 58 1930..A&Of 96 one 
8% 4 notes 1956 - 77\%4| 7754 (Dawe Ry & C’l—See El Paso & |South Fitchburg—5s Jan 1 1934.J&J,) 61 hanes 
vA fa Sani6 1935-66.585155 575 5.206 (Dele Beal Dr Bice BO Fe, “a aa Se ee MAN) 7 a 
Ea tt Se 1024-88 (20)-.JAD > 5.40) 5. 20% ‘Delaware & Hudson— ven, © ao 4s refunding 1935-——---HAaeN 73 ee 
° 0% reftun ar ----< 
Ea a tgs 1024 July 27(6 Ba)J&db 5.40 5.20% ae - 108 --rere--- ASS 93 934) 48 refunding 1927 NRO 69 tir 
Gon tet hen tr beg St A&O | | 7% see g bonds 1930, &N| 8634) 87, | 48 Jan 1928-—- g&3| 66 | -22- 
is trésg'34AcO0} 98 99 1S yr 7 1 Or WER] Su! 1084 Fen ereMarq—aeePoreMar are 
Ce de iebs. GEN] 95% g.cyae Ma 15 "95" bigs es Me ee ert Bay Beab Air L 
Choc & Mecaph reer gel ae peta 25 2535 SE318/) 5.50 5.25% Rocide Bast Coast sr4e 90s) 874) +90 
saree fry tte yhee os | 7i7|| eony before 10f6)uAa0| 80! |\Florida West Shore 58 1934.J&J| 73 | 81 
Rock Is & Peoria 02 1028344| 90 3 70% Biuff Foint Land Impt Co 4 ----|Fetstcons reg ¢ 4348 1047 Jd 
Bogs lel & Deore So ese Jez| 90, let Mtg guar 48 1940_.J&J) 75 Gon roe paid ae 1050-36 3&3, 90 | 85 
Kon & Des Mist ¥e°23A&0| 61:2, 74% Chateaugay Ore & Iron— ----|| Gen ref 4g 1050..3% 60 
ae titnntes of A O} 61% 67 Guar gold 48 1942.-.--J&J eS F440 '82 opt i 6534] 66 
Chic 8t L& NO see occ 60%| __..|| Rensselaer & Saratoga— " bate West Docee Eee ojnes & Men 
Chic 8t L & Pitte—See 6% g bds May 141 .M&N| 109 FtSmithé West ist « 40°64. J&D) 78%) 79% 
Ohle 8 Paul Minn & Omale — | Utica Elin & Bing 0 '30-343) 90 | 2-2. eisiaha Wes eptbetassesi das] 845| 
Cons és Sune 1 1980.--.4&D) 10354) 103% Mortis & Hesex 33482000 3&D| 77% A Ft ae De a rh i 
Deb gold 56 tres 90%| _.-| NY Lack & Western— 6 79 \\Ft Worth & RioGr4s1928.J&J| 87%%| 88% 
Mas "m&8| 93%| 9534| 1st & ref 58 1973 Ser A M&N Fre Eis & Mo Riv—Gee CONW 
BOP ss ict “S65 70 5.20%] WERE TE STC SRS) |G) =|, orion Henderson 
Bicth Wiseensin te 'SB343! 16001 oo” ry Many PF ll RR 2 LO A&O| 90%] 91% 
Super ®h Leesune1090,0A8| ost) 7777) Ree ee. Galveston term 63 1038--_M&8| 9734| 99 
eee | O78) ----1 RG aa -o--ne 69 Erle RE 
ic & Gt W oe g 1036 aD) 65 pans , 448 1988--—-- “48 72 & W ° ‘st g 56 1929.A&0| 96 98% 
ist & rel ¢ bs Doc 1600p J&0 79%| 79% Ist.s rel & 64 1988 op.--FEA\S 35 & Fis 1st g be 1000, MAN J 28 35 
Bou tndiane iste cs°6i-&A| T1i<) 73'*| "under agroe ttt dap) Georgie RR a Bank — 
Onicago Union Stat ry gates agree 3) 5, em , = és Oct 1 1951_..--- A&o} 106 | 108 
1st M 5s 1963 Ser B._-_- 99 | 90%|| Am Ex Nat ctf Feb’22 coup 341% 4s Jan 1 1947-.------ J&J| 81 | 83 
oe ieah-- 3a tee! wed budaleel Ga Sou & Fla ist g 5 1945J&J| 914 
84s “77J&3| 11534| 11332| aay ine'Yecum 1992 op -R&Oly 3077 qyhurg & Bas ou 3Ae | os a 
Gos gold 6 Dec: Indiana — , | Rio Gr Junc 1st gu ae 180 35 Gila Val Globe & Nor—See Sou| Pacific! ~~~ 
Goes epuarg toss Sas) ‘eis| sar) Bae de giat ttage—--Jad 38) Sr gates ogo ey 
ook Week eee bee) 3°2% 10244| Bio GF West lst 40 °30-Jaaly 7365, 7677 tet M Be 1 
Choo Ok & Guit-SeeC RI & P | "Ist cons g 48 1949 o p--Jédlf 7515) 70, | let BM 30 1063--- a J&3} 63%) 64 
Gincin Hamilton & Dayton—_ Utan Fuel ist b01081-ma3) 90°| 93°" ist 4s Feb 25-30 Ale gi MAN) 8334) 83 
milton & Dayton IIDenver ie Sale bat ° 90 93 | 1st 4s Feb 15’42AlgguM&N| 82%| 83 
2d mtge d 4368 1937 Ja) 88% 90% lst 58 1943 ctfs dep M&N 13 Gen 4s 1962 Can Gov rJ&J 79 80 
n & Mich ist Se 1911 8814, ____||Des Moines & Ft Dodge—8 inn & 8 Be Prairie Section 48 1955.-A&0|) 70 71 
Degtes. BEE Des Plaines Val Ry Chic &| NW t Louis} Mountain Sec 48 1955.--A&0| 70 71 
CIs LEC Seo CCCksL—| 94% |Det Gr Rap & West—See PereM Grond Trunk Ry Fag — oe 
CinInd & Westist 581965.M&N| 731% 74%, oe eee 7s '40.-AzO 112%] 113 
- Deb 6... 104 
| Eq tr 6%s 1936 (Ser F)-F&A| 10634 1063 























b Basis. f This price includes 
accrued int. & Last sale. | In Loudon. m Dollars per 500 francs or £20. n Nominal s Sale price. u Per £200 











RAILROAD BONDS 


NOTICE.—AIll bond prices are “‘and interest” except where marked ‘“‘f” and inceme and defaulted bona. 





[Vor. 118. 























Bonds. | Bid. 
Graud Trunk West 48 £°5U0_JAs 67 
ist g gu 48 S$ July 1 1v50_Ja/ 754) 
Great Nortberu— } 
Gen M 78 1936 Ser A- mee 107% 
lst & ref gas 'blop's4) J&Js) 87% 
Gen M 5s 1952 Ser B__J&J| 99 | 
Eq tr 58 1924-'38 (yr). M&S/\b 5.30) 
K-q tr 66 Jan 14 '25-°35- J&IABID 5.50) 
Great Northern Ry of 4— 
Con 48 1934 opt to 1914_A&O0 82% 
GreenBay & West debt ctfs A. 63 
IEE Gea 8% 
Greenbrier — Chesapeake) & Ohio 
Greenwich & Johnsonville— 
ies gene OO Se Rasansades &SJ 75 
Gulf & Ship Island RR— 
ist ref & term g 58 Feb’62 J&J 83% 
Gulf Terminal of Mobile— 
ot aatge pg So 1987 --- 844 77% 
Hawkinsy & Fla Sou 58°52. A&0 0 
Henderson Br—See Lou & Nasb 
Hocking V Ry— 
1st cons gold ats 1999. J&J 86% 
Ea tr be 1025-1038 (ann) A&C) 5.30 
mas 200 16°25-'35_J&J15\b 5.60 
Col & H V Ext 481948. A&O| 82%) 
Col & Tol ist g 48 1955_F&A) 81% 
Hollidaysb Bed & Cumb—See Pa RR 
Housatonic—See N Y N H & H 
Houston Belt & Term 58'37_J&J 91% 
Houston E & W Tex—See Sou Pacific 
Houston & Tex Cen—See Sou Pacific 
Hudson & Manhattan— 
1st gold 5s 1957 opt _--_-_- F&A 824% 
A cup to 5% Feb’57.A&O\f 60% 
lst M 4s 1957 conv. &A 76 
N.Y &Jer ote ag be ease _F F&A 98 
Rastingdss road 
nse 80 1920 
at 7% to 1925...A&0 90 
38 migo te old 1925..._.F&A 80 
g Mar 31 1936, ASO 60 
n& 8—SeeA T&S 
IMinois Central— ist g 48'51 ys 88% 
27 pond 8i4e 1951___---- 78% 
mM ‘G0 1908 A&O 78% 
lst M £ 3s 1951___-.--- 59% 
lst M £ 48 1951___----- A&O lf 77 
Tr bds £ 3 Me 1950__.-J&Jilf 75 
Coll trust gold 48 1952._A&O; 84 
Col Tr LN O& T g48'53 M&N 82 
Ref mtge 58 1955____. M&N 101 
Ref g 48 1955 opt 1918. M4&N 85% 
Pur lst 6 tor 4068.22) 77 
Jt ist ref M 
N O) 5s 1963 Ser k mrt 94% 
Ser B (£100 & > 63J&D lf 104 
Gold 8398 yan Jan sant 101% 
Gold 6s July 1 1986-J&g 110% 
Eq tr 4% Yan 25°26. &Jb 5.20 
Req tr 4348 1924-1937 -__- Ke b 5.20 
Eq 56 Nov '24-Nov'27_.M4&N5 5.20 
Bg = 1928-38 Ser J.M&N b 5.20 
ma tr tr 66 '25-'35 (year). J&J155 5.50 
Baqui Doss 1926-1936..M4&Sb 5.40 
Equip 7s 1925-1935_._..A&O} 5.40 
ro B 48g1950.J&D 84%) 
Litch Div ist 1951__J&J 697 
Div 3ig8 @ 1953..J&J3) 75% 
Div ist 38g 1951_F&A 69 
St Louis Div 3248 § 1951_J&J| 765 
St Louls Div 36g 1951...J&J| 68 
field Div Ext 3448'5134&J| 774% 
estern lines g 481951..F&A; 984 
Chicago St Louls & N O— 
Con g 5s June 15°51 J&D15) 100% 
oy 7 44 ne15’51 eer 77 
TTTTTT Tie J&Db 5.30 
Mes Div awe 1951_J&D 2 
St Louls Alton & Ter Haute— 

St L South ist g 48°31 M&S; ss g9 

Carb & Shaw istg4s’'32M4&S| a9 
Ind BI & Wn—See CCC & StL 
Indiana Ii] & [a-—See Chic Ind Sou 

| = RE Loulsv—See Ch Ind & L 

lis Un44s'26 _M&N| 96 
"Gen & ret 5s 19 A-JS&J| 957 
eonnee + eece cocsce 95 
we. oe eee Street & E % 
Inter Rap Tranf Ry Securities 
Internat & Great North Ry— 
lst M @e 1952 Ser A. J&J5| 95% 
Adj M 66 1952 SerA__-April) 45% 
Internat Bre. (Contral America) 
1st M 5s 1972 opt_____. M 71 
mm Central Minn & 8t ¥ 
Jeckeon So 1st bog 30 vad 
mv ier ‘ 98% 
ext 6s 967... J& o 106 
me KE Frenk ‘ Cieaitiald 
ist g 4s 1959 guar_____- 83% 
Jefferson—See Erie 
Joplin Velen Seten— anne 
8 guar op. 

Kal AOR Seles i 
oe. & Mich—See Tol & OC 
Kanawha & West Va—See Tol & O Cent 
Saase CNY Clinton & Sp— 

d 1925 ---A&O| 92% 
meee qe 1036 ar ALO 
& guar... 77 
Cons 68 1928_._...___- &N|} 101 
Current Riv ist 58 1927. rer 95 
KC Mem & Bir 48 1934_.M&S}_ 88 
Income 56 Mar 1934 Sept lf 88 
Assented ..._..... 894 
Kan City & eo Ry & B— 
1st 58 gold 1929______ oo a 941% 
Seams City Mexico & Ori 
id rt 1951 ky Tea eee? 
8 notes 1916 ctfs_____ A&OSsS ___. 
Kan City & Pac—See M K & T 
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Ask. | Bonds. | Bid. | Ask. | Bonds. Bid Ask 
| Kap City So—Ist g 3*'50 A&O 68 4 | 68 %4||Maine CentralJ— 
76'4) Ref & tmp’t 58 Apr 1 ‘'50_J&J 89 34| 89%i| Ist & ref 4%4s 1935____. J&O! 84 86 
|| Eq tr 58 1924 ______. J&Di56 5.30) 5.05%'| ist & ref 58 Dec 1935_...J&D, 88% 90 
107%4||_ Eq tr 68 1925-35 (vr) J&J156 5.60) 5.35%|| Eur & N A gold 1933. J&J/ 80 85 
88 Kansas City Terminal Ry— _ | Hereford Ry—G 48 '30_.M4&N 86% 874 
99% let g 48 1960 op 1930____ Ja&J 82%) 83 | Upper Coos Ist gu 48°30 M&N 80 RIE € 
5.10% | 6%% @ notes 1931 J&J: 102 103 4%! Upper Cece Ex4}4sg'30M4N; 85 —— 
5.25% 514% g votes 1926 MA&NI5 100%; 101%!) ashington Co Ry Ist LY 3 
\¥an Okla & Gulf Ser A 43'375&J 40 60 324s Jan 1954 op 1924_J3 55 aie 
83% [Inc fs Ser B Jan 1949. Jan 15 25 ||Manila RR Sou Lines 49"39M4N 57 58 
65 | Ine 68 Ser C Jan 1949__Jan 5 10 48°39 ext 1959 (U 8 guar) 60 aa 
8% |Kentucky Central—See L & N! Sinking fund g 78 1937M&N/| 101 104% 
Kentucky & Indiana Term RR Manitoba & 8 E—See Canadian) Northe/rn 
Ist M 44s 1961 (sterling) Jad, 68 72 ||\Manitoba 8 W Col 561934.J&D) 96%] 97% 
peel Stamped —_____ 78 82 Mer Houghton&Ont 66’°25A&0; 98 99 
Keokuk & Des M— SeeCRI&P el& Va 5s1955gu...F&A\f 42 Te 
...-||Knoxv & Ohio—See South’n Ry) Mary] & Pa ne 8. 49 1951..M48, 70 coce 
Lake Erie & Det Riv—See Pere |Marq Income 48 1951 _._._- A&O!; 27 ere: 
804 |Lake Erte & Western— Mason City & Ft 
----|| 1st gold 5s Jan 1 1937_._J&J| 97% 975%|| lst M gold 4s 1955____- J&D\f 45 ton 
2d g 58 July 1 1941______ J& 91% |Memphis Union Station Co— 
No Ohio lat gu be g,'45.. Ako eM 86 | iIstggu Se Novi'’59..M&M 96%) ---- 
87 ||\Lake Sh & Mich So—See Merchants’ Br—See Term RR 
5.10% |Lehigh & Lake Erle—See Lebign ‘aiies Meridian Term 48°55 guarM&N| 78%) 80 
5.35%||Lehigh & New England— Mexican International— 
_-.-|| 1st M g $81945___._.__..J&g 100 101 Prior lien 4%s 1947_.._.M4&$\f -...| ---- 
....| GenMg 5s1954_______ _J&J 98 99 lst con gold 48 1977_._._._M4&$\f ..--| ---- 
Ea tr 448 1924 1021 _Varb 5.50) 5.25% Sept 1 1914 coup on____--. 7 geen mieiene 
Lehigh Val Harbor Term R;: Sept 1 1914 coupon off_...|f -:--] ---- 
9244" Ist M Se 1954... Zeal 98 981(|Mexican North lst 661930 JAD _...| _.-- 
Lehign Vall Mich Cent—SeeN YC& HR 
ist 6s ext g 48 1948_____ J&D) 87 89 ||Middlesex Vall Bee Leh Val 
Con M 66 ann reg irred_ J&D| 116%} 118 pereeown & Unionville— 
82%)| Con M 4s ann trred_ J&D) 92 ____|| 2d M adj inc 6e 1933.__M4&N 40 en 
61\%)|| Gen cons gold 48 2003__N&N|! 77 79 |\Midland of N J—See Erie 
7 Gen con 448 2003 - "MAN 86 87% |Midland Term Se 1925____.J&D 96 99 
..--|| Coltr4sAug’24-Feb’26F&A5 5.25 5% \Midland Valley—5e 1943__A&O| 84 86 
Cell trg 661928._ _..M&$, 102% 103 an M Apr 1°53 Ser A__Sept; ---- jaa 
a Se. fe 0 oS iia 
— 4s 1957 gu_____ M48 87%! ---- Millen & 8 Southw—S5e 1955. ALO 55 aaa 
otal gh & 0 Y 1at 48 48 M&S, 83 8314|Mil Lake Sh & West—See Chic |& N W 
| ars Sis fhe Ty pene etrle 1 w 
go r oe i088. _I&J 98 99 w —_ 
— st 40°year" gu int red to! \Min & Pac—See M St P&S8M 
[SS iat 2) | Sethe J 89%  ___.|\Minn & St L—lIst 78 1927_J&D/ 101 102 
80% va Valley Ry of N. Y—' lst consol gold 56 1934._M4&N| 65 65 
60 8 gold 1940__.J&J; 93% 94 Ist refg pad 48 1949. _M&E\f 19 197 
83 erm 58 1941_-A&OQ 100 102 Ref & ext 58 Feb’62SerAQ-Fif 15 17 
80 Ve diner Val ist 5¢'42 MAN 98 100 Des M & Ft D Ist 48 '35_J4&J 43 43% 
85 Pa&N Y Canal con 58°39 A&O 99 101 Iowa Cent Ist g 58 1938_J&D| 67 68 
82 Con M 4%s 1939_...A4O 93 95% lst & ref g481951._.M&S\f 17 19 
101 Cons M 48 1939______ A&O| 88 90% |Minn St P & Sault Ste Marie— | 
86% Le & Wilkes—See Gent NJ || 1st cons gold 48 1938_._.J&J| 86%) 87 
78 |\Lex See Louisy & Nash| || 1st cons fold 5e 1938__..J&J, 99 ween 
Litchfield & Mad Ist 58°34 M&N 80 8414| 2d M gold 4s guar 1040.-J&J| -.--| __-- 
98 |\Little Miami guar 481962. M&N, 8044) ----| Coll trust 644s 1931....M&$ 102%| 103 
109 nae Rk & Hot sat West 7 || Ist ref 68 1946SerA_____ J&J_ 100 102 
10154), a 1030 gr ekpats 73 _._.|| Eqtr 7s pat 1690) - - J&4D6 5.50 5.25% 
tie: sland-U ‘aod 79 84 M 8 Ste M & Atl 48'26__J&J| 98 98% 
5.05 Refund g gu - -— 9..__M&8 80 81 Minn & Pac Ist 48 1936. _J&J 70 ole 
5.05 Tax-exempt N Y_________ ar ____|| MStP&8SM&CentTerm Ry— 
5.05% lst cons g 58 July 11931_Q-J; 97%} 100 | ist ChT ersf4s’41op’ 16MEN 91%! 94 
5.05%| st cons g 48 July 1 1931.Q-J| 92%| 9334 |Minneapolis Term—See Wis Ce nt 
5.25%| Gen mort g 40 1938.___- D| 86 87 |\Mississippi Cent g 58 1949. _J&J; 88%| 90 - 
5.10%| 48 gold 1982......__-_- &D| 86 -...|Miss River & Bonne Terre— | 
5.10% nture gold Be i034_J&D| 91%| 94 Ist 8 f 58 1931 op______ A&o! 95 96 
88 Deb gold 56 1937_______ M&N 85%) 86% Missouri-Kansas-Tex RR— 
71 Eq tr 66 1924-32 (year) Fea b 5.75| 5.35%)| Priorl 58 1962ser A_____ &J| 82 82 
76%| Montauk Ext 58 1 &J; 92 94 || Prior] 48 1962ser B_____ J&J; 67%! 67 
....|| Brook & Mon 2d Pg 1938 tap 90 ____|| Prior! 68 1932 ser C_____ Jat ba i2| 99 
& LIC'y & F con 581937 M&N; 90 _...|| Adj M 58 1967 ser A__._J&J| 5244) 52 
----|| NY Bay Ex R ist 58g'43J&J| 80 ----||Mo Kan & Tex (oid compan — 
peat: N YB’ kiyn & Man b ist ist gold 48 1990 _____. 77% _ 78 
85 gold be Te lpia: A&O 96 ____|| Equip trust 6s 1924-35 J&J 15 6 5.85 5.50% 
NY &RB ist g 5s 1927 Mas 97%| __..|| Boonville RR Brid z= 
102 North Shore Branch— lst g gusf 48 1951___M4&N f 60 or 
} 1st con 8 g Oct 11932Q-J} 93%) ----|| Dal& Waco ist 38°40 MAN dealt @ Ubinas 
5% |Louisiana & Arkansas Ry— Kan C & Pac ist 48g 90 F&A S 70 80 
----| letefg Se 1097_....__. M&S} 95%) 97 Mo Kan & E 56 1942gu A&OS ---- —— 
Louisiana & North Western— || Missour! Kansas & O on | 
_---|| Ist M g 56 1935__.. _ A&O| 45 55 ist ¢ gu Se May 1 | = ie 
__..||Louisv Cin & Lex—See Louisy &|Nashv MK&TofT abt yy yd bene nese 
Louisville Henderson & St ‘ Sherman Shreveport & 8S— 
lst mort gold 58 1946_ 94 eel lst M fu gold Se 1943_J&D yi ie sent 
gots = 8SWwCc mp ist6s'290J&Jf -.--| ---- 
_...|| Guaranteed gold 4s 1045 &S| 83 83% | Texas & Okla be 1943_M&$f ..--| ---- 
96 ||Louisville & Mo Pacific RR (new company) 
97 50-year gold 6 58 1057__..M&N 101%} 102 V4 st & ref 5s July 1926___.F&A) 97%) 9834 
Unified gold 48 1940..._J&J| 91 91%. ist & ref 5e Jan 1965____F&A| 79%) 80% 
Coll CT old 58 1931_...M&N| 97 ___|| 1st & ref 6s1949SerD__F&A| 94%) 947 
May 15’30.M&N15) 107 10734 |Mo Ling (old Co)— 
95% isté ref 5i%s 2003 Ser A-A&O!} 106 107% mn M 46 Mar 1975___.M&S8' 56%) 563 
46 ist & ref 5s 2003 Ser B -A&O} 101 ae Equip 6346 1925-1936._F&A5 5.70) 5.45° 
Eq tr 4%s 1924-37 (yr)_J&Db 5.25) 5.05%] Eq tr 68 Jan 15 °25-'°35 J&J155 5.85) 5.55 
73 Equip 6148 1925-’ Soir) M&S\b 5.40 5.15% ~. s ext to July 1938 at 
Eq tr Gs Jan 15°25-'38_J&J15\b 5.50) 5.25%| _ 4% -.-----.---..-.- M4&N| 82%) 84 
At K & Cin div 48 1955_M&N/| 85 86 Cent brUaPacist g4e'485&D, 70%) ---- 
_...|| Atl Knox & Nor Ist 5s°46J&D) 99% a Pac of Mo Istexg 4s'38_F&A) 874 
108 nsol gold 4s 2002__M&S one ene 2d ext 5s gold 1938... _J&J 96% 981% 
Lou C & Lex 4%sg'31_M&N| 9614) 96%' St LR E ist 5e1938_M&N| -..--| ---- 
844% N O Mob Ist & 6s 1930- rye 103% boa Cardelet Br ist444s8’°38A£O0 bag ee 
2d gold 68 1930._____- J& 101 ___.|| 8t Louls Iron Mt u— 
Pad & Mem div ist 45°46. POA 86 hited Unify & Ref'¢ g 48’ 29_J&J| 88% 88% 
91% SE & St L Div 681971.M&S| ___.| —__- Gen con ry & go 5 reid 97%4| 98% 
2d M 8s 1980________ M&S 60 61 vente ret Bs pu goa 81% ae 
Henderson Br 68 g 1931_M&S| 101 as D 33 Wan 79 79% 
Keat Central 4s g 1987._.J&J| 82%) 8372 Verdval I&W ist5e’°26M48| 984%) 99% 
Lex & East Ist 5s 1965.._A&O} 100 101 %,|Mobile & Birm—See Southern R 
93%'| L&N Mob& Mont4 %s’45M&$ 95 ____||Mobile & O—1st g 68 1927_J&D, 102%) 103% 
Loulsy & Nashv South’n joint ist exten 68 July ein 3 101%}; ~--- 
77% L£old 48 1952__.._..... J&J| 80%) 80%]| Geng 4s 1938._._.._.- 76%| 77 
ean N Term tst g 4852 gu J&D oe __..|| Eq tr 5s 1925-38 (oa) MRS b 5.30) 5.05% 
aba Nos F & © ist gus Se 37 F&A| 98%) ---..|| Montgom Div g 5s 1947.F&A! 96 97% 
93 meray “ 4340 19 Bridges | isc] 623%|| Bt La C 4s guar 1001. Jas] 92%) -- 
444s 1945 guar J&J| 9 927 guar ae Gi sace 
91 Als nM 2 50°36 F&A! 100 bt Mo’k & Malone—See NYC&H 
att: ay g 58 1963_A&0)} 100 101% |Monongahela Sou Se. 1955. A&O) G8 *). *-3aae 
95% |Macon Dub & Sav 58 1947_J&J| ____| 6414)|Mont Cent—See St PM & M 
acon Terminal 5s 1965__J&J 93 95 ||Mont Wy t : & So Po .;- Be Lt 1 ~ hes 
one ahoning Coal—See LS & MS —fiee D i til 

















Morris & Essex 

Nashville Chattanooga & St 

lst one gold 5s 1928_ wns 
r 


Eq 
Nash Flor & Sheff—See L& N 





1 


00% 
8 1924-37 (vr) A&Ob 5.35 5.15% 





6 Basie / This price includes accrued interest. 





‘k Last sale. 





i Is London. 








e Sale price. 


100 
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May, 1924.] RAILROAD BUNDS 33 
“OU 11CB.—All bond prices are “and interest” except where marked “f” and income and defaultea ponds. wi de 
Bonds. Bid. | Ask. \ Bonds. Bid. Ask. Bonds. Bid. | Ask. 
National Rys of Mexico— | |N YN a & eatent Cont id ie Poaneyivenie Re (Condiuded)-— 

a my hme Bioeed ----j “Dutchess Cs 4340 "40-5eD) 78 | Gengug3seSerB'40.J&s 825)... 
oe tert Coupes cn... 4 -7::| aa] pagh & Heewelt boas aap aiba Series C 1940 "J&J, 82 ore 
cua tere ounce ea....-- Bien OR ‘Gen Se Aprl1025.--A&O| ---7| 777] Grma& Ind Ext ciza"dide3| 9182) 38 
on Bat, EE nee R & Portch 48°54 MEN! 7714 7837 i 8614 8734 

Gen M 4s 1977__-.-..- A&OS ..--| ---- Tenmnteute con So 1007 - Mate eet Holidens rs, hg M4 
April 1914 coupon on... ...- , 8) 8) Bee a | 38 73” ist M g 48 1951 guar_.J&J| 82 86 
ey —.. nd sine ; is esi ‘Conso g oe Jul i J &ed| 8514 .---|| Ohio Connect’g 48 1943-M&S| 89 91 

8% g notes June 1915-__J&D/f -.--| ---- nw RTENE Bos Ter 48'30A£0) 84 | ---- Feansytvanie ¢ Ta seul ___. 
Nat RR of Mex pig 4is'264&s ¢ <2--) =o: NY Prov & Bos4s'4s-a&O| 85 | “1._|| Guiretieg4sacee omen] 84 pats 

Jan 1914 coupon on--_--- (4 wl oe Westchester & Bos Ry cs Gu tretfisg31481937-M&S, 8454, 8614 

July 1914 coupon on... - ; away Ist Mg 43581946 gu-.343 4614 47 || Gutretieg Bueloil Faal 82 | 84 

July 1914 coupon off... - - 4 3432 377° Prov Sectieb’ O57—UM&N| 39%; | Gu tretfsg 34s 1942.J&D| 81 85 
eget HE -- +705 473, 37 ||| Prov Ter let ¢ 45 00,'b0. mae 78%|  -2.. Gu tr ctfsg 33481944. J&D| 81% ____ 

Ie cot Sigcoupon One f i0'7| ~ZIZIN ¥ & Nor—Bee NY Central i& Hod| ~"|| ph Balt Waskriotes M&n| 9054, 9037 
rea i514 couben oft... ; 1714| -=7"ll New York Ontario & Western — Gen 5s 1974 Ser B____F&A — 100 5% 

Deposit receipts_......- f 19 | 21%) Ref Ist g 4s June 1003. -Ma&s o . 60° | eee cine Ske 93% a 
Nebraska — Gee C BE Q | | Bg sheBept tear aE STS 5.90% do Ser B1942--A&O| 03%4| 0434 
New Eng RR—See NY NH & H Hq,4 iss Sept 24-Mar’28 M&S af ret, yo SerC 1043 Man 9382; 

New Hav & No—SeeNYNH&H NY Phila & Nor—lstg 48'304&I/ 87 34 Mg oS antine deel el ct 
N J Junction—See N Y Central Stock trust ctts4s1938_-d&D|_ 83 | 847” do 4348SerJ'64._M&N| 91%, _--- 
New Jer & New York—See Erie tock trust ctfs 4s NY W IH & Ha rtford do 48 Ber D 1945 "MAN gsi¢| 95 
New Lon Nor ist 48 1940. J&J 78 ----||N ¥ Prov t—See flud’ Ri do 4sSer F 1953. J&D| 8832, 89 
New Mex Ry & C’l—See El Paso & Sout hwest ||N Y & Putnam—See N Y Cent |& “ : “w do éeGerG ionr idan 88 388 
Ne OLe New E ese | | IN ¥ Buea t —— do 4s Ser H 1960.F&A| 88 | ahaa 

rl ort — | g a. 960. 

NGttended at 8% 1940--MAN 95 | 99 JIN Y Weste & Bost-—See NY NiH & H wu ds itt inl sell 36% 

Ref & imp 448'52 Ser A_J&J 83 * 83 4||Nort & ave—See Atl Coast Gen 2 lst be B2A40' 98 —s 
Mee Saas ente te Mariont) 9 * ONG are ete'eiop’lB..P&Al 06% 67 || Pite¥an Ge nsauee fe 77: 
we Ott sue Ser A T&D! 101 | 101% Norf & Sau ist bo fo4) Mant 92%, ___ Pitts Young & A noe'27-M&N —90%4\ 100 

rr? | 3 85 st r 48_ 

Non-cum inc 5sOct’35SerA_' 8614 87% ist gen g 58 1954 opt. _J&J zs Ist Mf Sa 1962 Ser BFA) 99 | 99% 
Newport & Cin Bdge—See Louis ville & Nashv Ral & Cape F Ist 58 '43_M&8 = D - - | ¥ eo 
Newp & Rich- See Conn & Pass | Buttoik & Caroon 6e'02382| 82 | © ..|| Bune Lew tote de ipsecdes, gest] a2 
N Y B & M Bch—See Long Isl vewe T arenes 61 MA&N| 80 ~~~" || Tol Wahl Valley & Ohio— | | 
N ¥ Bay Ext RR Seo Long lel Nort & West gonée1031-.M&N| 106%] 222. lst g gu 4}48°31 Ser AJ&J! 95 == 5s 
we tay ty $a1930.°..-M&N 10436 105%|| Imp&ertens Ge 1034... F&A] 10054 227 ist g gu 4348 33 Ser B_J&J| O54) 9576 

Con M 481998SerA... F&A! 8114 81%|| New River Ist 68 1a tO) 107! aaiz| Pena BG aertd ies) 874) ---- 
New York Cent & Hud River— * saci] NeW Ry lst cons 4s july 1 . Pennsylvania & Northwestern— 

Bete MON, 915¢) 92 Toagopt dan 1820, sea] 87141 88 || General Boeri iso hes] 9834} 10034 

-exem aati 94 0 

Deb ‘to42 cax-enemet..d&J 88 | 90 Conv 6% Sept 1929. -_M& 1319 = a tas & Jett 1st ya olf? ait” 

Ref & imp 44s 2013 A-A&O 87% 8844|| N & W Pocahontas 4s vat 5-445 eit 5%||Peoria & NW Chica NW 

Ret & imp Se 2013C-A&O, 9774 . 98 nie 1024082... MAN|b 5:20| 5% |Peorla Ry Term—See Ch R I & Pac 

Eq tr 7s '25-'35 (yr)_-A&O155 5.35 5.107) Bq tr 4s a  SaOMAN| 86 93% Pere Marquette (New Co)—- | 

NYC a oe tose 3NeD b 325 3.05% Nomh e South, det Caro] Atl & |Wdst lst g 58 July '’56SerA_..J&J 9434! oan 

es ° “Vo | c ‘ 

RY Linmeg squat indas » 5:25, 5.05% Nangtatsc see AUC Lafsc TRS SL eT 

N Y C Lines eq 4748 '24-'37 | a Lk a Det Riy 4%8'32_F&A 98%) 9434 
( Dandeenegeece ses M&S b 5.25 5. OCa Northern Central— &0 Perkiomen 1st5s’18 ext to’38 | 96 étiee 

BCR Eee: 535 Lee) Come imieAto | ----lPeeminwecasriegd) $2 | 

& Alb eq 4548'24-’ 30. 5. ye a ea aand by 

L901 = go pies. --Eeal 7a | fe S} gaaore bonds nl Li & West ae) Poe Phila & Balt Gent a 1951._M&N 85 8614 

M C col tr ¢ 374s 1005 Fee 5% OTN ortho pearion Phila Balt & Wash—See Pennsylvania /RR 

Beech . -J} 81%| 8214||Phila Harrisburg & Pitts! — 

58 1936___--- J&I 96% .---|| Prior ieng4s Jan 1997_.Q-J wr ain 
CBR Eco tmg C6383) gaiz| ----| Gen itene te Jan 2047 OF) | B13] SR, pk MEN RON PHL Sha 8K 10016 

Beech Creek Ext34s'’51A&O 75% .---|| Ref &imp 44s2047 Ser 343| 10354| 103%,||Phile & Read- Bre Rede e | 

Cart & Adir 1st ts oh ee oes) eel eee tee ee oes eo sas| olde *||Phila Wilm & Balt 4s 1926-J&J, 94 | 95 

pony & voof yt tn seises pene: Ret t fm bs 3047 4 bp Jas} 91%| 92° + Debenture g 48 1932....A&0! 90 92 

“Con g ref 3348 1907---3&D| 76% 80, || Eq trags'24-'32 (yr) F&AIS)> 5.43 5.15%;||Philippine Rallwaye eT sasl ars] as 
Deb g 48 1928_.-.--- M&S 95% 96% east Fo 1906-00 Ge) ere ”°||Pine reek—See N Y Cont & Hud River 
Gold 4s 1931___----- M&N, 93% 93%] Bt P & D Div g 4s 1906. “On 7814| 79 ||Pittsb Bessemer & Lake Erie— 

Kad Gr lot 68°38 -AGS| 90°| ---.| Bt Paule Dul ist bs 'a1-FeA| 995,| 100 || PRELE Lote be 3 To40. “ARO 100 ooee 
7s is =~ white -J&D| 81 84 Cons Ist g 58 July 1'43_ sons] coco 
Ww ng 58’40_J&J;} 100 | nend Ist consol g 48 1968_J& ee —- 

Mahon C REist's'34.-J4s| 100 | ----| | Dul Union Bep s8'30-A&o 109% | 10034||Pttte Char & Youghiogheny—- 

Merch Disp Transp Co— ~ | . No Pac Ter 2s ene ry » sme or ft ts Aa) j...| ..-- 
ia tr 6758 1996-1088 JAS 5 6% 5.40% iNorth By of Cal—See Gow Pao Pitts Cin Chic & St L—See Penn RR 

Michigan Central— “ oe i Pitts & Lake Erie—SeeN Y Cent & Hud River 
$ecou '31 D & BO civ ee oe oe eer rae 1086.08&N| 90 _.||Pitts McK & Yough—See N Y C| 
Deb g 48 1929; -—---- ATO 5.30 5.10% Aree se erten tee el ey] 71 | 74° |PitteShawaNeitaeese rans 6 | 18 
Bauip 50 1924-7807) Ae eon EON eee here eee ann Jas! 21 | 25 |! Gold4sFeb11962....-F&As _.-..| 3 
Tol be Ks est 1030 MAN Foe Norwich © Werte 1957 mas] 93%) 6% receivers’ ctfs 1918 M&A J 55 75 
ist 58 Ka ; a oe ’ —See Rutland Pittsburgh & Shawmut— | 

AirL4s’40J&J| 89% .-.-||Ogd’bu&L Cham u 
ist rae folkN Ind’57J&J10) --.-' ---- Ohio Coupecting—See a Foanayty ania R/R tats fo tee ont. es sh 4 f 50 
tet 5 301082, MEN] 79° 70%llohio River_—Bee Balt & Oblo Pittsb Term RR & Coal— ned 
Baye CistMg3s60J&D| 65 | _-“-llOld Colony 4s Dec 1925..-J&D 96%) ---- Ist g ust o f $s 1963, 783 ----] <2 
BatC&S ist gug3s’89J&D) 58) 62 || 4s Jan 1938-------..__. Jas) 85 -___||Pitts Va & Chas—See Penn RR 
Det RTun44s'61gu-M& $174, 8075) 8360 July 3 wale ise Beles [Pitts & Western—See B & O 
Pitre sou & D 4s prey ay 3 Oresen Washington RR & Nav Pittsb Youngs & Ash—See Penn RR 

moh & Malte top1--.-Maes| S15 oo TRG re quae’ ol opi 343] $086) src Portland & Opdembure— a! oo | 9g 
TGunc ist 4s gu '86- ~~ 80% ee Line—See Un Pac Port&R Fallse—istg4s’26_M&N) 95 ade 

NJ June ist 43 ¢u'86---F&A| 8014 ----lloregon Short Co—See Misc Bds Debenture 4s Aug 1927-F&A 92 | 95 

NY&Har lst g3}4s2000M&N/} 76) ----||/Pacific Coast Portl (Me) Term gu 48 61.343 70 75 

°27._.A&O 99% ----|Paducah & Illinoise— = 

N Y & Put tet 43g 1993-A&O 80% 85 Ist sf 4448 1955 gu_____- Jés , 91%) ---- pov 58 1061 | canal oad ait ne 

Pine Cresk gu 6s 1983..080) 100, | ----| Ban American let Be 94 op-d82 ""~"|lPorts Gt F & Con—SeeBos& Me 

Pre Ls 100 ibs), 35 EEL AIG] rane] vo (pein ve ge eT ore 00% 

an 1 1925_...-.---AG@Y) YO | At | 6 XU BT OS 1905..-..- 4 
fe tr 634s 1924-35(yr) A&O b 5.45 15.20% | Paulista Ry— 945181 05 951 on S Norte, Nae Hl 
Pilis Me oa, spell Be mL, —_—* Providence Term—SeeNYNH& H _ 
ot ser tion O08 IER) GOH | Coma ta galt taas- MBN] BBS) GaiclEN T Negasseneecteela Le usd 
Id 6s 1996___--- 8 ee = 9 Seaboe 

West Shore ist 48356i---Jad| 801; 81%] do 4s gold ,> &- + 88% |Ral & Chorles See Seat AL 
Mei ba B EC. 31MEN| 101. | 101%] do S3geg 1060... F&A] 955;|" 96/4 Raleigh & Gas—Soe Seab Air L 

Dobie May 11031-.--M&N| "80% 00%] Geng 43401865 ----- £b| 100%¢| 100% [Raleigh & 8 W—Bee Chesa Ohio 
ae Si 4340 1953 Real 88% [88%! TO-yoar gold 72 Apr 1302a&0| 108% 108 %||Raritan River—list g 56'39-J&J| 90 92 

ae Sc lbeb a poe a 6448 Feb 1 1936._F&A| 109%4| 10934, Company— 

N ¥ & Gr wood ee Gon! £1945.-__J&J|if 80 90 || Gen gold 4s Jan 11997.-J&J|} 9014] 90% 
—See NYC&HudRiv Con M 36 £ wore aa Blt: Hee 
Mf kes eee SH Beenie meat Fs) 585) tiersex) SE 
¥ R Aleg Valgen 4s1942._.-M&S| 8854| 90% , er J ‘ 
Ny ee Ww Reet NS Balt Ches&Atistg S0'34M&S| 48 | 50 || Jer Cent ¢ 48°51 op ‘06 80%] 80 
N ¥ & L Br—See Cont of N J videre Del gu4s1927F&A| 96 | _...| Gen&ref4i4s1997SerAJ&J| 8914| 89 
aven & Hartford— Belvidere ity gu 49 1951_J&J| 78%) __-- 
“Bob Sian is Reon seats) 2s) 8,1 ol Rea Sea ital Sie) aa] AMINE OH BSRaes at soni] sdisg 
-<--- ’ 8 . 

Deb issulyt ’55non-convJ&J) 51. | {51 | Clove: Mariette. A468 85M&N| 9474)  ---- Phin. . hon 68g 1933.A&0| 1003 101 

Bob se iotr woncor--mes] 305) | Sueaayeemnmaliazses| esse) | Emp eng ait. ASO) 8 | a 

Deb 4s 1 non-conv -- | Bilés 1942A&0| 95% 20 a ns go - 

Deb ar 1947...-M&S| 45 53 Ser erm 58g gu May 1°41Q-F} 100%] 102 

panciancianes| | $a Seb ieemetatea| | cy | Peryaumgleioages| sty) 2 

} _ rs) ’ 3 “ate 

| fac wd deben TaCext) 25 A&O 80% 81 D Riv RR&B gug4s’36.F&A, 91%) ---- Wilm g.be Aug 11985-@-| 98"*| 100 

Bos L 1st 48 Phila & Read ron— 

vor | | Colstg4next’32guF&A' 91 an 
—tBasis. / This orice includes accrued interest. & Lasteale. {In London. n Nominal. «Saleprice. ¢ Tax-exempt. 






















































































34 RAILROAD BONDS AND STOCKS [ Vou. 118. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defauited ponus 
Bonds. | Bid. | Ask. ] Bonds. Bid. Ask. Bonds and Stocks. Bid. Ask. 
| | = 
toga—See ‘South Bound—See Seaboard A L Beet St Louis & Western . 
Richa & Dant-—See rey Ry Sou Indiana—See Ch Terre Haute & 8 E tee TF 8 July 1 1925 J&s| 97 % 98% 
Rich Fredericksb & Potomac— | Southern Pacific Co— : lst 4s Apr11950_..A&O; 78', 79 
Cons mtge 43481940....A&0| 84 | __| Colltr4s(CP)Augi’49J&D) 82% 82%] Colltrg4sSerA1917.-F&A) ---.  ---- 
ne 66 Jan 15°28-"35- J&I16 b 5.90 5.50%)! eaves’ nel’290p’14M&8| 94% 94% Union Trust certif dep. -_. eece ae 
ecklenburg — | Conv g 58 1934_-___...- J&D' 98% 99 |/Tol Term ist 43448'°57gu..M&N| 85 86 
ich & & Peters—See Atl Coast yf | Equip 7s 1924-1935_..J&Db 5.20 5.05%|/Tol Walh Val & O—SeePennRR 
Fiepasons form-ist 68 p82 3a) 97 | 97%'|| Eq 5s 1925-1939 Ot) - ee b5.15% 5.05%'||Toronto Hamilton & Buffalo— 
Richmond-Washington Co— Pacific Fruit Express eq ist g 4s June 1 1946____- J&D| 81. 8334 
Col tr g gu 481943 0pt-.J&D) 80 | -... June 1 1925-1935 (y Giyide aD b 5.35 5.15%||\Ulster & Del con 58 1928-_J&D| 9434 95% 
Rio Gr Junc—See Denv & Rio Grande| Aust & Nor Ist dod 95 ----|| lst ref g 48 1952_..._.-. A&O 2% 65 
Rio Grande 8o—See Den & Rio | Grande Central Pacifi Union Pacific— + 4 
Rio Grande West—See Denv & |Rio Grande lst refdg 48 g ced '49_F&A) 85% 86%4|| lst Ry & 4 48g 1967..288 90% 90% 
Isl-FriscoTerm—5e’27J3&J| 97 E io gu 4s Oct 1 1954-A&O 837 cone GO OO BO cocnccncecs 96% 97% 
Rock Isl Ark & La—See Pac seed Aug 1’29J&D .-.-|| 1st & ref 4s June 2008_ "Mas 834% 83% 
Rock Isl & Peoria—See C RI &P pn A tL loan 48'46 M&S m 633%. 6444) 1st & ref 5s June 2 2008._M&S| 101% 102 
Rutland—Con 4s 1941_._J&J 80 | oe Galveston Harrisb & San An— 10-year 68 ray, te J&J| 103 103% 
Benn & Rut 44sg¢ *27- M&N 95 | 996 | Mex & P Div Ist 56°31 M&N 98 ---.|| Eq tr 4}4s’'28- 8 (yr)__M&N b 5.15 3% 
d&LCh ist ggu4e'48.J&J) 704) 72 | 2d M 56 1931 gu_____- J&J5| 96 9914|| Eq tr 58 1927-’ 3700) MES b 5.15 5% 
Rutl Can -_. gu 48 '49_J&J 70 | 75 Gila Val Globe & Northern— Equip tr 7s 1986-35 (yr)_J&D)|b 5.25 5.10% 
E 819 Bo°27 ( MAN|b 6.25) 5. 50 %| lst g 58 Nov 1 1924__M&N 99% ----|| OreRR&N av—See Ore-Was|h RR & Nav 
st Clair Mad & Loule Belt || Houston East & West Texas— Ore Sh L ist 58 1946__._J&J| 102% 103 
Bt i Brides leteds'S1Ja3| 69 | 71 || Ist Seg May 11033. M&N| 9534 -...|| — Ist cons guar 581946.-J&J| 10214 103% 
St Clair Term ist 5s 1932__F&A 9414) aise lst guar g 58 Mar’33-_ “M&N 95% aan Ref g gu 48°29 op '07_J&D 94% 9414 
St Johns & L Cham—5s 44 M&S 40 ° | Houston & Texas Central— Utah & Northern— : 
St J & Gr Isl—ist g481947_J&J| 731% 1st 1g 56 1937________- J&3| 99% 100 Ist 7s’O08ext at4%to’33.J&J| 915% ---- 
St Lawr & Adi ir —ee N Y Cent Waco&N WDiv6ésg’30M4&N; 99 4 ---- Consol gold 58 1926...J&J| 99% paren 
St Louis Al & T H—See Ill Cent North Cal Ry g 56 1929-J&D} 90 | —___- ‘Union Terminal Co (Dallas)— ,| 
St Louls Br—See Term RR Assp No Ry of Cal sg gu1938A&0/} 100% lst g 58 1942 op 1922___A&O 9414 96 
St L & Cairo—See Mobile & O Oregon & Cal Ist 581927_J&J; 99% 99% ‘unite N J RR & Canal Co— ; 
St L Iron Mt&Sou—See MoPac 8 A & Ar Pass g gu 48 °43- J&J| 75% 76 | General gold 481929....M&S} 95 ' 96 
St L Mer Br Co—See Term RR San Fran Term Ist 4s’50A&O' 82% .| General gold 4s 1944.___M&S/} 894 i 
St L Peoria & N W—See Chic & N W So Pacific Br 68 1937.__._.A&O 108% 111%! Gen lstg34%s Mar 1’51.M&8 78 80 
St L Rocky Mt & P 58 1955—See Misc Clos, p.44|| Southern Pacific RR Cal— | pper Coos— Maine Central 
St L South—BSee Illinois Central Ist con g 58 gu 1937__M&N/ 1014 103 Utah & Northern—See Union P/acific 
St Louis-San Fr (reorganized) lst refg4819550p'’10_J&J| 86%4' 87% Utica Clint & Bing—See Dei & |Hudson 
Prior lien 48 1950Ser A._J&J 6814 68%'|| So Pac Coast Ist g 48'37_J&J 89% ‘ Vandalia RR— od 
Prior lien 58 1950 Ser B_.J&J| 824) 82%|| Texas& NO— | Cong 48 1955 Series A__F&A 84% wee 
Prior lien 68 1928 Ser C_.J&J| 100 100%) Consol gold 58 1943___J&J 92 noe Series B 1957_.___-_- M&N| 84% 87 
Prior lien 5s '42 Ser D_J&J 92 92% Dallas Div 1st g 48’30 F&A 80 ..--,| Vera Cruz & Pacific RR— 
Cum adj eo faly 1955..-A&O f 72 72%| Southern Railway— lst g 4448 1934 opt______ J&JS eoun iin 
Income mtge 6s July 1960 Oct f 63%4| 64 lst consol gold 58 1994__J&J 99 994 ly 1914 coupon on___._- es-- 40 
Eq tr 68 Yes 15 '25"34_J&J156 5.80) 5.40%|| Develop & gen M g 48’56A40 71% 72% eposit receipts__..____ 25 28 
Gen mtge gold 68 1931..J&J| 103% .--|| Dev & gen 6s 1956_-..-- A&O| 99%) 100% Verdig Val Ind & W—See Mo P 
Gen mtge gold 58 1931__J&J 98%| 100 Dev & gen 648 1956__.-A&O 104%| 104'4 |\Vermont Val lst 4%s8'40__A&O0 nse er 
Con mtge 4s July 1996_..J&J| 89%) ---- =e tr 66 Jan 15°25-'35-J&J15)b 5.60) 5.35% |Vicksburg Shreve & Pacific— 
Sou West Div g 5s 1947_A&O 92% chan Fede. 4s Nov 15’24-26M&N15|b 5.30) 5.10%] Priien 68’15ext 5%°40.M&N 97 — 
8t Louis Southwestern— enn reorg lien 58 1938M&8| 95 96 °"|| Gen 58 May 1 1941___._M&N| 92 9334 
lst g 48 1989 certife....M&N 77% 781%4)|| 1st Mem div g 58 1996___J&J 96 98 Ma nia Midland—See Sou Ry 
9d g inc 48 Nov '89 cert__J&J| 71%%| 72%|| St Louis Div Istg4s1951J4&J| 8144) 824 Va & Southwest—See Southern Ry 
lst consol g 48 1932....J&D) 81%) 82 Aiken Br Ist g 4s 1998___J&J osee nian way— 
lst term & unif 58 1952. _J&J 80% 81 Atlanta & Charlotte Air Line lst M g 58 1962 o0pt____- &N 94% 947 
Eq tr 54s 1924-1939(s-a) M&S b 5.35) 5.15% lst M 44s 1944 ser A_J&J 924% 4 Eq 68AOct 24A PGA) ALO 6b 5.50) 5.20 
Cent re & Ea 1st 5s’ Soop ss 81 82 lst M 58 1944ser B____J&J 99 % 99 % |Wabash—1st gold 5s 1939_M&N 98% 99 
Grays Pt Term g 58 '47-- &Di 86 .---|| Atl & Danville ist 48’'48_J&J| 74'2| 75 2d gold 58 1939________- F&A! 91%) 91% 
Shrev & Ter PEA 80 se aie 2d gis Seen J&J 62 69 Deb mtge 6s Ser B 1939__J&J'\f 80 ---- 
Stephenv @sTexte 4509 J4 82 821%4|| Atl& Yad istgug4s’49_A&O| 74 75% 1st lien term g 48 1954___.J&J| 71%) 74% 
64 Paul Bridge & T erminal Ry Aug South g 601024... J&D| 85 | ...-| Eqtr6s 192535 (year).J&J18. 5.75 5.37% 
ist M 66 1929________-- 99 100 ET Va&Ga—Divg5s’30J&J| 98%) 99 Det & Chic ext lst g 58’°41J&J| 97% jase 
St Paul & Duluth—See Nor Pas Consol ist g 58 1 50. M&N 99 99'4|| Des M div 1Istg481939__J&J)} 75 76 
St Paul East GrTrunk—SeeChic & N W Ga Mid iss 1946_....A&O} 61%| 63 Toledo & Chic 48 g1941_M&8/} 77% ---- 
St Paul & K C Short L—See Ch RI & |Pac Knoxv & O ist g 68 1925__J&J| 100 .---||_ Omaha Div Ist 344s g’41 A&O 70% 71 
& Paul Minn & Manitoba— L&N So joint g 4s—See LEN Waco & N W— wt om & | Texas |Central 
lst cons g 4s 1933___._.- J&J, 91%) 95% Me». é Birm priien 58’45J&J| 93% .---||Warren RR—See D L & W 
lst consol g 68 1933_.--- J&JS sa rere 85% Wash & Colum Ty } 1935.J&J| 87 90 
1st cons to 6548 5 58-73) 96%| 97 Gen} M g 48 1945_____- J&J| 74 745% Washi n Cen Nor Pac 
Montana ext ist 7..J&D i, ae arrestee 69 .-.-||Wash © Rs y—See Maine Cent 
Pacific Ext ist 48 £1940.J&J); ----| ---- Mobile. & Ocoltr4s’38 M&S; 77%) 78% Wash Term Co—34s1945.F&A) 81% —— 
Eastern Ry of Minnesota— Rich& Dan deb 5sstpd’27A&O| 98% oseod Sone 48 1966 gues 5, F&A! 86% ee 
Nor div ist g 48 1948_A&O;} 84%) 86%4|| Richmond & Mecklenburg— | Weat rford Min Wells & N—Se e Tex &| Pac 
Mont Cen Ist gd 66 '°37..J&J| 109 110 lst g 48 Nov 1 1948__.M&N 70 .-.-'| West Jersey & Sea Shore— 
lst guar gold 581937_..J&J| 9914) 101 So Caro & Ga Ist 5348'29M&N| 100 4%} 10034); Consol gold 4s 1936... ee &J; 90 92 
Wi&S F ist 58g1938_.J&D;) 100%) -_-_--|| Va Mid Series E 58’26_.M&8} 9914 ----| Cons 34s g Ser B 1936__J&J| 83 __ Te. 
BtP&N peo—ee No Pac Series F 5s 1931_____- mae 97% --.-||West Maryland 48 1952_._.A&O} 61}<| 61% 
mt ee Union D Gen’l 5s 1936________ &N| 9834) 98% % gold notes 19150p__.J&J}  ---- ee 
& ref 58 1972..... IKI 81 onwn Ve & Bouthiw Se 200377. gad 92 934 Balt & Harris 58 1936-_M&N ---- 9734 
Balt | Lake City un Dep & RR— Ist con g 58 1958____- O| 83 85 lst M West Extg5s’38M&N| ----| ---- 
Ist M 5s 1938_-_.-_-- M&N| 81 85 ||S & N Ala—See Louis & Nashv West N Y & Penn 56 1937__J&J| 97%) 984 
Ant & 4 FH, ET se South Pac Coast—See Southern] Pacific Gen mtge gold 48 1943__A&O} 77%) 78% 
Fr & 8 Jo Val—See AT&SFe SpartanU &Col—See Ashv & Spar Income g 5s Apr £1043-.Nov 1f 35 ence 
Term—See Sou Pacific Spokane Falls & Nor 68'39_J&J| ----| ----)||Western Pacific Corp— od 
Santa Fe Pres & Ph—See Atcb; Top & |S Fe Spok Internatist g 5s 1955J&J 85 86'4| 1st M 5s Mar 1 SitMarre 8439) 85 
—_ ute faut Bridge— State L & Sulliv 4448 1929 J&J| 85 ----|| 1st M 68 1946 Series B_.M&S' 9644) 98 
Ms See es fads aouy 11937_J&J| 80 ..--||Staten Isld Ry—See Balt & Ohio 4% notes 1930________ A&OQO_ 81 83% 
Sav Flas Atl Coast Line henv N & 8 Tex—See St L| 8S W Western Pa—l1st g 4s sens. 26D 9434) 95% 
Bav&States—ist ggu 5e'53U4J) 55 65 & Carolina—See Nort & So West Ry of Ala—4 4s 1918 ext 
Cepenesteny & D — Sunbury Hazleton & W-B— ner ----|| at 6% to Oct 1 1098. Ako oo-- cone 
1st 1034_..__.- &S| 100 _.--|| 1st 58 May 1 1928_____ M&N| _...|  _--.||West Shore—SeeN Y¥Y G & H RRCo 
uy. River E 8—See B & O 2d mtge inc 6s ’38 coup. M&N | West Side Belt—See Pitts Term) 
Scioto Val & N E—See Nor & W Sunbury & Lew—See Penn RR West Va & Pittsb—See B & O 
b Air L—1st g481950_.A&0) 641% ....||\Superior Short Line—See Ch St |P M & |Omaha '|Wh & Lake Erie RR— 
BOMNPOG... «00 cecnocog.-- 65 % 65% ||Tampa & Jacksonville— 1st ist coneet gold 481949..M&S 65 65% 
A 5s Oct 1 1949- 73S 547%| 55%4||_ Ist M 58 1949 ctf dep__.A&O 5 15 4l4sSerA1966_.M&S_ 61 61% 
£ 4s 1959 opt_____. 524% 52%| Tampa North Ist 58 Be op.J&J| 40 50 qtr 5a 1925-27 (year)__A&O b 5.90 | 5.50% 
lst & con 68 1945 Ser AoMas 78\4| | 78%|,Term RR Assn (St Louis) — L Fd Div 1st g5s1926_A&0O; 99 99 
Equip trust 66 1924-27._.J&Db 6.10 5.65% 1st gold 4148 1939______ A&O| 93 sak 4 stg 5s'28.J&J) 98 99 
dilante-Bi @.) 1924’37_F&A bd 6.10) 5.65% 1st consol gold 58 1944- -F&A 97 34 984 Teaten os 58 1930._F&A 93 ---- 
A irmingham Di Gen ref sfg4s’530p'10_J&J| 80%] 814||/Wheeli 1940..._.F&A| 87 8834 
Ist g 48 May 1033-M&s| 75 | 75%|| St Lr ists 781090, -ACO| 105 | --‘llWichite Falls & Northwestern 
Car Cent Ist 48°49. _J&J| 73 .--.|| StL Mer T—5s'30A&0| 97% aorta a 58 Jan 1939_._.._._- J&J\f ---- cane 
Florida Cent Mer Bdge 68’29 0p '09 F&A asin onl st & ref Ss 1960 op... S80 a “hue 
lst 1 g ext Os gold 19 1500.543 95%%|  ...||Terre Haute & Ind 58 1925_J&J| ----| ---- wichita Union Terminai ae 
1st con 58 a 94 95 |/Terre Haute & Peo 10" ies B & Bast 1941 ig tT an ---- — 
Bo Bound fet bea. AO 88 90 lst con g 5s Sept 1'42__M&S 96 97% Wilkes. 
Georgia & Ala. "45_J 85% --||Texas City Term 68 '41_J&J26) 65 ----||Williamspo RR 
Ga&Ala Term ist g 58'48J&D) 85 86 ||Texas & New Orl—See So Pac Ist ref gold 4340 Meh reals a. oe 
Ga Car & N—Ist "29J&J| 9354) 95 ||Texas & O MK&T Wilmar&SFallsa—See StPM&M 
Ral’h&Aug’sta—Ist 6s°26J&J| 9914) 100 |/Texas & Pac Ist 5s 2000__.J&D| 95%4| _-_--||Wil & Nor—See P & Read’ 
Ral & Charles 4s 1956..F&A|} ----| 50 2d inc g 5s Dec 2000____- Mar|f 60 80 ||Wil & Welson—See Atl Coast 
Cons 4s 1956_.__---_- F&A| -.--| 50 Lou Div ist 58 1931____- J&J} 9134) 92% |Winston-Salem Southbound— 
*h&Gast’n—Ist 58g’47J&J| 90 ----|| Denison & Pac Sub 1930_M&S;} 86 90 lst gold 48 1960_._.J&J| 82 ooee 
Seab& Roanoke—Ist5s’26J&J3} 983%] 100 Weatherford Min W & North Wisc y—Ist Mg 4s°49J&J| 79%) 79% 
RR of N J 58'48_A&O} 94 cae ist guar f 58 1930____F&A| 8344} 90 lst & ref 4s 1959___.__- A&O| 724) 738% 
Seattle Term 6s 1924-1930_____ 90 .---||Toledo Can Sou & Det—See Micih Cent Wisconsin Central— 
Sebast & Mooseh ist 5s’'28M&S;_ ---- ---.|/Toledo & a Central— 5% %g notes Apr 15’27A&0O15} 9914) 99% 
Shamokin Sunb’ i b’g— ‘ Ist 58 t 58g 19 mi oe J&s| 98 ....| Marsnfield & south Kast Div 
2d 68 g July 1 1925_.__- &J}_ 95 cone iv ist 5s 1935_-A&O| 95%) 961% pur mon Istg4s1951.M&N| 70 tnd 
Sherman Shrev u—See Mo Kan & |Texas oan gold 5s 1935______- JED) 93%| 94%] BSup& Dul Div4s1936_.M&N; 81%) 83% 
Shreve Brdg & eowtes St Loui s South western|} St M 8 Div os 1951_F&A 76 amie ~~ Fhe Term 3s’ va J&I 65 Peer 
Sierra Ry of Cal— Eq tr igs 1925-27 (year). J&J\b 5.45) 5. .* WorNash& Roch—4sJan’30.J&J 73 seen 
Ist sf 0s g Apr 12 '37- rag —— ----|) Kana ich Ist 4s 1990 A&O 77% 4s Oct 1 1934____._____ Re 65 anew 
Sioux C & Pac—See Chic & N W in re Fold 5s 1927__J&J 96% $9 vammite’ Valsfg 5s 1936__J&J 42 59 
Sodus Bay & Sou—See Penn RR Fuly 1924 _._.J&Jjb 5.30 5% RAILROAD STOCKS. Par 
Bomerset Ry ist & ref 4s'55J&J| 60 65 ms iré 8 1925-35 (yr).J&J15|> 5.70 5.40% |Ala Great Southern com... 50/4 55 58 
st & ref 4s July 2 — J&JI2 60 65 3 55_J&J5| 86 88 (iia tana seed 50\d 59 62 
80 1 +4 & Ga—See South Ry Tole pad a enna Alabama & Mann on Stee 1 100 Stade 
Ist g 4s July 11917_____- J&JI|f 22 23% |Albany & ——S_ -)100) 193 197 
egheny & ---100} 101 104 
|All hi est (guar 0 
Basis. / This price includes accrued faterest. & Last sale. | In London. m Dollars per 500 francs or £20. » Nominal. s Sale priec. 
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=— 
Stocks. j 
- s Par.| Bid, | Ask. Stocks. Par.| Bid. | Ask 
ian hee a ey ewe 70 ° Stocks Par.| Bid. Ask. 
appeterred<-—--—2-72.222100| 2444) 30, || OR cot & Mempiia Hy | "°° |” ||Uilea Chen & Susq Val (au)-ioo| 112 | 117 
pone wenncors 100) 90/4) 10124|| |, Pref Cent Tr ctf dep stpd~ 100 68 Utes Suen & Susq Val (gu)-100) 112 | 117 
ane e-asasas— 18] 1S) “a Eceebacemee ote) 8 | i WWaln RR gtartnneigal 88 | 
-- ed Se aoccees 19 | 19%4||Verm ---- 97 
Atlanta & Weat Poin )--100} 165 169 SBI cagaratint 100 51 ont & Mass staan 83 
Atlantic Cont Le of Conn. sold 116 | 11077|| “Preferred ee ---- 100 uy e Wabash Railway” a 100) 15%| ‘15 
Coast LCoofConn. 50\¢ 116 | 119 || Preferred..._.______-_ == tA) S| Wabash Rallway.......... 15 
Atantic Coast L RR com.-100) 11674) 117%4||Cackawanna RR of NJ----100| 75 | 78 preferred A.....-------- 100] 4456] 448g 
& 8a y-100| 92 ; tans & = York pref ___ 100 Hal w erred B~ ~~ ___-- -. 100) 28 30 
YY [be — el 93 96, || Gehigh Valley... -__ 222. 50/4840 40% arren NJ (guar D L&W): 50\d 64 69 
MDa 8 Some 5687 52% A nnshtcdkinntooumwiaial d 262 27 oo pearyjend Ry com- 1 8% 8% 
r & Aroostook pref...10¢;} 90 91 Uitel Miami original guar 50\d 80 ----||_ 2d p p rte ° " 
Creek NY C)_. B0\d 37 40 e Miami original guar.. 50\d 87 90 Wester, Pacific RR Goro. 15 16 
Boston S Fr pe NY O57 100) 150 151%) ~ t Behl re petrEea teks 50 4 39 43 er cones 60 ies 
eee terainetitas, 100} 12%) 13 | 42 || West J ‘& Sea Sh—Com. . 
Pret a | sna gti ersey & Sea Sh—Com. 50d 36 
hey —~ 7 opeeeeees ----= 100 12% oa Loufs & M Mo Riv pot Gusti. anel” sar] sazeo Wheeling & Lake Erle Ry-.-..100 85% 73% 
ist jm B--------------100 20%) 21 Prekeveha nn tee] 90. | os Wisconsin Gaiial=-~7~-2 00] 3534] 37 
ist C~-------------100 19 20 Louisville & Nashville 777777100 oO 7s Certificates of deposit----100| 35 37 
poo 2 Sr aay Oud 6a5-189| xan) 17 |MMCPINE CNR gs BET | 
Bema ERS cas tes] "yal "Byq| Mpeg Gage nn ----| TG BANK BONDS 
oO a 2 e PEE @ = we een 
h & Pittsburgh. 100 ----| 50 ||Maryland & Pennsylvania __100 a ae Agri cultural—5s 53 0p '33M&N) 98 | 10016 
Butt & 8 nn Garp ieee dathe ee 85 ||Mic ademas 100! 425 | 500°" Atlanta—5s 1952 op 1932_J&D) 98 100 
+ A. Jemadhaeedepatate 100) "g0 110 ||Minehill & Schuyi Hay @u)- 50\d 49 Bp ||Atlantic—se 1953 op 1033-M&S| 98 | 1006 
Guaiee & Gal Sy 7, 2 58 Minneapolis & St Louls_.__- 100 1% 21% Bankers—5s ‘53 op '28_._J&J 99%; 101 
&& Burl Co (uar)-- 25 25 _||Minneapolis St P 488 M--100| 31 32 15| 88, May 1952 op 1982. --M&N| 100 | 102 
one ye  -pppepeeee 100) 5234) 5414), Preferred. = ----------- 100 55 $2 2 || california —Se 1951 op, adel sasel se 
: RS Re cE 100 la ta 147% pad % Leased Line Ctfs Pea: 100 56 59 Central Ill—5s 53 op "a... ._J&D 98 100 
Caro Clinchfield & Obfocom-100/ 23 Mo Ka Tes Wht ona Gio 7 100 16. | 19. |lcental Yows-58 Apr 1968)---| 99°°| 1ot 
owe 33 .---||Mo-Kan-Tex RR, com_(no par)|d 105 10% Central [owa—5s Apr 1953-.-. 9 101 
Cats Rist ot Guar Bola 42 eect DU cin cahisecesece 100\, 30%| 31°°|| 58 d4ay 1 1942 op 1027.MEN| 9874) 100 
wissa (guar. 42 | 44°" ||Migsour! Pacific com=--2-27~ 100] 12%) 1214 S360 Now} Sham Se.-- er) ape | una” 
on yh gd, uD ew), 80 a 42 44 | Reivers 3854] 3058 ee ott 50788 51 Op 81. 102 | 104 
Centel of Neo S| 45 \|Mobile & Birm pref r --100 63 66 5s 1951 of 1931 -...-... &N) 100 101 
Chesapeake & — 174% | a esc ils Mobile & Ohlo->See Sout bh? "n Ry ry Pig Aap oN) 100 101 
644% cum pref eet 1024. 10870 eemee Cee (BURT) «none Old 74 76% Stee isos o> ines... etl sensi ine 
oh 22 sum pref Ser A-..-100 10244) 102/%4||Nashv Chatt & MLouia----100|, 118 | 122° Iloaaeede wooo M&N) 9874) 100 
Hoag & Alton RK ---- 3% 3% |Nashv & Decatur (guL&N) 25|¢ 36 | 40 Caetde. Syeune— 
chien eposit nesoues 31 4%) National Rys of Mex ist pfd.100 3 5 59 1953 op 1933-.-- ..--A&O re tla =se= 
on, coriiicaias od eos 8)4| 9 4 nd preferred........ 100 15% 1% Dallas—5s 1953 op 1933._.M&S} 99 100 
Sees Bune FR sung --755| ish | isd ||New London Northern. - .- 160] 119°] 180° “Iie tae aes 18a oo 100 | 102 
Ja a ie 85 |New Orleans Great North_-100 5 7 ayton—1952 opt 1932_.._.-- 99 100% 
) ~2- 0188 31 | 2 ||New Orl Texas & Mexico _--100| 114 1141 Des Moines—5s 1952 op 1932_- 99 101 
zoe ye eee S| 40, ||N Y Bkin & Man B pref (gu).100/ 105 114’4)|FirstCarolinas—5s" 520p’32M&N| 9734| 100 
cxctdhednes --- 3 . otis New York Central — 100 100% First of Chey—5s’520p "82MEN| 97 1 
er eee 100, 11% 11/4) Dividend payable in London iai16 | 118 First of Chic—5s’520p’32M&N| 98 | 101 
a C88.~-- 100/30 | ----||N ¥ Chic & St L (New Co)-100} 7614) 77 First of Clev—ss’530p'33M&N| ...-| ...- 
Chi: o Milw & St Paul____100 131% onesl n 84 Pra RE 100 844 843% First of Minn—5s’ Siop’siiee 98 101 
wees ah. 13%) 134|N & Harlem, com & pf(gu) .50\d 131 136 4 5s 1952 op 1927_......-_M&N/| 98 100 
& North Western -100 - ‘3| 2 | N ¥ Lack & West (guar) _.- 100 96 100 5s 1952 op aaa M&N 98 101 
soe --100 5 2 | N Y New Haven & Hartf..100/ 17%! 17% 53 1953 op 1933-.-.----M&N| 98 101 
Ohic R I & Pacific com-----100/ 234 "2314||Norfolk Southern ----100| 13°°| 13 14) Be 1043 op 1038,--7 -MEN| 97 | 100 
-—- a6 erm Se ae 45ii.. VM 40°80 VY 40UV we ee eee = 
ie ne 133 aM Ne ewes ag) dt) | seear dae OER] Ral 8 
tal ye ment pr nee corecen= 8 
Chicago St vou Minn & O..100 03) oe | Northern Ge (guar So RR) . 100 135 145 Conemee ie Ao. poate %| 101 
w= pa = =~ == 3 orthern Cent (guar P ents 98 
opin Weis 18) I" 7) Mena Ns a Ma eae aEaay) Be 
Cinc SEP Oe SOs See * | 0 ern ‘aciric Ry a emi a 3’ op’ 98 -e-e 
ne New Ori & Texas Pac.-100/ -...| --.-||North RR of NJ (guar Brie) -100 51% 1 | A ot 
opetetetted.--4-2q------5-100) 97 | ----||Northern Securities Co stubs. --|4 101 | 103 ee ent oe | ae 
Cine Bed eens & Be 100( 10836| | North Pennsyly (gu P & R).50\d 78 | 80 Dire eens santas MAN 98 | 100 
Preferred... =~ 100 o 2| 109 Ogden Mine RR(guCenNJ 00\ld 78 85 L erty Cent—5s 52op’ 32 M&N 99 101 
Clee & Pitts (Guat Pe HR). 80la 67" | 70° “lomare ass quCenNS}- 100 79 So || Anema — te 1961 op 1081... 5 99 | 101 
Betterm’t stk (Gu Pa RR) 30 d 37 | 40 Paarl i apa tS ee pT 100 s13 127 Ba 1942 —.. o8 100 
Colorado & Southern 100 29% 291 wp, & Syrac (gu DL&W) 50id 83 88 || Loui Pees on 6d a) 6984) 0 
1st preferred epeoran 1001 52° 2934 || Pac Coast Co—See Misc Stocks uisville—5s 1952 op 1932----| ----| --.. 
|g oo Sepa 100 7 | 54 ||Pennsylvania Railroad - -__- BOld 445%| 44% N Y & Pa—5s'53 op ’33..-J&J) 98 101 
oct broterred==-7-----"77100| 45 | 40 |Peorla & Bureau Val wuat)-100) 105° 112° ||" %e 1952 op tuaze_..---M&N| 98.-| 100 
Conn & Passumpsic pf (xa) 100) : 63% |Peorla & Eastern. -.------- 100 10%! 12 |lonto—os Ma Mie88 op id | $e | ie 
Cripple Creck Contral.c©-100| “3” ‘Pere Marquette Ry-------- 100 45%%| 46 |lohio-Penne 2 1954 oy 1934 J&3| 98%| --- 
pple Creck Central. .....- 7 “|| ——  ------.- 1 6014 61% Ohio-Penna 58 1954 op 1934 J&J| 98%) __.. 
Cuba RR preferred. _--~-~~ s3a1 28 | 22. || p,bMet preferted.--------- 00) 71 | Tae ee nae lade} Olle 
Delaware & Bound Br (gu)_.100| 152 156" | Plugurgh Boo Lake Erle. 50/4 2734| 30 oan leet 1034 sgh ose 101 
,) 299 || £ POLIO ~ . 2 em mm wm ’ 
Delaware & Hudson-------100| 10814) 10914) pitts Cine Chie & St teus--100; 66 | .|] Genero teen ashes] beta! ist 
Delaware “2 BO\d 114") 11514) |Pitts Ft'W & Chie, com (eu).100| 125 sorell Salt Lake C—5s’530p'33J&J| 9844| 101 
Deows NO erat unt) lee 37 | 39 Preferred (cuar Penn 37100] 137 ---- | ne. pa 1953 op ’33.__J&D| 99 101 
Detult & Soe ae -- = 73, 78 ||Pittsburgh & Lake Erie_____ 50\d 153 157 || vr ty aby + + flan M&N} 9874| 100% 
oar 22% 30 | Pitts Mek & Yough (gust). 504 49 | 53. | sioux chy 534s Siop'SiMEN| 101 | 104 
ewecececececece Pan. r] est —" op’ 10 
Duluth South Shore & Atl_-100/ 234,234) aa yo 41% + te Sonth Minn—5s '53 op '33 M&N 9914 101 
Preferred - ----5---5---- 3014 3! 414| Pitts Youngst & Asht pref--100} 135 | 140 w By, CAL SN; 9974) 101 
eos © WwW ah (gust). 801d se Prov & Worcs Worcester ---100) 119 | 120 ‘Union (Kentuck, 5 Tennessee) 
-- r o— 44d aldeadar ta ~--- ~--= 
Preferred (guar Nor Cent). 80 a 50, | 53 || 4% Il Cont Stic ctf 1982. 1000 es ree oe ae 
as —,...-.. 100 76 | 24 Reading C Company-......-.- Old 521 52% w 3 Nov 1 1951 op 1931_M&N| 98 101 
eeeeecreroreren= 100| 31%) 317|| Rights ---------22222-2--2. q 17%) 418 ichita—5s 1953 op 1933----- 98 | 100 
wale Peete nm nnmnansn--N00), 25%) 22 || les pecterted...--------- Bola 35°°| 3534|| 9 199? BRO eg ooo 9744) 100 
--- 50i\¢d 76 | 82 || 2d preferred..-...-..... 50\d 3 : 
Ere & Pte ung Pe iu-- 80 47 | 61 | msumlaar @saraiona igo) 114 | 118" |Chieage Yovgarennnn------190| 133 | 18s 
Ft D =e om—Com..100| 187 prepare rerereee 3 
Fi Wayne & Jack pret ee le | -s-- on te | 06 eee 100) 120 | 126 
Georgia RR & Bank C a y.100| 220 | 226 78 no ae ier ----||Des Moines 0%_......22222..| 133°°| 130" 
Georgia Southern & Flortia:100] 25 | “-...| Roch & Genesee Val RiE-=“"100) G0 | 100°"||Linenin 97% 0 2-7-2722 ioe ies | ie 
werene---- _— 100} 9 Seeaeranerasoues 
é 2d referred — ooo 100 5337 30° “\lRutland peeferred.....-.... 100 321% . South Minnesota 9% --.---- 100} 132%4| 142% 
ca: ' eye d 27 14 | oi St Joseph & & Grand Island__100 eves! einld 
Green Bay & W ket 100, 56 "| 2 oa oes net 9 Varo + + Meee Miatatate 
Deb ct B—See under bo . |  |\s¢ Louis Bridge 1st pref..__ 032" a." 
alt tie & hale aia) 1sxil al eee sia | he 
gee iris MIVEVss ole 10 | 100" |" Melee Bek ie oo] 2 
Hartford & Conn Western__100 12 16 |\\St Louis ee Bann tern... _. + 44 
Hocking Valley —Common ...190 88 | 92 | ef man cemnetae 100 Baie 30% 
n Co 5 | 92514|\Saratoga & Schenectady (cu) 
Hudson & Manhattan. ae P ta | 2574 Saratoga & Schenectady (gu) 100 85 °| 100° 
Prof emeanee a 4 ||\Seaboard Air Line com_---- 100; 10 10% 
Huntingd & Broad Top v tc. 50'd 3 6 lane nen ASP RE SAE 100/21 21% 
Preferred v ees Od 7 | 49 | ay Of, iT 50\d 34 40 
mike Cactral °-=-7727277100|" 101%) 103__ ||Southern Ry common. -77~~ 100] 33%| S334 
Non-cumul 6% pref Ber A100 10474 104%)  aemaeessenatigts 100 7054, so7 
Leased lines (guar) -----100) 74. | Mob & Oho atic tr ctfs dep-100| 63° | 66 
Int & Great North Ry vtc 100, 24 29 | Texas ME Pacific we a ee 
Internat Rys (Cent Am) com100//d 8 10 ||\Troy & Gr,bush h GaN YC). 504 52 4| 33 | 
lowa we Contral-—---------7100 — 4 fee eg cee 198, | 198, | 
olie ¢ (gu e ihe 4) 130% 
(guar C&A)_-100| 116 ot  coacece ee 100 7074) ml 
b Basis 4 Price per share. not . Last 7 
teas. » ie rete per cent Flat price. & gaie. in London. n Nominal. s Saleprice. ¢ New stock. wu Ex-stock dividend. 
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PUBLIC UTILITIES 


(Includes street and electric railways. gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





































































































| 
Bonds. Bid. Ask. | Bonds. Bid. Ask. Bonds. Bid. Ask. 

Adirondack Elec Power Corp || Brooklyn Borough Gas Co— | \Chic Elev Rys oa co) w i— 
ist M gold 58 1962 0pt_--J&J| 95 96 | Ist M 5s Mar 6 1938__-M&S| 97 00 || 1st & ref 6s July 1 1963_____- 79 80 

Adirondack P&L Ist 6s°50_M&S 99%} 100 || Gen & ref M 68 1963....A&O0) --_-- sie” | eee 26 29 

Alabama Power Ist 5s '46_M&& 92% 931%||Bklyn City & New RR—SeeCI1| & Bk |RR \||Chic North Shore & Milw RR— 
lst M1 & ref 6s 1951___.J&D 99 99% || Bklyn City RR ist 58 1941_J&J 87% cam oe mate Oot Op LORS. ,- ae en a 
1st & ref 58 1951_._-_-_-- J&D 89 90 |e Sen Ma Edison Co— ] 7% gold notes ’30 Ser A-J&D uae os Sane 

Alabama an az & Pow— Gen M 5s Ser A 1949____J&J 97% 98%!|| 64s gold notes 1926_.__A&0 eeu saeew 
MR 2 Se &8| 69% 70¥4|| | Gen M 68 Ser B 1930__._J&J 106 >| 103% ‘Chicago & Oak Park Elec Ry— 

Alabama Waser lst 68 1932_J&J 95 98 | yen M 7a Ser C 1930____J&J| 106 10634, ‘oak Lake St El Ist 5s 1928 gu_J&J etente amon 
Sat wet Gn 1047... J&J 94% 97%)| Gen M 7s Ser D 1940__.J&D 108% 108 %||C nicage o Railways Co— 

Albany Ry—sSee United Tract’p || Bklyn- Manhattan Transit Corp | Ty 53 1927 opt - -F&A 76 76% 

Albany Sou RR Ist 58'39_M&S& 83 86 || ef 6s 1968 Ser A.._..... J 76%) 76% | Cons 5s Ser A Feb’27_A&0O 60% 61% 

*lleg Bellevue & Perrysv—See | Phila Cjo || Brooklyn Rap Tran 58°45-A&dO\f 82 | ---- Series B Feb 1927 - .--J&D 39 40 

Alton Gran & St Tr— See East St|L & Sujb |] Equit Trust ctfs of deposit.|f 82 | -_._.|| Pur mon 4-5e Feb ’27 op_J&J wpa 45 

Altoona & Logan Val Elec Ry— | | 1st a7 old 48 2002_____- i i ee | Adj inc 48 Feb 1927 opt_.May six Behan 
Con g 4%s 1933 gu. F&A 15 72 74 || 8 year 7% notes 1921____J&J\f 106 '|Chic Sou Bend & Nor = RR— 

American Gas deb 6s 2016__J&J 81 83 || Cent Un Tr temp ctfs dep__|f 106 1st gold 5s Jan 1 1937___J&J 50 a 
Conv g 78 Jan 15 °28_ -J&J 15 97% 98 14) Temp ctfs dep stamped_|f 100% aes “lon ppewa Power 6s 1947 J&D 98 101 
10-year 7s 1934_..----- J&J 97 99 || Bklyn Hts Ist 581 th ae” oS | secell ||\Chris & 10th Sts RR—See N Y| Rys 

Am Gas & Elec coll 58 2007.F&A 87% 89 | Brooklyn Queens Co & Sub— ||\Cicero Gas—See Northwest Gas| Light &| Coke 
Deb gold 6s 2014___--- &N 94 | 94%)! Ist M g 5s 1941 (stpd)_J&J} 75 | =--0} |Cincinnati Gas & Electric— 

Am Pow & L deb 68 2016_M&S 92%; 93%)) istcon 5sJuly’41(stp)M&N| 64 | 6434|| Ist & ref 53 1956SerA_.A&O| 98% ie 

Amer Pub Serv 68 1942__.J&D : cool _.-|| Bklyn Un — > 363. -F&A| 81% 83 || Pri&ref M 54sJan’61B.A&0 97% 97% 

Amer Ryscoll tr 52 1931_...F&A| 82 84 Stamped gue aap 81144, 8314||\Cincinnati Gas Transportat’n— 

Coll trust Se 1037......:-.- 88 | 90 || Kings E ist ‘4s te: F&A 684%| 70 || 1st 5s 1933 guar op 1913_J&J| 101 ales 
Amer Telep & Teleg 48'29_J&J| 9444 94%) Stamped guaranteed __ 68%) 71 || Double guarantee ________ 101 ha 

Conv g 48'36 conv af’09.M&s 8834 sine Nassau Elec 1st 5s 1944. A&O 78% 82%/||Cin Newport & Cov L & Tr— 

Conv 44s '33 op aft ’'25_M&S| 103 1054 ist gold 4s Jan 1 1951. -J&I\f 56% 56%)|| 1st ref 63 1947 Series A__J&J 98 eee 

Coll trust 5s 1946. ._J&D 98% 98% Atlantic Av con 59 g'31- A&O 88 91 | So Cov & Cinc 68 1932___J&J oe ates 

Deb 5%s Nov 1 1943-_-M&N| 1004 100% Bklyn Bath& WE5s’33A&0; 83 _...||Cities Service Co— 

Conv 6s Aug 1925.....-F&A| ---.| 121 BklynUnGaslstcons5sg’45M&N 97%| 98%)|| Convg - 7s °66 Ser B J&J| 121% — 
Amer W W& £158 1934-.-A&0| 9634) _-.. Ist lien & ref 65°47 Ser AM&N} 103 | 10534) Serles C.__-_-----------. 9414,  ~77- 
Americus Ltg 1st sf 68'37_A&O 85 90 Roar deb 7s 1932____.-. M&N; 114 i i. ae lh Ree: 91% 92% 
Anacos & Pot River RR—See W\ash Ry |& Elec Conv deb 7s 1929_____- M&N| 114 115 Citizens’ Gas (Indianapolis) — 

Appalachian Pow 5s 1941. -J&D 90 91 Bro ynsville Ave—See Phila Co lst & ref gold 5s 1942____Ja&J 89 91 
1%, % gold bonds Aug 1 '36.F&A| 102 103 Buffalo City Gasg 581947_A&O|f ___- aoaalt GOR @ It 70. 200F conn MEN; 101 105 

Arizona Pow 6s '33 opt ’13_M4&N 90 91%); Buff Gen Elec 1st 58 1939_F&A 9914; 100%%)\Citizens L,H&P (Johnst’n, Pa) 

Arkansas L & P ist 68°45.A4&0! 96 9744|| Ist ref 5s April11939_...J&J| 9844! 99%4'| ist g5s 1934 0pt1914..M&N| __-- ae 
Ist 1 & ref 63 1954__-_-_- M&S 90 92 Conv deb 7s 1925____-_- A&O} 132 ..--||Citizens’ Ry & Lt—See Muscatilne Lt &| Trac 

Aramore St Ry—See Phila Co Buff & LE Tr ist 581936_M&N\/f --.-- ..--||Citizens St Ry—See Ind Trac &/Ter 

Asheville (N C) Pow & Light— Buff & Niag Falls El L & aon Citizens’ Tract—See Phila Co 
ist sf g 58 1942 opt____A&O re mae lst gold 58 1942_...._.. 95 | _._.||City Elec San Fran 5s 1937_J&J me oF Bake 

Ashland Swis) L, Pow & 8t R Buri’ton (Vt) G L 5s 1955- tr 82 | 86 ||City & Sub Ry—See Port (Ore) |Ry 
lst M gold 5s 1939__--- say 83 86 Burlington (Ia) Ry & — an? City & Sub Ry—See Wash Ry &|El 

Associated G & El 5s 1939_J&J| 96 aad ist sf gold 5s 1932 opt ._M&S 64 | 67 a River Power Co— 

Coll tr 68 1941......__.. J&J| 97 99 "||Butte El&P Istsf 5s’24-"51d&D| 9744) ----|| 1st M gold 6348 1947____J&J| 101 102 
Atchison Ry, a & Power— Cairo Ry & L 5s 1938__--- J&D 1°, ___-||Clev El Ill 1st 53°39 op’24_A&0} 9934) 100 

lst 58 Nov 1935______- M&N| 82 ..--||California Electric Generatl Gold deb 7s 1941______- F&A 107 107% 
Athens (Ga) Re = Electric— Ist sf g 58’48 op aft’12. “«S we--|  onee Cleve Pains & East Con 5s ’18— 

lst & refaftg 58’500p 15 J&J) 73% ..--||California Gas & Elec Corp— | Ext at 6% to 1933....A&Ojn 40 60 

Athens Elec Ry 63 1931_A&0| 95% _.--|| Sink fund g 5s 1933 opt- Mas 9 | ____liCleve Ry ist 5s 1931 opt...M&S 96 cain 
Atlanta Cons 8t RR—See Ga Riy & El Unif & ref g 5s"370psf_M&N 97%} 98 44||Cleve Southwest & Colum Ry— 

Atlanta Gas Lt 5s ly, ay 96% --..|| CalCent Gas & El bs” 31.F&A wari gave lst gen con 5s 1927 op vt oo — 

Atlanta Nor Ry— Ga Ry El California-Oregon Power— Clev&SW Ist 53°23 op’ 13.F&A\f ---- jean 

Atlantic Ave RR—See Bklyn ee ap Tr ist & ref 744s Ser A’41_.F&A| 107% 107%)|| Cl BerEly&Ober 5sg'19.M&S|f ---- isne 

Atlantic Elec 5s 10938. - _._M&S eee: ical lst & ref 6s 1942 Ser B___J&J 993%4| 100%|| Cleve Ely & West 78'23_F&A imei pena 

Atlantic City (N J) G Cal Pac Ry—See Pacific mee R y Clinton (Ii) G & E 63 1937_...| 88 pone 
lst g 58 Jan 1 ‘60 opt t 20. J&J| 77 79 ||\Calumet & South sapenge Te Coast Cos L&P Ist 58’460p F&A) ----| 88% 

Auburn & Syrac lec RR— ist M rehab g a op’1 6844; _ 71 |\Colorado Power Ist 5s’ 53-M&N ees) co. 
lst & ref vie’ ‘420 t’12_A&0 éheoe _...||Camden & Sub Ry—See Public Service| Corp ||Columbla G & E Ist 58 ’27_J&J 98% 98 

Au a-Aiken R El Co Canadian General Elec, L’ OE PERERA 98% 98 

nk fd g 58 Ded 1’350pt.J&Dif 55 58 Deb g 6s 1942 Ser A_ ae 104 104%|| Debenture 58 1927______ 974 97% 

Augusta Ry & El 5s’40__J&D er _..-||Canadian L & P 58°49 op’14.J&J 72% 74 ||\Columbia (SC) 5 ON cada fi Go 
Aurora — & Chicago RR— Canal & Claib RR—See N O Ry|& lst M sf g 58 1936______ J& 83 86 

Ist & 58 1946 opt - --J&Jd Knee ...-||Canton-Akron Con Ry 5s’33 J&J 0 | 85 |\Col Buckeye L & New—See Col Newark) & Zanes 

AE &C Ry iste 58'41 AKOLSS 75 78 |\Canton Elec Co 5s 1 37. -_M&N 97% 98 }4||Columbus Delaw & Marion Elec 
Austin G L 5s 1925___.___- Q-J| 96 _.--||Cape Breton Elec Co 5s '32_J&J 70 3 Co ist & ref 5s June 1937. __- 81 83 
Balt & Ann 8 L—See Md EI R Capital Traction (Wash, D C)— lst & ref 6s (stamped) 1937__. 90 92 

Balt Elec 1st g 5s 1947 gu__J& J i= st g 58 June 1 1947____- J&D| 97%) ---- Comaee (Ga) Elec & Power— 

Balt Sar Pt & Ches—See Un Ry & Elec Carbondale Ry 5s Nov °33_J&J 55 61 3. ae ieee” J&D| 101 are 

Balt Traction—See Un Ry & Carolina Pow & Lt 581938_F&A| 96 96%) Columbus (O) Gasist Sag’32J&J| 93%) ---. 

Bangor (Me) Pow 5s in BY Gs 92 95 Ist & ref 6s 1953___.___- &D| 100%; 10144;|Columbus (O) Interurban TerCo 

or Ry & El Ist 5s '35_J&J 90 93 Cedar ——— Mfg & Power— lst guar 58 1935_______- J&D 7 90 
arbor & Un River Pr Co— | S ears I&I 96 97 ||Col Lond & Spri Ry—SeeInd|Col & |East 
~ & ref g 58 1935_____- M&S ----| ----||Central Ark oa & Light 2 Columbus Newark & Zanesv— 

Baton Rouge El Co 5s '39_F&A 90 93 Istlsf 58 1928________. && 94 95 Ist gold 5s 1924________ M&S\f ---- ea 

Bay Counties Pow 5s 1930_M&$S —-—- ...-|\Central Calif Trac 5s 1936. A&O eer ----|| Gen & ref gold 58 1926_M4&Nif --.-- nhbe 

Beaumont G L 6s 1944____.J&D} 92 9414||\Cent Crosst’n RR—See N Y Rys Col Buck e & New Trac 

Beaver Val Tr gen g 58°53. M&N 50 60 Cent Dist Telep ist 58 '43_J&D 98% 99% lst gold 58 1921_____ M&N soso tite 

Bell Tel Canada deb 58’25_A&O| 97 98 Rys Zanesv R,L&P 5sMar’24A&0 a pane 
lst 78 April 1925______- A&O| 101%4| 102%4|\Cent HudG & E 5s 1941___J&D nae .---|}Colum & 9th Av RR—See N Y/ Rys 

Bell Telep Co of Pennsylvania— | Conv deb 68 3508 pate? A&O Jaws .---||Columbus (Ga) Pow 58’36_A&O 96 98 

lst & ref 58 1948 Ser B__J&J) 98% 98% | Conv deb 7s 1935______- J&J nee ..-.-||Columbus Ry, Pow & Light— 

Binghamton ve Y) L, H & P— Cent Illinois Lt tet ve 1943.A&0: 9044) 92 ist ref & extsf5s81940..A&0| 90 91% 
1st ref 58 1946_________- F&A| 88%, 90 lst 68 1 a. Ken-devae ace A&O; 100 102 Ref mtge gold 68 1941___J&D; 99 99% 

Binghesst RY art op’11_M&N 2 67 let 7348 1943_......... A&O| 105 106 | Col Ry Ist 4s '39 opt '14_ Q-J 71 71% 

ham Elec Co— Central Hinols Public Service— | Col St Ry 1st 58g 1932_.J&J| 9044) 91% 

“a ref 6s 1954_____- A&O en ael 97% ist & ref gold 581952____.F&A 81 83 Cross St 1st 5s g 1933_J&D 90 92 
Birm Knox & Al—See Phila Co | Cent Indiana Gas 58 1931_M&S/ 89 91 ||\Com’cial Cable—4s g 2397._._Q-J|} 7134) 72 
Birmingham Ry, Light & Pow— oo 1 } eee M&N| 99 100 ||\Commonwealth-Edison Co— 

Gen ref g 444s "540p'09.A&O| 81%4| 82 ||\Central Indiana Power Co— ist g 5s June 1 1943_...M&8|} 98%) 98% 

Ref & ent 6s 195 ----M&N a awa lst & ref 6s 1947 Ser A__J&J 88% 90% lst g 6s June 1 1943__..M&8} 107% 108% 

Birm Ry & El 1st g 58 '24_J&J ‘“ ...-||CentMainePow 5s’390p’19M&N| 95 97 Ist M Se 1953.__......- J&J 95 96 
Blackstone Val G&E 5s’39_J&J| 98%} 100 lst & gen M 78 1941_.__.J&D)| 104 106 ||\Com’wealth El 5s June’43_M&8| 97%) 98% 
Bleecker St & Ful Ferry—SeeN|Y Rys lst & gen 6s 1942_______ J&J| 98 100 ||Com’w’th L & P 6s 1947__M&N 85 89 
Bloom Dec & Champaign— Central N YG & E 5s 1941_J&J 86 88 ||\Commonwealth Power Corp— 

Ist & ref 5s 1940______- M&N| 80 81 ||Central Pow & Lt 681946..A&O/| 93 95 8 fg 6s May 15 1947. MAN 1 15} 90%) 91 
a n & oa Ry & ve Ist 1 & ref 6448 1952__._M&S/ 90 91 Ges & ref Ss 1939___.__- J&JI 80 82 

st & gen m 5s 1928_____- 93 ..-.||CentralRy—See er og aay 28 Gen & ref 63 1972 Ser B_J&J; 85%) 88 

BI & N Ry El & ii om "S77... jep 96 ..-.||Central tion Commonwealth Power eee) 

Blue Lakes Wat Ist 6s '38_M&S ones ..--||Charleston Cons Ry, Gas & El— ist g 5s Dec 1 1924_____-_ &D 99%%| 100% 

Boston El L ist con 5s’24_M&S; 99% .---|| Consol gold 5s 1999__._.M&S| 84 86 ||\Compt Hts & Mer Ter_See Uniited Ry|s 

Boston Ly yay 481935_..M&N| 84 ..--|| Ch’s’t’n City Ry Ist g 5s 1923 enetome Trac Ist 48 1950_J&J hese sites 
Deb g 4 11937_._A&O| 86% eive Ext at 6% to ie 4 -gaaaa 100 102 ||Coney Isi & Bklyn RR 48483 &J 58 62 
Deb g 4) 3 Nov 1941_.M&N| 85 ----||Chattanooga oF, nsol gold 481955_...J&J| 55 so 
Deb ec 1942.____ J&D| 90 sip soe lst & ref g 5s 1956 a uf} 16.M&N 74 76 BC&N Istcons 5s 1939_J&J 72 74% 
Weat ee St 581932_..M&N| 93 ..--||_ Chatt Rys Ist cons 53’56M&N 74 76 |\Conn Light & Power— 

6s May 1936___.___. M& 92 -.--||Ches & Pot Tel 5s’29 op ’09.J&J 97 98 lst & refsf7s’'51SerA_M&N| 11034 112 
6s March 1944_____.. M& 90 .---||\Ches & Pot Telof Va5s’43M&N| 9434 ----||Connecticut Power 5s '63_A&0; 96% ones 
Yea Aug 1924___..._.. F& 100 ..-.||Chicago Aurora & E Co 1st & coll trust 58 1956_._.J&J| 9644 Secu 
Ys > = BOAT nc ccccec & 110 .---|} Deben 6s Apr 1972_____ &J\f 30 32 7% notes Dec 1926________- 101 aed, 
4s uly 1 1930_____- J&J} 91%) ----}| Chic Aurora & E — Conn Ry & Lt oe 1951__.J&J| 82 85 
an A  _——_as &A| 86% asses Ref & imp 7s’47 SerA A&O| 82 85 Stamped guaran teed optional: 84 85% 
64s Feb 1927___.._- &A; 101 eae o City & Connecting Rys Conn Lt Fé Po Pow 5s 97 100 

Bos & Worc St Ry 44%48'23_F&A; 60 65 Gal trsfg5sJan11927.-A&0) 51 52%4||Conn Riv Pow 1st 5s 1037. rr 98 996 

B eee oS iad 481952._J&J| 88 .--.||Chicago City Ry lst 5s’27_.F&A| 7434) 75}4||\Cousolidated Cities L, P & vr 

B rt H Se ic Co— omeeso Elevated Railwa 1st lien 5s 1962 stmpd__ J 68 73 

= 5 pnd now June see8, 24D 99% ee ex not Ghee * $% to’19J&J * 3 m4 ty FY Bait 6s 100.343 9834 4 
waya7thAveRR—SeeNyRys,; jg, £#4|j #00 68 July 1924....... aa 8 

Bway Surface RR—See NY ‘Eys . ” a 

Bronx G&E 5s '60 op aft’20_J 88%} 90 
J This price includes accrued interest. & Last saic. » Nominai. r Canadian price. 































































































May, 1924.] PUBLIC UTILITY BONDS 37 
NOTICB.—All bond prices are “and interest” except where marked “f” and Income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. | Bid. | Ack. Bonds. Bid. | Ask. 
Consol Gas, Elec L & P Balt) astern Pa Rys ist 58 1936_J&J 86 89 ||Hart Man & Rock 581924_A&O; 96 btas 

Gen g 4s Feb 14 1935_.J&J| 93 93% |Hastern Tex El Co 5s '42_M&N 88 91 |Hart St Ry—istg4s1930._.M&S; 80 ie 

lst ref sf 7s 1931 Ser C_A&O| 10714] 107%)|_ 7% conv g notes 1925__M&N! 113 ----||Harwood El 5839 op'14__.J&J| 97 100 

lst ref 6s 1949SeriesA__F&A| 103 103 || Zastern Wisconsin Electric Co— Ist & refsfg6s'42 0p_MmaS} 102 105 

lst ref 5348 1952______ Mé&s; 99% _...|| lst &ref5s1947________ M&S; 85 88 ||Havana Elec Ry L & Power— % 
Consol Gas N J 58g 1936.-.J&J| 90 93 Sheboygan Elec 5s 1946__J&J| 89 _...|| Gen M 58 1954serA_._.M&S| 82}4| 83 # 

1st ref 56 1965_______.- A& 85 _...|| East Bay Water 5s 1946_J&J 98 98 Havana Elec Ry 5s 1952_F&A 5182 93 
Consolidated Gas (N Y)— Un & ref 74s '3 rA M&S 104%) 1054||Helena L&Ry ist 5s’250p M&S} _ 91 92% 

Underl cos—See NYGEL|H & P Un & ref 6s 1942 Ser BM&S| 9944 _..-|}/Hest Man & Fair Pass Ry—See! Phila |_R T 
Consol Ltg Co (Vt) 1st5s’26J&J| 95 99 ||East Penn Elec Co— Home Telep & Teleg (Los An- 

Consol Pow & Lte— ist M & ref 68 1953_____ J&J 96 99 geles, Cal) Ist 5s 1933_J&J 94144 Pee 

lst & ref16%s 1943____M&S| 97%| 9714)|East St Louis (Ills) Lt & Pow— 1st Tote OO 1O68... cosees J&I| 93 94 
Consol Pow & ht (W Va)— ist Se 1940_._.___.___. J&D ‘ain _...||Home Tel & Tel of Spokane— 

lst M & ref 6s 1943_____ M&S a ___.||East St Louis & Suburban Co— Ist M g 5s May 15’36M&KN 15 941% 95% 
Con Ry (New Hav)deb 48’54.J&J 47% 49 Coll trust g 54 1932 opt_A&O| 7814 79 ||Hortonia Power 58 1945__.F&A| 29 33 

"3 ) | eee IJ&J 461% ..--|| Alton Granite & St L Trac— Houghton Co (Mich) El Lt— 

Deb 48 1955__._....... A&O| 47% eadiaie lst cons gold 5s 1944__F&A 63 .---||__ 1st g 5s Jan 1 1927 opt__J&J 94 en 

Deb 48 1956 | Re J&J 47% 49 Ctfs of d | Rs 62 _._.||Houghton Co Tr Ist 5s’37_J&J' f 15 25 

Cons gold 48 1930______ F&A vhs. _..., ||Baston Cons El 56 1949__M&N Bghtinw _._.|}Hous El 58 1925 0p 1910__F&A; 97 99 
Cons Ry & Pow(SaltLake)—See/ Utah L} & Ry ||Economy Lt & Pow (Joliet, Iil) Hous Home Telep 58 1935-M&S| 96 ==-= 
Cons Tr(NJ)—SeePubServCo ist M sf gold 58 1956_._.J&D} 93 97 ||Houston L & Pow 5s 1931_A&O; 96 97 
Con Wat of Utica—Ist 58’30J& 96 98 |\|Eiieon Elec Ilium of n— Ist lien & ref 58 1953_._.M&S; 87 89 

2d Mtge 5s Jan 11930_._-J&J} 93 96 534 id notes 1925.__J&J18| 100% ____||Hudson Co Gas 5sg1949_M&N|} 94%) 95% 
Consumers E] L&P (New Orl)— Edison Elec Ili (Bklyn) See K: Co. EL & P||Hydraulic Pow of Niag Falls— 

Ss eR eee J&J 88 89 |\Edison El Jy Y) SeeNYG Ist & ref 5s 1950________ J& 9914; 100 
Consum L, H & P Co (Eliz, N J) Edison Elec Co (Lancaster)— Ref & impt 5s 1951____- A&O| 97 98 

5 eee J&D| 92 iui Refunding 5s 1943______ F&A| ----|  — _--||[daho Power Ist 581947__..J&J| 90%] 91% 
Consumers Power Co (Mich)— fighth Ave RR—See N Y Rys ist lien gen M 8s 1930_._J&J| 103 105 

lst & ref § 53 19360p'16_J&J| 9314) 9414)| tec & Peo Phila Rap Tr First lien gen M 7s 1947_._J&J| 102 105 

Ist] & unif 58SerC 1952.M&M| 88 88 14|| Glectrical ties Corp— Ill Bell Telep 1st 58 1956..J&D, 9454) 94% 

Ist | & unif 54s 1954___M&N 95 95% Colltrgsf 56 1935 opt__F&A 92%! 94% Illinois Cent Trac 5s '33__-J&D| 7 gine 
Continental Gas & Klectric— Eliz Plainf & Cent J\See Public ‘Tilinois El Pow 1st 68 1943_A&0O 96%' 99 

ist lien coll tr 5s 1927-_M&N| 9714| 98 | Eliz & Trenton RR|Serv Corp Illinois Power & Light Corp— 

Crosstown St Ry—See Col Ry &|Lt Elmira Water, ht &€ RR— ist & ref 6s, 1953 Ser A_A&O| 97 98% 
Cross St Ry— Int Tr (Buff) lst & con g 56 1956_____ M&$S| 87% 89 -" } ). == eee A&O} 98 100 
Cuban Telephone Co— £1 Paso El Co coll tr g 58’°32_J&J 95 97 | Illinois Power Ist 5s, 1933.J&D} 86% 87% 

1st lien & ref 7448 1941..M&S| 106 107 7% notes 1926__________ 100 101  ¥ = eee Di 99 100 
Cumberland Co(Me) Pow & Lt— Empire District Electric Co— Tilinois Northern Utilities Co— 

[st & ref gold 5s 1942___M&$ 87 89 J) re M 82 84 ist & ref 58s 1957 opt___.A&O 81 83 
Cumb’land T & T 5s 1937__J&J 941% ___.||@mapire Gas & Electric Co— Illinois Valley Ry 1st 5s’°35 M&S} = 90 eivha 
Cuyab Telep 1st 78'41_J&D| 10334) 105 Gen & ref 6s Ser A 1952_J&D| ----| ---.||Indiana Columbus & E Trac— 
Dakota Central Telep Co— fmpire Gas & Elec and Empire Gen & refg 5s’260p'"11M&Nif --.-- 9 

ist gold 68 1935___._._- D| 99 101 ke jt lat&ref 53’410p.M&S; 85 86 Col Lon & Springf 5s’20 A&O}_—-18 — 
Dallas Gas Ist 68 1941____.A&O| 97%] 100 ||@mpire Gas & Fuel— Dayt Spgf & Urb 5s’28 M&N 45 55 
Dallas Pow & Lt 68 1949 ___J&J 99 101 lat M sf 661926_______ M&N 90% £91 += (|\Indiana Electric Co 

lst g 744s 1949 Ser B____J&J}| 106 _.--|| let&refconv 7 }4s’37SerAM&N 91 911%4|| 1st M 68 1947 Ser A___.M&N| 89 91 

Ist g 5s 1952 Ser C__..-_ J&J 90 92 Squit G & E Utica 58 1942_A&0| 100 eet Ist M 6%s 1953 Ser B__F&A 94 97 
Danv st Ry&L Co 53'24-25_J&J|  --.-| --.. saute Ill Gas, Phila, 56g’28.J4J| 10244  _-___|\Indiana ite te 19580p...-F&A| 75 — 
Darby Med & Ches Ry—See Phijla R Tr trie E] Motorsfg 58 1951-A“O| 87 90 |\Indiana & Mich El5s1957_F&A/ __-_ = 
Daytona Pub Serv 78 '42__J&J| 9614) 100 | Srie Ltg lst M 5s 1967___.A&O| 89 90 |jIndiana Nat Gas & O—See Peopjles'G L |& Coke 
Dayton (O)Gas5s’30 op’15_M&E 95 97 trie & Suburban Ry 58’41_A&O — _._.||Indiana Power 63 1944.._.M& 88 89 
Dayton Ltg 1st 5s’37 op’12.M&8 96 98 tvansy G&E L 58’32 0p’12.J&D 94 96 Ist lien 74s 1941 aer A_wI&N] 100 101 
Dayton Pow & L ist §s'41_J&D] 9414] 951{|| “xcelstor Springs Wat, Gas & El Ist | & gen 6148’41SerB M&N, 9734) 994 
Day Sp & Urb—See Ind Col & E ist M 68 1932 opt______ J&D snew _...|| 8% conv notes 1924-25._A&O} 98%] 101 
Defiance (O) G&E 53 1042_M&$ ed _...||*atrmont & Clarksburg Trac’n Indiana Ry & Lt Ist 568’43_J&J} 89 es 
Delaware Co & Phila—See Un P| & Tranjs ist g 5s 1938 opt 1913___A&O <s% 9114||Indiana Service Corp— 

Delta L & Tr 1st 6s 1934_.__._- 98 102 || federal Light & Ti estieno- Ist & ref m 53 Jan 1 1950 J&J 84 87 
Denver City Tramway— ist sf g 5s 1942 opt_._._.M&S 83 84 Adjustment mortgage......- 66% 68 
lst & ref g 581933 opsf_M&N 45 47 lat lien 4 6s 1942 stpd_M&S| 93 9414|\Indiana Union Traction— 

Con Tram con g 5s 1933_A&0 78 81 Conv deb 7s 1953 Ser A_M&S} 102 104 lst £ 5s July 1’33 op ’08 A&O — ste 
Denv Gas & El ist g 58°49.MA&N| 9444) 95%/|| Fed St & Pleas Val—See Phil Co Indiana Nor Ist g5s’33_A&O} -...| 43 

Ist & Ref 58 1951 ___-_- M&N 86% 8634)|Flint Gas 5s 1924________ & 9914 10014||Indianap Columbus & Sou Tr— 

Gen M 7s Ser A 1946_M&5S| 10514] 107%4||Ft Pitt Traction—See Phila Co Ist g 58 Feb 11948_.__F&A 96 994 
Denver Tramway Power Co— Ft Smith Light & Traction— Indianapolis Gas 5s 1952__A&0 88 90 

lst imp g gu 5s’24 op’08_A&O ist M g 5s Mar 1’36o0pt_M4&§& 77% 80 |\Indianap L & H 5s 1940__A&O 96 100 

Ext at 6% to 1924_______- n 92 94 ||ft W Van Wert & Lima — Indianap & Martinsv Rap Tr— 
Denver Tramway Terminals Co ist M g 58 1930 guar____J&J|f -_--- _...l| 1st g 5s 1923 opt._____-- weet 60 
lst Mg 3 53 1924-40__._M&Sin 74 90 || Ft Worth Pow & L 58’31__F&A 95 97 |\Indlanap New Castle & East— 
Derry (N H) Elec 88 1951_M&8S| 9824}  __-.||42dSt M & St N Av—See Third|Ave Ry of ees aes a or 
Des Moines & Cent Ia Elec Co— Frankf aareng & Holmesb Ry— \Indianapolis Northern—See Union Tr ojf Ind 

8 F 68 1937 opt Ser A___M&S 97 99 1st gold 5s July 1940___ “d&d 35 45 {Indianapolis & Northwest Tr— 

8 F 5s 1937 opt Ser B___M&S 86 ___.|| dalesburg Ry Ltg & Power— lst g 58 1923 ext to 1933_M&S 40 43 

Des Moines El 5s 1938. M&N 95%) 97 Con 5a Oct 1934__-___-_- J 88 90 ||Indianapolis & Southeast Trac— 

Des Moines City Ry 5s '36_J&J 77 79 Galesb Ry & L 5@ 1934_-___.. 88 ae lst M g 58 1935__...---: J&J5} 25 ome 
Detroit City Gas Co— Galv Elec Co Ist 58'400p._M&N 80 84 Ind Shelby & SE 5s 1932_J&J| 30 géee 
let M 68 1947 Series A___J&J} 10024; 101 ||Galveston-Houston Elec Ry— Indianapolis Trac & Term Co— 

Det & Sub Gas Ist 5s’28_J&D 94 ee ist pe 8) g Se ecko’. ASS 81 84 Ist sf gold 5s Jan 11933_A&0 87 88 
Detroit Edison ist g 58 ’33_J&J| 100 ___.|iGas&El of Bergen Co 5s8’'49.J&D 94% _.--|| Indianap St gen 48 1933__J&J 61% 65 

ist & ref 5s July 1°40_..M&S 97% 97%) en Sa Nov 1 1954 _M&N 86 | oe Citizens’ St con 58 g'33_M&N 81 85 

lst&ref 6s July "40SerB.M&S} 10514, 105%%'|\General Gas & Elec Corp— Indianapolis Water— 

Conv deb 8s Jan 10 1931_J&J|} 108 110 | Sfg7s1952SerA .___- 94 96 ist & ref g 4448 1940 opt_J&J 90 ee 

Conv deb 7s Jan 15’28 J&J15) 105 106% Gen Gas& El Co 5s 1932 J&J 80 83 Ist lien & ref 54481953_._M&S| 9714 98% 

Conv deb 7s Feb 1929 _F&A| 105 106%) COM BF 3088 i.cccsccs JAI 98% 99 14||Interborough-Metropol Co— 

Conv deb 7s Mch 1930 _M&S| 105 106%) Gold 63 1929 _.-_..-. M&S; 91 93 Coll trust g 44s 1956___A&O'f 10% 14 

Conv deb 66 Dec 151932J&D) 103% 104%) Inc 7s Oct 1 1934._.. Apr] 83 86 Guar Trust certif of dep.__|f 5% 1014 
Det United 4448 1932 opt_J&J 8814 89 |\Geor Row & Ips—See Bos & Nor|St Ry Stpd asst’'d & 16%subs_.|f 7 ieee 

lst M sf 8s 1941_______ F&A! 106 107 |Georgia Light. Power & Rys— Stpd as del of 16% sub_|f 1% edai 

Det Ry ist 56 1924______ Say nas _.--|| Ist liens fg 5s 1941 opt-M&S 78 79% Stpd as to del on surren- 

Det Ft Wayne & Belle Isle— Cent Ga Pow5s’38opt’13M&N 85 88 | der of 60% of bonds__|f 4 1 

lst g 5s Apr 11928__.__A&O PF _— Goan Ry & Elec 58 1932_J&J 95 96 'lInterborough Rapid Transit— 

Det Mon & Tol Short Line RY Refg & impt g 58 °49sf__J&J 84% 8534| Ist & ref g 5s’66 op tax-exJ&J 6034 61% 

lst M g 58 Jan 1933__-_J 84% 89 Atlanta Cons St 5s 1939__J&J 96% 97% OS RE SEE 60 61 

Det & Pontiac— Georgia Elec Lt 58 1930__J&J 95 ae. Fl er &O}| 61% 63 

Cons g 4%s'260p’11_J&D a. _...|| Atlanta Northern Ry Co— Conv g 7% notes 1932__.M&S 85% 8534 
Det & Pt Huron Shore Line— lst r 58°54 op '90__J&J lectans _.__|Internat’l Railway (Buffalo)— 
lst gold 58 1950_____- 69 73 |\Georgia Railway & Power— Buff Ry 1st conM5sg’31.F&A/} 81 83 
Ann Arbor & Jack— lst & ref sf 58 1954 opt ABO 86144 8714) Cross St Ry Ist 5sg°32.M&N 80 82 
lst gold 58 1926_____- F&A! 95 97 Gen M 68 1947(1922S8er) AKO| 97% 98 Buff Bell & Lan 58 1927_J&D| 88 92 
& AACon 681924__F&A| 99 _._.||Grand Rap Gr Hav & Musk Ry | Buff & Lock 1st g 5s 1938.J&J 63 67 
Deminion Pow & Transmis’n— ist g 5s July 1 1926____- J&J 974%, 98 Buff & Niag Falls Elec Ry— 

4 2) pees A&O;} 90 92 |Grand Rapids Ry— j 1st M 5s gold 1935____J&J| 75 80 
DDEB& B RR—See Third Av | Ry 500 OE Fe 10 OR cans cacn M&N ...| 991%; Internat Ry ref tg ore 55% 56% 
Duluth-Su or Traction Co— Gt Falls Pow ist 5s '40 op_M&N 99% ___.||Interstate El Corp 68 1933_M&S| 87 88 

Duluth St Ry lstg5e’°30M4N; 91 93 |\|Great Lakes Power, Ltd— Interstate —— trust g 48 

M 56 1930_____-_ 84 86 lst M 68 1925-1944____M&N 97%; 100 1943 opt 1913_..-.---- &A 44 44% 
Duquesne Light—See Phila Great North Pow 5s 1935__F&A 93 9614 |lowa Ry & Lt (Cedar Rapids)— 
uesne Trac—See Phila Co Great West Pow 5s 1946 0p_J&J 92% _._-|| 1st & ref 5s 1932 op ’15 M&S 91 93 
rm Connecticut Pow Co— Conv deb 6s 1925_____- M&N 99% ar \tronwood & Bessemer Ry & Lt 

lst M ef 5s 1948 Ser A__A&O 91% 93 lst & ref 6s Mar 1949___M&S PRE: 99 || Istsf 53°36 op aft ’15_F&A ar hel jie 
Eastern Mass Street Ry Co— Conv 88 1936___._.._-- F&A! 10814 ____| Jackson Consol Tr—See Mich Elec Ry 

Serial ref 6s Jan 1925-1929___ 99 __..|| 1st & ref 7s 1950 Ser B__J&J| 103 103% ||\Jackson(Mich)Gas 58g'37.A&O] 90 93 

Ref M 4748 | RPS J 60%! 63 |Greenwich Tram Ist 5s’31_J&J 70 75 |\Jackson (Miss) Public Service— 

Ref M 5s ERS 67 70 |Hackensack Wat 4s’520p’12J&J 79% «sud S66 TE GD Bee Rewnscecss A&oO 84 86 

Ref 6s Jan 1948 SerC M&S15| 77% _...||Hagerstown & Frederick Ry— Set mite 76 1906... .<2+s00> 93 95 

Ref 6s Jan 1948 Ser D _A& 717% panes ist & ref 68 1944_______ O| 92% 93 ||Jacksonv(Fla)Gas s f 53’42.J&D 68 70 

Ref 6s Jan 1948 SerE _M&N| 77% ___.|\Harrisburg L & P 58 1952_F&A = ....||Jacksonville Tr 1st 58 ’°31_M&S/ 75 80 

Lynn & Bos ist 56 g’24.J&D) 94 98 Jacksonv El 58’27 opt._.M&N 80 85 

Jacksonv (Ill) Ry & L 5s’31_J&J| 87 ona 
| 

f This price includes accrued interest. & Last sale. n Nominal. iin London. r Canadian price. s Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. Bid. | Ask. || Bonds. | pia. | Ack. | Bonds. Bid. | Ask. 
Jersey Central Pow & L Corp— |, Manitoba Power Co Ltd— National Light, Heat & Power—| 

Ist lef 6 s 1948 Ser A_M&N 95 96% lst sf 7s 1941 Ser A__.. M&N 97 | 99 Coll trust 7s 1924 Ser C_ -J&D| , _-_- 

Conv deb 7s 1933_._--- M&N 98 100 Man’fre Wat (Pa) 58 1939_J&D| 97% ----| Coll trust 7s 1928 Ser B..J&J) 101% a 
Jer City Hob & Pat—See Public|Service|Corp. | Marion (0) Water Co— || Cent Ind Ltg 5s 1927.--M&N) 92 95 
Johnstown (Pa.) Traction || 1st mtge 6s 1943____..-- J&D | 100 CityG&E(Paris,Ill)5e°35A&O| 85 92 

ist & ret 58 July 1943...J&D) -.-.| -.-.||Market 5t Elev Pass R ~“See)Phila R| Tran Jerseyville Ill 58 1935...F&A| 90 95 
Joplin&PittsRy 1st5s’30 opM&S) 45 55 || Market St Ry (San Francisco)—| Pana Gas & El 58 1935_.J&D| 85 90 
Kankakee(Ill)G & E 5s’30._M&S 90 95 || Istsf 7s 1940 ser A soe -J;| 99%) ...-\|Nat Pow & Linc 7s 1972___J&J 95 95% 
Kan City ses lst 68 1942__F&A 99 101 Maryl’d El Rysist gu 5s’"31A&0) 995 96 ||Nebraska Power Ist 58’49_J&D| 93% 94% 
Kan‘ City Kaw Val & West Ry— lst & ref 6448 1957 Ser A J&J| 97 100 || ist M 68 1949___...___- J&D| 100 | 102 

o. on eae &A 80 85 Balt & Ann 5 L 5s 1946_F&A 61 69 |\Nevada-Calif Elec 6s 1946- rv: 93%! 95 
KC Lo el 58 1925. _J&J 99 4 99 %4|| Massachusetts Gas 4148'29_J&J 96%! 7 Ist lien 6s 1950 ser B____.A&O aaa “ee 
toy ey Power & 4 Light | Deb g 4%s Dec 1931_-.-J&J| 934) 9414 | Nevada-Cal Pow @s 1937. ALO ae ee 

= M 58 1952 SerA_...M&S| 90% 914\| 5% notes Apr 15 1927__A&O 3| 99.31) Newark Gas 63 Apr 1 1944- 4 O38 106 109 
Kansas City Railways— ||McGavock & Mt Vernon—See| Nash Ry & Lt | Newark Cons Gascon 5s’°48J&D| 94% nue 

- M 5s a - 7 1944....J&J Jf 55 56 Memphis Power & Light Co— | Newark Pass Ry—See Public Se|rv Corp 

2d M 68 July 7 1944__._.J&Jif 17 17 || 1st & ref & 1948 Ser A__J&J 90%! 91% New Bedf & Onset 6s 1928_J&J 40 “ers 
2d M 5s July 7 1944..._J&Jif 17 18 |) ait & ref 6s 1948 ser B__.J&J| 101 10244 New Brunswick (Can) Pow Co— 

Coll yee notes 78s May 15 his St Ry con g 58’45_J&J 74 75 ist M 5s 1937_._____-- M&S 74 78 

EEE &NIB\f 69 71 colton Lt & Ry '44.M&S; 92 96 ||\New Chester (Pa) Water Co— 
Keone! bie Power 641937.J&D|} %4 96 | I ecromolitan Edison Co— l lst 5s Mar 11943_____-_ M&N| 95 97 
ethene J&D| 93 95 || Ref &imp 88 1935SerAM&N) 10434) __._| New England Elec Securities—| 
oa isc Util 58 1925_A&O sila _.. || 1st & ref 6s 1952 Ser B-.F&A| 100 100% __ 1st coll tr 5s Jan 3 1932_ JS&J3in 53 63 
Kansas G & E 68 1952___..M&& 95%| 96% lst & ref 5s 1953_.-..---- J&I 89% ...-| New Eng Pow Ist 5s 1951__J&J| 98 99 

weed Ly 2022SerA....M&$; 85 | 86 | Metropolitan Power— " -|\New Eng Tel & Tel 48 1930_J&J| 93 | 95 
Kentucky Traction & Term’|— | let 68 1953 ser A.-_.--- J&D 97% 97'4 8s gold Oct 1 1932_.__- A&O| 98% 99% 

1d S ref gu 5s’5lopt’14.F&A 71% 73% | Metropolitan ee a weeny & Elec | ist 5s 1952 Series A_____ J&D 98} 99 

on Ry Ist 58 "49J&D ee ae Met St ay oe N Y Rys | “il |N H & Centrev Ist 5sg’33_M&S oeaaaal a ti 
Key T Te Ist ’35 op ’08_J&J 76% 80 ||Metropolitan West Si 4 L New Haven brag © 4\%s Fa J&J 99 100 

Kings Co E fe P ist 58°37 A&O} 95% 99% lst gold 48 1938___----- F&A! 63% 66 | N J & Hud Riv ay 

Purch mon 1997__A&O} 112 | -. || Exten gold 4s 1938__-.--- J&J 62 623%4| 1st gold 4s 1950 o Perry ks 54 ae 

Edison El Th Bifo 48 '°39_J&J 88%4| 89'4|| Mexican El L ist M e 58'35_J&Jir 53 ..-.|N J Pow & Lt 5s 1936_____ F&A 87 89 
Kings Co Elev Ry—See Bklyn Riap Tr | Mex Lt & Pow Ist 58’33sf_F&Alr 55 .||New London G & E 5s '27_A&O 97 ani 
Kings Co Gas&Ill 1st 58’°40.A&0 aie ..--||Mich Elec Ry 5s 1948_.--.--.-. 40 43. 2d mtge 5s 1929_____._. A&O 96 auie 
Kings Co Lt A - 5s '54_J&J 75 96 || Jack Cons Trac 58 1934-M&N\f ____ ae nsol & refg 5s 1933____J&J 96 hentia 

ane ref 048 195 Vineceeal J&J| 100 10034 || Michigan Light let 58 1946.M&S; 92 95 |\New Milford Pow Ist 58’32.F&A| 97 abs 

tilities S ’°387 A&O| 85 89 Aichigan Nor Pow ist 58°41J&J| 9114) 93 |New Orleans Pub Service Co— 
ie 8 1937 Series B____- A&O| 93 98 Uichigan RR ist 66 1924-M&N pict. _.--j| 1st & ref 5s Ser A 1952__A&0 84% 84% 
Kinloch Lg Dist Tel 5s8’29_J&J 97%| 98 Middlesex Ld yA vn (N J)— | Gen M 4s 1935 _---_._- IJ&JS 77% 78 
Kinloch Teleph 68 1928... F&A) 101% ..--|| Consol M 5s 1950..-..-- F&A er -.--|| Inc6sNov1949SerA _..J&D) 82 82% 
Knoxv Gas Ist 58’33 0p’13_A&O| 74 77 Middle West v pay 1’25A&0; 100%} 100% Sa SED) «ose pend 
Knoxville Railway & Light— as 8% gold notes 1935_...M&S} 10444) 10514 New Orleans Ry & Light Co— 

Ref & ext 5819460pt_..J&D) 84% 85 . gold notes 1940....J&D} 106%) 107 Canal & Claib 1st 6s’ 6 M&N| 105 10736 

Knoxville Trac 5s 1938._A&O 93 96 old notes 1941_....--_- 106%| 1074%| NOCy RR—Geng 5s’43 J&J 92% 
Lackawanna & Wyo Val R T— aie e Etna & Sharps—See Pihila Co N OCy & Lake 58 1943.J&J| 95 93% 

Coll trust 58 1951_____-_- F&A 94 .---|| Milwaukee Coke & Gas Co— | NO&Catroll con 5s Feb’33J&J 95 
Laclede G L ref 5s 1934___A&O 941% 94% lst M sf 74s 1933_-_-_-- F&A! 102 103 | Edison El 1st 5s 1929__J&J 97 99% 

lst M col tr 54s’'53 SerC F&A 92 92'%|| Ailw El Ry t 58 1926__F&A 99% 99% N O Pow-House Co 58'41.J&J 91 wisatés 
Lake Roland Elev—See Un aye & Elec Ref & ext sie g’3lopt._J&J 92%%| 93 | Se Charles St 1st g 4s °52_J&J 84 eee 
Lake Sh Elec 1st con g 5s’23 J | one oe Gen & ref g 5s 19510pt-.J&D| 9414) 9414 Newp News & Hamp Ry,G&E 

Gen gold 5s Feb 1 933 - -F&A cia? — ist & ref 1961 Ser B_J&D 83 833% | so & ref 58 1944________ J&I oeet 76% 

Lor & Clev A vi op’17_J&J knee nee lst & ref 68 1953 SerC_M&S, 96% 96'44| Newp News&Old Pt Ry & E]| 

Sand Frem a ee Milw Light, Heat & Trac— | Ist g 5s Nov 11938_.M&N| 94 a 

Tol Frem & No bie" 25.J&J| ---- ewe- lst g gu 1929 opt.._M&N| 97 oe Gen g 5s Mar 1 1941__M&S) acne] 93% 
Lake St Elev RR—See Chic & O akPkE! ec Ry || Milwaukee G L lst 48’27._M&N| 96 97 New York Edison Co— 

Laurentian Power 6s 1936_____- | r95 97 Milwaukee Northern Ry— 1st lien & ref 644s 1941_ a Aee) 110%, 110% 
Laurentide Pow 58 1946. J&Jr 95 | 9634|| 1st 5e Ree A&O| 91 92 |IN Y Gas, Elec L, H & PCo— | | 
nn PowSec 6%notes’27F&A| 9914 100 || Minn Anoka & Cayuna re RR} Ist g 5s Dec 1 1948______ J&D) 99% 99% 
igh Nav Elec 6s 1943_J&J| 102 iis Ist 58, 1935_..---.--_- M&N — ---|| Purmoncolltr4s1949_.F&A| 844 85% 
Lehigh alley Transit— Minneap G G L 5s Feb *30_.M&S 84 8514| Ed ElIil, NY, cong 58°95 J&J 99% 101 

lst M g 5s Dec 1935 0pt_M&8| 93 95 Minn Gen El Ist 58 34. op_J&D;} 100 101 Central Un Gas 5s g 1927_J&J 9734; 98% 

lst M g 48 Dec 19350pt_M&8| 52% owes + we St Rys—See Twin City| Rapid |Tran Equitable Gas 5s1932_._.M&S| 95% 96 

vege “<, 3. Oee ee J&D) 76 .---||Minnesota Power & Light Co— New Amster Gas 58 1948_J&J| 8614 87 

Ref & tpt g 58 1960__.J&D 78 79 First & ref 6s 1950__-__- M&N 9834, 100 NY&ER Gas Ist g 58 '44_J&J 94144, 95% 

Leh Val L & P 58 1943__A&0} 91% --- ||Mississippi Power & Light -__-_ Con 5s 1945__.._____- J&JI; 90 elke 

jentegton Ave & Pav Fer—See N Y Rys an & ref 64s 1943 Ser 4 J&D| 93 95 NY&Westch Ltg 4s 2004_J&J) 75 76 
” i ) Ry—See K ¥ oF ari Terma) me Riv Pow 58'51-J&J} 93 94 Deb g 58 1954 op guar_J&J) 90 91 

i nG El 58 1941_J&D 89 ay f gold deb 78 1935__._.M&N| 102 103 North Un Gas 5s 1927__M&N 93% 94% 
Lindell Ry—See —See United Rys (st ke ae amy g Bee rae Power— Standard G L 5s 1930._M&N 95 | 97 
Little Rock G & F 6s 1937. &N | ist M 66 1947___.__-_-- M&N caudal --.-||\N ¥Y Municipal Ry Corp— 

a. Rock Ry & El 58’33_A&0 9614 97 Aissourt edison E] 58’27__F&A ae 99% | 1st mtge 5s 1966_______- J&IS 80% a 
ef & ext § 6s 1938____- A&O|} 98% _991'%4!| Mobile Elec 5s '46 op '10_M&N 84 8612 'N Y & Pa Telep & Teleg Co— | 

m 11 e lcott Ry—See int|Trac (B uffalo) Mobile Gasimp &ref7s’51J&D) 97 100 1st gold 5s Feb 1 192 -F&A) ---- cai 

Lockport L, H & P 5s 1938_J&J am oo .|| dob Lt & RR oe '37_J&D 70 75 Gen sfd g 4s Nov 1929._M&N| a ee es 

Long It Isl Lighting 58 1936_M&8| 96 97 Cons g 58 1941__.._--- M&S 70 75 |IN Y & Queens Elec Lt & Pow—} \ 

Ist ref 68 1948_________ J&J| 993% 101 Aonongahela St Ry—See Phila} Co lst cons g 5s Aug 1 1930- F&A 99% 99% 
Lorain & Cley RR—See Lake ShiElec Ry y <enengenee, Valley Traction— NY&Queens Gas Ist 58'34_F&A) 87% 90 
Los Angeles Gas & pon) Co lst M g 5s 1942 opt 1922_J&D ----.8 82 |IN Y & QueensCoRy4s'46.AkOf 2 edie 

lst & weg 5s 1939 0 &$| 96% . ..|| Monongahela-West Pa P 8 Co— | Steinway Ry ist 681922.J&Jf 23 28 

Gen & ref g 7s 1926 Sort M&S; 161%) 102 lst lien & ref 68 1928._._.F&A 95% 96% |New York Railwa = ly 

Gen & ref g 781931Ser B.J&D| 104 104% ere & Ds wae L & P Co— lst RE & ref 48°42 0p'16_J&J\f 36% 38 

Gen & ref 6s 1942 Ser D M&S| 9834) 99 lst ref 5s o46.. a aemamwea A&Ob 6%) 6% Guar Trust ctfs of deposit __|f 35% 37% 

Gen & ref 548 1943_.._M&S| 9214 ._..-|} 4ontana P. adj inc g 5s Jan 1942___.A&O\f 1% 2 

Gen & ref 5348'47 Ser EJ&D| 9254) 9314] et & ay, : t ‘58° 4 430p'18_J&J| 95% 95% ankers Trust ctfs of de 4 1 1% 

Gen & ref 6s 1942 SerG M&S} 98% 9914 | dontreal Lt, Ht & Power Co— | Bleeck St & FF ist 4s’50_J&J| 46 50 

Los Ang G & E 5s 1934__J&J 99 pes lst&coll tr. 4148'32 op’12J&J 93 | 94%) Bway&7th Av Cons 5s’43J&D 65 66 
Los Ang Pac Co—See Pac El Ry eae & 5s 19 4963 6981918... -A&O!|r 95 | 9634! Metr Trust ctf of deposit. - 6314 6444 
Los Angeles & Pasadena—See |Pac Ele'c Ry || don ways— || Bway Surf RR Ist 5s'24 J&J| 64 67 
Los Angeles Ry Co ist er ref g 58, g 58 1941 opt...J&J) 89'4 8934 Crosstown 1st 6s’22. EN f 56 | 65 

yt 0....J&D) 78%) 80 Aorningside Elec St we Phila Co Col & 9th Av Ist 53'93__M&S f 6 17% 

| Ry 5s 1938_.__A&0 90 ..--|| Moun Home Telep Eighth Av certind 6s’19 F&A f 65 75 
Los Ange eles Sub Gas Corp— Gen 5s 1938___....._-- J&J| 931% 96 LexAv&P Fy ist 5sg’'93 M&S f 31% 35 

Ist lien coll raat Le 1938.M&8S| 97 100 Mountain ry power Co— | Second Av con 5s g’48 gu F&A/\f 4% 
Louisville Gas & Elec Co— ist & ref 58 1938_______- J&J} 82 | 85%4| Trust Cocertifs of deposit_|f 4 

lst & ref 5s ibe2 Igor A.M&N| 88% 89 Mt Wash St Ry a Phila Co Receiver’scertificates 1914_|f 39 42 

e Home a ‘iuncte El L 1st 5s’320p’12.J&J| -.--| ---.|| South Ferry 1st 5s 1919_A&O\/ 60 oO 
a TY J&J} 10014) 101 || Muncie Hart & Ft Wayne Tr— Third Ave—See under ‘*T.”” | 
we. 4 Ltg 5s’53 unstmpd_A&O 93 96 lst 5s g 1935 te 1935. J&J nant ----|| 34th St Crosst ist 5s’96_A&O 55 60 
— Ry con M 58g’30___J&J| 80 --- ||Muncie & Un City Tr Co—See} Un Tr of Ind 23d Street Ry 581962..-J&J|  .... 56 
SoMa Gare pall | He | Meee 5) son | soul" Eeea ETRE man] ox | ov 
le peel g ---- 8 i= 10 | 104 lst r 6s 1951 Ser 4 
Louisville Water --dae under Lo|uisville |p. 50. Aunici as & Elec, Roch— “4 NY&Stamf—lst g 5s '31__A&0O ee nes 
Luzerne Co (Pa) Gas & Elec— Ist Mg 44819420p'12.A&O| __..| ___-|| isté&ref g4s’ 58opaf'l4guM&N, ----  _-_ 

lst ref&imp g5s’480p’13_A&0 93% 94%%]| dunic ce 58 1942__.__.M&8S a ...-||NYStateG&ECorp 5 4s'62A&0 91 93 

Gen & ref 78 1947______ M&S} 100 | 101 || Muskegon Tr & Lg ist 1931M&S|} 76 83 Ist 66 1953____-_-_-___- J&J| 96% -.-- 
Lykens Val ty & P 681945-_M&S|_ 91 93 || Musk Elec Tr 58'34.-M&N| -.-.| -.--||New York State Railways— 

nn & Bost R R—See Eastern|Mass St Ry Vashville Railway & Light— 1st con g 4448 '62 0p 13.  M&N 58 58 
Mogie, Ry & i Ist 58 ’53__J&J soae 82 Cons g 5s 1953 opt 1908_J&J 89% 90 lst con i are M&N 85 90 

ey © (Ills) Lt & Power— Ref and ext 7 5s 1958_J&J 77 79 |iIN Y & Suburban Gas—See Westichester Light’g 
M st g 58 193 6--.. ae: J&D 90 wine Nashville St 7 oe 1925__J&J 99 100 |\N Y Tel Ist 444s’ emg ae 94% 4} 

ad RivPowist5s’35guop-F&A| 9714) 9814)| McGavock & Mt Vernon— Deb 6s Feb 1949______- &A! 106% 107 
aeenemes +3 con 48 g’90-A&O) 56%) 57% Summer St istM6s’26_J&J| 100 102 Ref M 6s Oct 1941____- Keo 104% 105 
M sc £ @ __ eee JED) 4734; 50% 2d series 6s July 1937__J&J| 100 103 ||N Y Westch & Bos Ry—See Steam RR s— 

Elec Co 78 1942_.M&N/ 98 99 | Nashville Gas & Heating Co— Niagara Falls Pow 5s 71932. J&J| 100 100 
Manila Electric Co lst M gold 5s 1937____.M&N 93 Ref & gen 6s Jan jess. Bee 104% 104% 
a Elec RR Ltg Co Nashvilic Water 48 1928_ ~ ed mae 4.65% samenge § > Ser AA ’50_.M&N| 10434 105% 
ist lien & col tr 58’°53.M& 82 84 | Nassau El RR—See Bkl =o Tr ||Niagara Lockport & Ont Pow— 

Manila Sub Rysist5s 1946_M&S}  ____ ----||Nassau Lt & Pow Ist 5s’ Aes oe 994 istsfg¢5s’ uss. M&N 101% oe 
Nassau & Suff Ltg 5s 1945_F&A 80 Ref sf 681958 Series A__F&A| 10134 102% 
Conv ov, notes 1926.._.J&D) 10144 102% 

Nort & Atl Term—See Va Ry&P | 

j 

| 

| ‘ 

| 

. ! 























6 Basis. / This price includes accrued interest. & Last sale. n Nominal. +r Canadian price. »s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked ‘ f” and income and defaulted bonds. 











Bonds. | Bid. 


Bonds. | 





Norf & Ports Tr—See Va Ry & P 
Norf Ry & Lt Ist 5s 1949. M&N 
Norfolk St 1st £38 1944__J&J 
North American Edison Co— 
8 fg 6s Mar 15’52SerA.M&S15 
8 fg 6%s 1948 Ser B__M&S 
North Carolina Elec Power— 
Ist sf g 5s Oct 40 op’16_A&O 
North Carolina Pub Serv Co— 
lst & ref 5s 1934 opt __..-A&O 
Salisb & Spencer 5s'45__M&N 
North Hud Co Ry—See Public 
North Hudson Lt, H & P Co 
(Hoboken, N J) 5s 1938_A&0 
North Jer St Ry—See Pub Serv 
North Shore Electric Co— 

Ist & ref g 5840 0p '20__A&O 
North Shore Gas Co of [linois— 
Ist gold 5s 1937 opt____- F&A 
No Texas Gas 68 1925-32__A&0 
North Calif Pow 5s 1932 _ _J&D 

R &conssf 5s’480p'15_J&O 
North Ind Gas & E] 6s 52 MAN 
ist ref Se 1929___..... A&O 
Northern N Y Utilities, Inc— 
lst M & ref 5s 1963____- J&J 
Ist lien & ref 7s 1946 A-M&N 
1st lien & ref 68s 1947 B_M&N 
Ist 1 & ref 68 1943 C__M&N 
Watertown L & P 5s 1959.J&J 
Northern Ohio Trac & Light— 
1st consol gold 5s 1933___J&J 
1st consol gold 4s 1933___J&J 
1st lien & ref 5s 1956___._.F&A 
> eee. J&D 
Gen & ref 6s 1947 Ser A_M&S 
North Ont L & P 6s Apr’31.J&J 
Northern States Power Co— 


lst & ref 5s 1941______- A&O 
Ist & ref 6s 1941 Ser B__ A&O 
Conv 6%s 1933______- M&N 


Ist lien 6s 1948 Ser A__MA&AN 


Nor States Pow of Wis—See wn Minn L& P 


Northern Texas Electric Co— 


Coll trs f g 58 1940 opt__J&J; 


Northern Texas Traction Co— 

Ist g 5s 1933 opt 1913___J&J 
Nor Wetsch Ltg 5s 1955___J&D 
Northwestern Bell Telephone— 

lst M 7s 1941 Series A__F&A 
Northwestern Electric Co— 

lst gold 6s 1935______- M&N 
Northwestern Elevated (Chic)— 

lst mnitge te 19 e 5s 194lopt__..M&$S 

Union pace) | 1. ey A&O 
Northwest Gas oke ors 

Cons g 5s Dec 1 1928__- 

Cicero Gas genéref 5s’32- a 
Northw oe —See West Un Te 
Norwich(Ct)Gas & E g 5s’27J&J 
Nova Scotia Tr & Pow 5s see 
Ogden Gas 5s 1945_____-_- &N 
Ohio & Nor Gas 7s 1925- MAN 
Ohio Pow Ist 7s 1951 Ser A_J&J 

1st & ref 5s 1952 Ser B__J&J 

Ist & ref 6s 1953______- M&8S 
Ohio Public Service Co— 

ist M & ref 7348 '46SerAA&O 

lst & ref 78°47 Ser B__F&A 
Ohio River Edison Co— 

lst msf 6s 1948______- J&JI 
Ohio Service ist 68 1937_._.M&N 
Ohio State Telephone— 

Cons & ref sf 4s-5s 1944_J&J 
Ohio Water 6s June 1933__--.-- 
Oklahoma Gas & Electric— 

lst M g 58’29 op aft '14_A&0 

~ & ref 744s 1941____- F&A 

MOOG Be weancwccces F&A 
ouchawe General Power Co— 

lst M 6s 1952 Series A__A&O 
Oklahoma Ry Iist&ref 5s’ 41.J&J 
Omaha & Council Bluffs ae 

lst consol g 5s 1928_____-_ 
Omaha & Coun Bluffs Ry & Br 

ist cons g 5s Jan 1 1928__J&J 
Ontario Pow 5s '43 op to’13F&A 
Ontario Transmission Co, Ltd-— 

lst gu g 58 ’'45 op bef ’16_M&N 
Orange & Passaic Val Ry—See P 
Oregon Elec Ry 5s ’33 opt-_M&N 
Ottawa Elec Ist g 5s 1933__J&D 
Pacific Coast Pow 5s 1940_M&S 
Pacific Elec Ry g 5s 1942_._J&J 

Los Angeles Pacific Co— 

1st ref g 48 1950 opt’15_J&J 
L A-Pac RR con 5s’31- A&O 
LA Pa RR Cal 5s °43_M&8 

Los Ang & Pas 58 8 1928_J&J 
Pacific Ges & El ref 5s '42__J&J 

lst & ref 7s 1940 Ser A_J&D 

lst & ref M 63 1941 Ser BJAD 

Ist & ref 514s 1952 SerC_J&D 
Pacific Gas & Elec (Arizona)— 

lst M 6s Jan 1931____-- IJ&I 
Pacific Gas imp 4s Sept’30.Q-M 
Pacific Light & Power Corp— 

Ist & refsf g 5s 1951 op_M&8S 

PacL& Pa © Ist 58 '42__J&J 

NE a isis ee mnin 
Pacific Sow . L Ist 5s ’30_F&A 

1st lien & gen M 8s 1930_F&A 
Pacific Teleph & Telegraph— 

ilst&coltrsfg 5s 19 TadS 2 2 

Ref M 5s 1952 Ser A__- 
Paduc T&L coll tr g 5s’35. MEN 
Parr Shoals Pow 5s 1952__A&0 
Paterson Ry—See Pub Ser Corp 
Paterson & Passaic Gas & Elec 

Consol gold 5s 1949_._._.M&S 
Pawtucket Gas 4s 1932__..M&N 


x 


\Pennsylvania Elec Corp— 


























- 














Peekskill Lt & RR 5s ’'30.__A&O 
Peninsular Telephone Co— 


First Mtge 6s 1943_____- I&I 


Penn Central Light & Power Co 
Ist & ref 5s 1950______- A&O) 


ist s f 68 1962 Ser A___J&D 


Penn Public Serv 5s 1962__F&A 


lst & ref 68 1929_______ J&D 
Ist & ref 74s 1935 Ser B_J&J 
ist & ref 6s 1947 Ser C__M&N 
Conv deb 6%s 1938____M&S 


./Pennsylvania Edison Co— 


Ist M 5s 1946 Ser A____A&O 
Deb g 6%s 1954______- A&O 


Pennsyivania Ltg 58 1940. J&J 
Peunsylvania-Ohio Pow & Li— 


Ist & refs f 744s 1940__M4&N 
8% s.f. notes 1930____M&N 
6% notes 1926_________ J&D 


Penn-Ohio Edison 6 4s’ 27J&J5 
Young Sh Ry & L 5s. "31 J&J 


ennsyivania Power & Light — 


ist & ref 7s Ser A 1951 _F&A 
Ist & ref 5s 1952 Ser BLA&O 
lst & ref 6s 1953 Ser C_ M&S 


feans vania Util 6% notes ’26 
Penn vate Pow sf 58'40__J&J 


lst ref 544s 1953 ser A-A&O 


Pensacola £1 Co Ist 5s '31- oe 
People’s G L & Coke, Chi 


ist cons g 63 1943______- «O 

Refund'ng gold 5s 1947_.M&S 
ChicG L & C Ist 5s 1937_J&J 
Consum Gas ist g 58 '36_J&D 
Ind NatG&O i, 36 gu- M&N 
Mutual Fuel 53'47.M&N 


‘|| 2eople’ ~ Trao—Geo hiia R T 
2eoria Bloom & Champ Trac— 


ist gold guar 5s 1936_..M&N 


2eorla Ry 5s a » Se F&A 
oe fee S080... cecece 4 ary 
| 7e0ria W Co pr | 58’48_M&N 
Ist con 48 1948________ MAN 
lst con 5s 1948______- MAN 
wee OO SONG. c.wcncocc M&N 


Petersburg Gas 5s 1931___A&O 
4| Philadelphia Company— 


lst cojl trust g 5s 1 49._M&S 
Cons M colltrg 5 '51_.M&N 
ist ref&col tr 6s’ 44SerA F&A 
Conv deb 5s 1938__..M&S 
Alleg Belle & Per 5s'35__A&O 
Ardmore Street 5s 1958. A&O 
Central Trac ist 5s 1929. J&J 
Citizens’ Trac Ist 5s’27_A&O 
Duquesne Light 6s 1949. J&J 
Duquesne Trac ist 58’30_J&J 
Fed St & P V 5s May 1'42.J&J 
Ft Pitt Trac Ist 5s 1935_J&D 
Millv Et & Sh 5s 1923._M&N 
Monang S Ry 5sg 1928 J&D 
WIIk&E Pit ist g 5s’°29 M&S 
Morn’side El St Ry 5s-33_A&0 
Mount Washington St Ry— 
lst & coll pe! u 5s 1933. Ago 
Pitts All gen 5s’30A&0 
ah sg B +s 58g 1929._M&N 
BK&A Trac 6s 1931_M&S 
Brownsv Ave 5s 1926 - F&A 
W Liberty Ist g 58 '30_J&J 
Pitts & Charleroi 5s’32_.M&N 
Pittsb Rys 5s 1953____- A&O 
Pitts Trac 1st 5s 1927._A&O 
SoTracist&coll tr g 5s’ 50A&O 
2d Ave Tr Ist 5s 1934___J&D 
Gold 5s July 1933_-___- J&J 
United Trac 5s 1997 ctfs_J&J 
West End Trac con 5s8’38_J&J 


Palla Elect ist 5s 1966.._.A&O 


ist M 4s 1966________- A&O 
ist 1 & ref 6s 1941______ J&D 
ist & ref 544s 1947____- J&D 
Ist 1 & ref 544s 1953__..M&N 


Phila 4 — st Ry— 


. 3; eres F&A 


Ph’ ladelphia "Ra id Transit— 


Coll tr g 5s 19 vom er. -F&A 
8 f guar 5s ’62 opt '17__M&S 
Zq tr 5 54s '24 Be (s-a)_F&A 
Darby edia & sy phy St Ry 

lst 4 ky hy E- ‘ 
— treet Elev 

st g gu 4s 1055... mat 

oaten raction— 

Elec & Peo 4s trctfs’45A&O0 

Hest Man & F 5s 1924 M&N 

People’s Traction Co— 

PP Ry trctfs 48'43 F&A 
W Phil Pass 2d 5s'26_M&N 


Philadelphia Suburban Gas & Kl 


lst M & pop bes 60 op’15-_ ses 
Gen M 6s 1969 ______- &D 
lst consol 6s 1943_____ Jap 


Patla & W Ches Tr 4s '54__J&J 
_||Pitla & West Ry 5s 1960__J&J 
.||Pine -~? — 5s 1942_____ IJ&I 


Ce 4 eee JAI 


P tts All 4 Man~SeePhiia Co 
* Pitts & Birm Tr—See Phiia Co 
AS tts & Charleroi—See Phila Co 


9 ||P ntiac Light Ist 58 1927_J&J 
P »rtland (Me) El 5s’260ptF&A 
Portland (Ore) Gas & Co e— 


ist & ref g 5s '40 opt ’20_ rr3/ 
lst gen 7s 1940________- &J 
Portland Gas Ist 5s 1951 PLA 


| 








Lad 











Portland (Me)RR. 34s 1951 J&J 
t 1 & con m 5s 1945__M&N 


ist & ref 6s 1947 Ser BM 
ist 1 & ref 734s’ 46 Ser A_ MEN 
Portl’d Ey ref 5s '30 o -_M&N 
Cit ub con 4s '30_J&D 
Port Gen Elec ist 5s "35 - J&J 
Portland (Me) weee r 48" 27F&A 
Porto Rico Rys, L 

lst i Nov 1 1036. op_.M&N 
Porto Rico Telep 6s 1944__J&D 
Potomac El Pow 5s '29 op_J&D 
Cons M § 5s 1936 wear, I&JI 
Deb gold 6s 1925 _.___ J&J 
Gen lien & ref 6s 1953___A&O 
refunding 7s 1941_____ A&O 
*ower Secur col tr 6s '49__J&D 
Tncomes June 1949_____ F&A 
Prov. Secur.—see Steam RR’s. 
Public Service Co of Colorado— 
Conv sf deb 7s 1933____A&O 

— Service Co of Nor Ill— 
lst & ref g 58 19560p’21_A&O0 

Pu ite Service Corp of N J— 
Trust certs 6% perpet_.M&N 
Gen g 5s Oct 1 1959 op.-A&O 
Sec 7s 1941. JI&D 
Camdan Sub ist 5s 1946_J&J 
Cons Trac list 5s 1933__J&D 

= Plainf & Cent Jer Ry— 
ist g 5s Dec 1 1950___J&D 
Elizabeth & Trent 53s’62 A&O 
J C Hob & Pat 4s 1949 _ M&N 
Newark Pass con 5s "30. .J& J 
Newark Term Ry 5s '55_J&D 
N Hud Co Rycons 5s 28_J&J 
2d 5s ext at 6%to’26 M&N 
Nor Jer St Ry 48 1948. M&N 


Paterson Ry—Con6sg’31J&D 


Riverside Trac 5s 1960_J&D 
So Jersey Gas El & Trac— 

Guar g 5s Meh 11953 M&S 
Public Service Elec Pow Co— 


lst M sf 68 1948._.. __.A&O 
Public Utilities Evansville— 
ist & reat Ge 1090......-- IKI 


Puget Goan’ Power Co— 
Ist g gu 5s 1933 opt__.__.J&D 
\f||Puget Sound Power Light— 
en & ref 744s '41 Ser A MAN 
Puget Sound Electric Ry— 
lst consol g 5s '32 ,Op- F&A 
Tacoma R ad 5s '29_A&O 
Quebec Power 
lst ms f 6s 1953 Ser A A&O 
Quebec Ry LH & a 
Cons g 5s 1939 opt___-_- J& 


"fe =r M& 
Quincy all) SS aa Elec & Heat — 

lst cons g 5s 1935 0p’10-_ M&s. 

Quincy “ E 5s 1929. _M&s| 


Racine ( Water 53'31.M&N 
Railway & Light Sec 5s var- 
Rap Tr St Ry—See Pub Ser Cor 
Reading Trac 6s 1933___-_- IJ&I 
Wom—lIst 58 g’25J&J 


Rhode Isld Sub 4s ’50____- I&I 
Richmond (8 I) Lt & RR— 


$6 0 60 1986 .. cccces+-< 
Roanoke G L 5s 1927_._...A&O 


Roanoke W W ist 6s 1936.J4&J 
Gen g 6s 1934_.__-._-. M&s 
Rochester Gas & Elec Corp— 


Roch Ry & Lt 5s 54 opt___J&J 
; J Hep lpeppeia 


equa & treo acuse mn 
er 
ist M conv 5s 1957__..M&N 
= Telep gen 5s 1933_._.A&0 
| 7a A&O 





t & ref 6s 1 
85% | Rocktord (Ill) Electric Co— 


lst & refsf 58’39 0p ’14_M&S 


63 | ove (Ga) Ry & L 5s '46_A&O 
99% |Rumford Falls Pow 4s 1945A&O 


Gen M 4\%s Dec 1929._.J&D 
Rutland Ry P 1st5s'46._ M&S 
Sacramento Elec Gas & mT 

Cons 5s Nov 1 1927 -- AN 
Sacramento Gas 6s ’24-40- A&O) 
St Charles St RR—See N Or Ry 
St Clair County (Ill) Gas & El 

lst cons guar 5s 1959___M&S 


| St Joseph Gas—l1st 5s 1937_J&J 


St Joseph Ry, Lt, Heat & Pow— 
lst g 5s ov 11937__..M&N 
St Louls RR—See Un Rys(St L) 
St Louis Springf & Peoria RR— 
1st & re gu g 58°39 op J&D 
St Louis & Springf 5s Py J&D 





\St L & Sub Ry—See Un Byry L) 


St L Tran—See Un Rys (St 
\St Maurice Power Ltd— 





~ 


Or & Pass Val Ist 5s ’38_J&D 
2d 68 '14 ext 5% to ’44A&0 





Dr 
Queens = — & : 5s hehe 


‘Quincy (i) R Ry 58 1932_ _F&A! 
is 


R 
Red Wing G L& P—See Wis-Min n. 
ist coll tr g 4s 1952____- T&S) 
Rio de Janeiro Tram L & P— 
Riverside _ Pub Serv C orp 


Roanoke Ry & El 5s 1953_F&A 
Roanoke Tr & Lt 5s 1958_F&A 


Gen m 7s 1946 Ser B Tas 
Gen m 5s 1948 Ser C- M&S 


Roch Ry reas 5s g 1930_ Bee 








Ist m 6}48 1953_.----- F&A r 105 

















39 
| Ask 
60 64 
78 81 
835 84 
913 91% 
103 104 
87% 87% 
84 86 
93 9634 
98 99 
90 | 95 
97% es 
97 uaa 
100 éxbe 
102 ee 
10634 10714 
86 90 
70 73 
95 98% 
86 87 
91 93 
89 89% 
106% 107 
69 71 
67 69 
50 wands 
60 se 
45 47 
403% 90% 
ge ns 
98 ae 
57 59 
50 “a0e 
80 sane 
60 aie 
55 ae 
90% 92 
98% 99 
95 97 
96 98 
104144 105% 
81 84 
90 93 
a 95 
83%| 83% 
94 96 
100 101 
81 83 
93 95 
87 90 
coe 
99 101 
85 ae 
L. &| 
72 75 
844% 85% 
94 96 
91 ane 
83 86 
85 87% 
108 109 
96 98 
94% 96 
94 | 96 
89 92 
64 66 
95 97 
101 102% 
96 97% 
so) 
91 95 
71 73 
86 87% 
81 | 84 
ee 82 
2° 82 
96 nkne 
105% 








6 Basis. / This price includes accrued interest. 


k Last sale. /In London. a» Nominal. 


r Canadian price. s Sale price. 
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PUBLIC UTILITY 


BONDS 


(Vow. 118. 


NOTICE.—AIll bond prices are “and interest” except where marked “f’” and income and defauited bonds. 











































































































Bonds. Bid. | Ase. Bonds Bid. | Ask. Bonds. Bid. | Ask. 
es Paul City Ry—See Twin City|R T I's ringfield (0) Lt, Ht & Pow— United Elec Rys (Providence)— 
Paul Gas Light— ¥ | om lit j =e F&A 97 99 Prior lien M 4s Jan 1946 Ser B 66 69 

gold 58 1944___.-_- M&S 93 | 41%|| Gen & ref 58 1933___._.- A&zO 94% 96 || Genref M 5s Jan 1951 Ser A- 64 68 
Salisbury & Spencer—See No Cajir Pub Se | Springfield & N E Tr— Gen ref M 4s Jan 1951 Ser B-_ 53 56 
aimee iv Powgu5s’520pF&A; 96% 97%) Ist sa teen ----|| Onited Electric Securities Co— 

alt Lake Term 6s 1935_._.J&D Pate __.||Springfield (Mo) Ry & Lt Co— Coll tr g 5s pees St to or F&A 93 95 

i Antonio G & E5s’49._M&S| 90% 93 | Istsf{g5s19260pt_...M&N| 97 98 ||Onited Fuel Gas 68 1936_.J&J| 955%) 957 

San Antonio Public Service— _| Springfie d(O)Ry Ist 5a" 35 Mas ----| ----|| 76 Aug 15 1931_...F&A15} -.-.| _.1- 
lst ref 68 1952 Series A__J&J 95 95% )| Ist M 5s 1924-1935._..M&S$ abi _...||Onited G & E Corp 6s °45_A&0 86 87 

San Antonio Water warn y— Standard ee & Elec of Dela— Onited Gas & El(SF)5s’32__J&J a jalaas 
Ist & refsf5s’330p'13_F&A) 93% 941% Convs tg 6 1926 0pt._..J&D;) 104% 104%'|United Illum Co New Haven— 

San Diego Consol Gas & Elec— Conv deb 6448 1933....M&S| 94%; 95%'| 1st 4s Feb 1 1940._____- F&A! 91 93 
lst 1939 opt 1914__M&8S 94 ----|| 6% g notes 1935....... A&0 89 92%4'| Onited Lt & Rye ist 58 °32_ J&D 88%! 89 
lst & ref 6s 1939 ser A_- S 98 ek Il, by eee 91 9414 Conv deb 66 1926___.__} &N 99 101 
Ist & ref 53 1947____.- Mé&s 86 89 |\Staten Island Edison Corp— 1st] & cons M te be seth A&O 93 96 

Sand Frem & So Ry—See Lake | Sh El |Ry || Ref & impt ¢ 6448 '53 SerA J&J| 100%! 10214/|Onited Power & Tra 

San Fran G&E sie 1933_M&N| 94 95 ||Steinway R See N Y & Queens Co, Ry Del Co & Phi tr cits 4: 4s’ 49J&J| 40 ica 
I 92 93 | Suburban Gas Co of Phila— United Rys tr ctfs 4s ’49_ J&J| 54 55 

San Fran Oak & San Jose Con— I lstesfg 5s Apri’520p’07__A&O| 94 97 ||\United Pub art 68 1943__.J&J; 80 85 
Cons 5s May 191938_M&N 19! 63 64 |Superior Water Light & Power— Unit Rys & Elec (Baltimore)— 

SFO&SJ Ry lst 58'33_.J&J| 93 94 || let 4s May 1931....... MAN 89 91 ist consol g 48 1949_.._.M&S; 69% 693 

2d Mg 5s10338f...-J&J| 31 | 85 || Ref 681920... oo -...| _-..|| Isteon M 68 1949...-_- M&S} 9514 96 

San Joaquin Lt & Pow Corp— Syracuse Gas g 5s 1946__.__J&J 94 95% Incomes ao 8 4s 1949 op ’29 J&D 49 50 

lst&ref g 63'50SerAop._F&A) 10014 101% Syracuse Lake Shore & North— Inc funding g 5s 1 o6...25i 714%) 72% 
a egal ite ai 41 lst M g 58 47 opt '17__M&N 57 59 6% gold notes 1927_____ aan aa 
I 98 | z Syracuse ight’ nts 5s. g 1951_J&D 95 ee t Sparrows Pt & —_—" | 

Unif & ref 7s 1951_____- M&S! 103% 104 ||SyracL& tr 58 1954.J&J} 104%! 105 ist g gu 444s 1953___F&A 88 | 90 

Unif & ref 63 1952 ser B.M&S, 98 | %5)4/|Syrac Rap Tr Ist g 5s 1946_M4&5 8244 84 Balt TracCo 1st M 5s’ 29 - M&N 97 | ie 

San Joaquin Light & Power— ||_ 2d mtge g 58 1930____-_-. J 82 84 No Balt Div 1st 5s’°42_J&D| —_____| 9714 

Ist 58 19450paft’10._J&D, 96% £97 ||Tacoma Ry & P—See Puget Sou nd,Elec Cent 4 Gy fb, 1932_M&N; 97 | 98 

Santiago (Cuba) Elec L & Tr— | Tacoma Wat Sup Ist 58’25_J&J ae wie imp 58 1932__._M&S} 97 | 98 
lst g 68 1959 opt 1919...J&J 80 | 85 |'Tampa Electric Co— ce Ro El 1st 58°42 M&S' 97 | __-- 

Sao Paulo Tram, L & P, Ltd— lst M g 58 1933 sf op__.J&D 94 ..--|U ited Railways of Havana— 

Ist g 58s June i 1929_ " _.J&D r 87% 88 %4|'Tampa Gas 5s 1937 opt___.M&N 75 | oan wry iter Feb 15 '36__F&A 15) 107 107% 
Savannah Elec & Power Co— || Tennessee Electric Power— | luni ys (Phila) —See Unit P& T 

lst & ref 74481942SerA.A&O 104 | 105%||_ 1st & ref 6s 1947 Ser A__.J&D 95% 95% United Rys of St Louis— | 

ee rannen tlec Co 58g’52 5&3, 82 85 Tenn Pow gu 5s 1962 opt_M&N 5 87 6% receivers ctfs 1926_-A&O, att, 101% 

te (N Y) Elec 58 1947__A&O, 80 83 ||\Tenn Water ist 5s 1946_._.M&58 aan ----|| Gen g 4s July 1 1934- S&S f 6634, 67 
Schenectady Railway Co— | 'Terre Haute ane & East— Compt HUD & M Ter 6s 13) | 

lst M 58 1946 opt 1919. -M&S) 55 60 || ist & refst t_A&O 58 61 Ext at 5% to 1923__..J&J;f 99 | ais 
Schuylk Trac— Ist 5s 1943 - jie _. |\Terre Haute Trac & Light— 8t L & Sub Ist 5s g 1921 FeAl’ 
Scranton Elec 5s’370pt’12J&J; 97% 98%) l1stcon Mg 5s 1944. _M&N 821% S4 Ext at 8% to 1923___-___! 99 | a 

8% gold bonds Jan ’31 A&O! 104 106 Terre Haute El 5s 1929__J&J 95 97 Gen g 5s Apr 1 1923 gu A&O J a Seen 
Scranton Ry—ist 5s Now’32J&J| 74 76 ||\Texarkana G & E 5s 1930__J&J ek a ....|| %t Louis Trans Co 5s 1924 A&O Sane aia 

Scran Trac 1st 68g’'°32.M&N,; 85 87 ||Tex Elec Ry deb 6s AOSS...-S Ee 85 87 |\United Rys Investment Co— 

Scran & Wilkes-Barre Tr Corp— lst & ref 5s 1947 a cat &J eis ers ist lien colltrsf g 5s’26 M&N 95% 95% 
Coll trust 6s 1934______ A&O| 90 93 Tex Trac 1st 5s '37 opt - “343 87 90 SS ee eee 95% 95% 

Seattle Elec ist g 5s'’300p_F&A 98 99 |\Texas Pow & Lt Ist 58 '37_ J&D 92 94 United — | dar 
Con & refg sf 5s 1929__.F&A 96 98 Deb g 6s 2022 Ser A____- 85 87 Con g 44s 2004______- J&D 43 47 

Seattle-Everett Traction— Texas Public ng Mat 68 °33_ H “3 94 97 Albany Ry A... M 5sg her 4 “4 72 ia 
lst M g 5s 1939 op 1914.M&S/ 88 ..--|| Third Avenue ~ hy — Gen g 5s 1947..__-.-.- 60 70 

Seattle Ltg ist 5s’440p’10.M&8S; 93 conn st ref g 48 1960 op aft '14 J&J 55% 56% Troy City Ry 5s g 1942-_ ALO 53 59 
Ref g 58 1949 opt 1914._A&O; 824%) 84%) inc g 58 Jan 19600p-A&O\f 42 43% |Unit Tr (Pittsb)—See Phila Co. 

Gen Mtge 7s 1929_____- J&J 97 99% d Av RR 1st 5s 7J&J 93 9314 United Util lst 63 '43 op 18 J&J ew at 
Second Ave—See N Y Rys B Dock E Bwa Batter U 8 Pub Serv Ist 68'27_.__F&A/| 98 99 
Second Ave Trac—See PhilaCo i 5s gold 1932_____- J& 75 78 #|U : Daa lst 7s 1921 ext to 
Seneca Pow Corp 68 1946.M&S;}_ _ _.-- seine New ref m Ser C income- _- 4 ee ese eee &D;| 103 105 
Shawinigan Water -, Power— 42d St M & St N Ist 68 1910 Urbana & Cham Ry G & E— 

Ist con sf 5s 1934__..___ J&J} 9934) 100% Ext at 5% to 1940_._.M&S; 65 saints a a ar els 88 —— 

ist ref 5348 Jan 1 {080 Ja 100° | 101 || Sou Boulev g 5s 1945_._.J&J 55 57 Utah’ Gas & Coke Ist 5s’36J&J| 80 82 

1st ref 68 1950___.___--_- J&3|} 103% 10414] Union Ry Ist 58g 1942_.F&A 71 74 |\Utah Lt & P cons g 48 '30_J&J 88 90 
Sheboygan Elec—See East Wis} Elec C o | Westchester El Ist 5s g’43 J&J 68 71 At 3S eee J&J| 97 99 
Shrevep Rys—Ist 58 '24-"44J &J sea a Yonkers Ry ist 58 1946_A&O| 65 70 |\Utah Light & Traction— 

Sierra & San Ap pee Power— ||Tairty-fourth St Crosstown—S\ee N Y |Rys lst & ref 58 1944SerA_.A&O| 81 81% 
5s 1949 opt......-. F&A 84 8514 Tok ry renee & soucsers Utah P & L Ist 5s 1944___F&A 89 89% 

6s 1949 ~ ; nary IJ&I ani ames ist m 66 1941___._.__- &N caueh seueal Deb 68 May 1, 2022___.M4&N 85% 87 

34 M 5s 1949 Ser B__-__- &J| 65% 651% toledo Edison’ ist 78 1941_ Mis 107 107%| istl& 63 1944___F&A oe oe 
Somerset Un & Middlesex Ltg— cE LU — re M&S! 93 5 ||Utica El & P Ist 58 1950._J&J| 96%) —__-- 

Mtge g 4s Dec 11943_._.J&D) 75 ----|| fol Frem & Nor St Ry—See Lak'e Sh El Ry Utica Gas&El ref&ext 58’57J&J| 93 | 93% 
So Bend & Mishawaka Gas— Col G E&H con 1st g 58’35_A&O 95 95%|| Gen M 7s '25 Ser A__M&S ees 

Cons R58 1926 opt 1908..J&J} 96 97 || Col & Indiana ist 5s 1931_J&J| ----| ----||Utica & Mohawk Valley Ry— 

So Car Gas & El 68 '42.M&S15| 70 HH Fakego Trac. Light & Power— lst g +e | RE M&S} 70 75 
Conv 6s Dec. 15'32 J&D 15} 54 notes 1925....__-_- &A| 99% 99% | Utica Belt Listg5s.39M&N; 90 95 
South Cov & Cin 8t Ry—See Cin], New & Cov, ‘Ry! Tol 1% West BY [st g 58’26_J&Jifn __-- 10 | Valley Counties Pow 5s '30M&N ae til ae 

South Ferry—See N Y Rys ] Unstam ameee a slid abiatlacatsa hiss eae fn 20 30 ||Vermont Hydro-Elec Corp— | 

South Jer G E & T—See Pub Ser/ Corp | Topeka n 58 Sept ’30-J&J| 93)4) 94%] Ist M 681929____._____A& 94 | 96 

So Side El 4%s 1924 op ’10_J&J 97 98 | Topeka Ry 5s 1930 op 1915_J&J 91 93 ||Vermont Pow & Ltg 5s’27_M&S| 95 | 99 

Southern Bell Telep he oe || Topeka Ry & L Iist5s 1933_F&A 85 ..--||Vicksburg L & Tr Ist 5s’32_ re: ees: Yoke 
Ist sf g 58 1941 2 t 1916_J&J 94% 95% '|Toronto Power 5s 1924_.._J&J 97 M4 99 ioe BE 70 1082......<.<<! _. oy i 

Sou B’vard—See Third Ave Ry | | Trenton G & El g 5s 1949. _M&S 93% -.---|} Debenture 6s 1930____-_ mes 3 ax aa 

Southern California Edison— } | Trenton St Ry con g 5s '38_J&J 50 .---||Virginian Pow 1st 5s 1942_J&D 83 84 
Gen g 5s Nov 1939 opt__J&J ori 98 _ ||Trenton Pass 6s Se 4 30° 31 A&0 60 <peal:. we — notes 1924___..M&8 ceael Gaee 
Gen & ref g 63 1944....F&A) 101% 101 4 TH City Ry & Lig |Virginia Ry & Power— 

Refund 6s 1943_......- &O 98 4 | 9974) & ref g 5s 1930 ‘opt. —J&J, 92 9314| Ist & ref g 53 1934_____. J&J| 89 90 

Gen & ref 5s 1944____- F&A) 90 | 91 rroy gity y—See Un Tr (Alb) Norf & Atl Term 58'29 M&S; 92 94 
Southern Cal Gas 6s 1950_M&N i 98% Seep Gos 2d $23 ext to’33.F&A! 102 103 Norf & Ports Tr 5s °36__J&D ee 89 

lst & ref 68.1958 ser C..J&D) 97 | 95 | msol 58 1939__-__._- M&N| 98 100 ||Wash Alexandria & Mt Vernon 

Southern Calif Telephone— 88th & 20th Ste Hee 3d Ave Ry lst g 5s 1955 opt_____-_- &38} 30 er 
PP) ee 9234 9334 |28d St Ry—See N Y Rys 6 eit 26 aad 

Southern Colorado Power Co— || Twin City Rapid Transit ‘Co— Westie ton Balt & Ann El— 
lst g 68 1947 Ser A____-_- J . J 884 90'4|| 8t Paul Cy ist g 6s °32__A&0 99 100 5s Mar 1941 op__M&S 70 70% 

South’n Counties Gas Co of Cal | ist cons 63 g 1934_.__A&O|} 99 100 Wash'n (DC)GL5s1960-_M&N} 95 écannie 
Ist g 514s as /,1086...82N 92 93 Cable con 58 1937_.J&J15) 9134  _-_..|| 68 M 1933 Ser A______ A&O, 101 atti 
2d mtge 6s 1924_._____. 994 .'| Minn & St P Sub 58’24 M&S} 9914; 100 | "\|Wash Ry & Elg 4s 1051__.J&D! 72% 73% 

Southern illinols tt & Power—| Minn St & St Paul City— Anacost & Pot 58 1949__A&O| 86 | 88 
lst M 68 1931 opt.____- 98% 101 Cons guar g 5s 1928.__.A&O 9214 9314) EP 86 88 

South N E Telep ist 58’48_J&D; 105 107 4|| fwin City Telep 5s '24-’26_J&J 98 99 City & Sub 5s g 1948___F&A) 81 | cathe 

Southern Pow 53 1930 opt_M&S, 97 99 || fwin States Gas & Electric— Metropolitan 1st 531925F&A| 99% eae 

Southern Sierras Power— 1st & ref 5s Oct 1953___.A&O} 79 81 ||Washington Water Power Co— 
ist 8 f gu 6s wx Kyi Ai — ----| ----|]_ 1st & ref 44s 1926____- A&O| 94%! 97 Consol & colltr g581929_J&J| 99 100% 

Southern Trac— und Elec Ry of London ist ref 58 1939 op_____-- J&J| 995% 100 

Southern Utilities 6s 1933- ‘AkO 93 96 4348 Jan 1 1933__-_____- J&J| 85 90 ||Waterloo Ced Falls & No Ry— | 

Southern Wisc Pow 58'38-A&O| 76 79 me 66 Jan 1 1948-———_ f 825%) ___.|| IstMsfg5319400p'15_J&J f 15 | 17% 

Southwestern Bell Telep— Union Depot—See United Rys |StLouis Certificates of deposit ___-- if 14 | 16 
Ist & refm 581954SerA F&A) 9314 93%/|Union Elec 1 Lt & Pow of ¢ Tie— Watertown L & Pow—See Nor, NY Uti lities 

Southwest G & E 58 1932-F&A) 87 | 87 Ist m 5s 1954 Ser A___J&J| 95 95}4| Westchester Elec—See 3d Av R 

en M 6s 1957_...___- M&N| 83% 864||Onion El Lt & Pow Co of 8t L— |\Westchester Lt Ist g 58 '50_J& 98 —r 

Southwestern Power & Light— Ist g 5s Sept 11932_._._.M&S| 985 997%||_N Y Sub Gas—ist gs’ s06aS 94 anoint 
1st lien 5s 1943___._._- J&D} 88 89 Ref & ext 5s’330paft’18_M&% 953 95% a Ciantes (Pa) St R 
8% gold notes 1925SerAF&A|) -...| _.../|\Onion Eley RR—See Northwest|Elev 71932..-._F&An 73 78 
8% notes 1941 Ser B...J&J} -__..'  ____||Onion Ry—See Third Ave Ry west st Bnd 3 St ay — Bee Boston E]| 
Deb g 6s 2022 Ser A___.M&S| 86 88 ||\Onion Ry Gas & Elec Co (Ill)— West Liberty St Ry—See Phila Co 

Southwest Utilities, Alva, Okia Coll tr g 5s 1939 conv op.J&J} 85 ..--||West Penn Co deb 6s8’25_J&D15 100% 
lst M sf g 683 1929____F&A| 92 98 || Onion Trac - of Indiana— West Penn Power— 

S W Missouri RR 5s 1931-M&S;_-._. ---.|| 1st 58’19 ext at 6% to'’22J&5) 53 55 ist M 58’460p’21SerA M&S; 90 91 

gorine Bek Waisr=seg aime) 5" ain] Mama N Citsstsg- sas] a5 | a3 | MEM Stage Mes! oF | 35% 

ane | un n y ' 5 35 lst = : 

Spring Val Wat Ist 543 MEN 9454 95 ||Onited Elec Lt & Power Balt— lst M 68 1958 SerC__._.J&D, 102% 102% 

lst cons g 44s 1929___M&N 9434 a lst M 7s 1946 Ser D___M&S| 105 | 105% 
Onit Elec J48’49.J&D) 82 8 Conv deb 68 1924_____.- &D} 100 100% 
! 
i 
| 

a Purchaser also pays accrued dividend. b Basis. d Price per share not percent. /f This price includes accrued interest. & Lasteale. n Nomi- 

us). o Per cent of par value. +r Canadian price. «Sale price. z Ex-dividend. y Ex-tights. + Without pargvalue. 
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NOTICE. —All bond prices aro “and interest” except where marked “‘f” and income and defaulted bends. 
| i 
Bonds and Stocks. Bid. | Ask. | Stocks. Par.' Bid, | Ask. Stocks. Per.| Bid. | Ask. 
West Penn Railways Bangor Ry & Elcommon__.100} 65 ....|/Contin Pass Ry—See Phila R T 
ist g 5s Jan | toa acme A&O| 92%) --- eR earpatipeps 100] 97 100 Cambi'a 'd Co ¢ e)P&Lt._..50id _- aS. 
Deb g 6s 1927_______ A&O nL ~ |Baton Rouge Elec Co pref_100| 83 ae a 83 86 
Pitts McKees & Connells RR '|Bell Telephone (Canada)__.100|r 127% RS: Dayton Por Power & Light _ re 100} 74 = 
lst cons 56 Jan 1'31_.J&J| 95% ....|Birm Ry Light & Power___100 need al RRR epee: 100) 8&5 8 
West Penn Tr Ist 5s 1960_J&D 79% 80% OU 0 ad ..--||'Dayton & Wentern, common.100 we pal 
W Phila Pass Ry—See Phila RT stgenene Val Gas & E____50|d 73 75 referred - 00 med eos 
West Va LH & P 68 '29.J&D} 88 92 eS 100} 99 .---||Denver & Northwestern Ry 100 5 
West Va Utilities 6s 1935_J4&J| 82 85 Bleeck. StaFul Fy—SeeN Y Rvs Detroit Edison ___.__.._._- 100} 103%| 104 
Westerly L& P 5s1937_.._J&D| ----| ----'|Boston Consol Gas, pref_...100} 106 .---||Detroit United Ry__..__-- 1U00jr 53%) 54 
Western L &P ist sf 5s’°25M4&aN 99 % |Boston Elevated RR com__10 76 76% — — Pr& Treasinissioa100 ee al 
Western N Y Utilities 5s°46J&D! 8614) 8834] Preferred___......._.___ 1 94 ___-|| Preferr es. 
Western States Gas & Electric— | ist preferred.....-.-.-_- 1 112 anil Deminion 7 Teleg (Canada) -- -60 r 4 pone 
lst & ref 58 1941 opt___.J&D _— ess (aaa 97 97%|\Duluth Edison Electric____- i Be 
Western T&T ooll tr¢ 5s” 32J5&J| 97% 9754 Brazilian Tr L & P Ltd__..100)r 51%] 52 i i an ai a Te 
West Un Tel coll tr5s’38_J&J| 97% ||B’wa C4 7 Ave RE —Bee N YiRys Dulath-Superior Trac Co__.100) 25 33 
Fdg& RE s2¢’°50_.M&N 93 Brooklyn City RR___..._-.-. 10\4 11% 12%'| Pref .100 40 50 
6%s Aug 1 193 ical F&A| 110 1103 4| Brooklyn i 4. R65 tees 100} 111 111%4'| Duquesne Light—See Phila Co— 
Mut Un6sextat5%to’41M&N| 933 .---||Bklyn-Manhat Tran v t c_- p r 14%| 14% |@astern Conn Pr7% ist pf_.100| 98 100 
hateom Ca Ryata 1934_J&J| 92 — a? Ree 60 6 %4||Bastern Mass St Ry, com___100 = al 20 
Whatcom Co R t 5a’35M4&N 88 91 Brooklyn Union Gas______. 4 58 60 ist preferred _._........100 ate 62 
Wheeling (W Ve a) Elec Co— Buffalo General Electric_...100| 133 134 erred B stock. .____- 100} 50%} 652 
ist M 58 1941 opt_____ Conan 934%4| 94 ||Calif Elec Generating, pref_10 ee ee tment stock _ _____100 a. a 
Wheeling Public Co California-Ore Power } on ge Begs Adjustment (trust ctfs)..100} 31%{| 323 
Cons Ist 6s Oct 19523______ 71 73 |” ate Ree: 100 Lae ____|| @astern Texas Elec Cocom.100} 119 122 
Wheeling Trac 68g 1931...J&J| ----| ----||Calif Ry & Pow prior pref_.100| 40 50 Preferred - -100} 88 ae 
Wichita RR & LA ref 58'332A40/} 81 ..--||Camden&SubRy—See P 8 Corp Sastern Wisconsin Elec pret_100| 87 90 
Wilkes-Barre G&E Se’550DtJ4&J| 9314) 95)4)|\Canadian General Electric.100r 53 .---|| Gast Bay (San Fr)com.100) = ___- Bias 
Wilkes-Barre & Hazleton RR— epi apace ate ly 52%) __ Preferred A_..._____.__- 100| 85% 85% 
ist coll tr g 5s 1051. MEN 15\f 45 49 |iCapital Trac (Wash, D C) 100! 93%| 937|| Preferred B_._..-._.--_- 100) 71 past 
Wilkinsb & E Pitts 8 Ry—See hila Clo —-— Pow & Light, com_100} 130 _._.|| ast Penn Elec. Co__-_____- (t)d 33 37 
LA a er pant, se 30F£A 93 oes. Is ees ne 100° 96 99 ist preferred (29 cowncentil i 96 
Wilmington & Chester tion. Central A Aris Pow & L, com..100 mn Bp erred (8%) __..-- (t)| 87 eae 
Coll tr 6s ext 19383______ A&O| 84 85 se $5 102 ‘wast oF pln oh ee R’d’g Trac, 
Wilmington (Del) Gas Co— Cent Arkon Ry & L Corp pf. 100 92 95 || Sast St Louis & Buburban..100n 8%) ---- 
lst & ref sf g 1949 op.M&S 82 83 44||Cent Crosst RR—See NY re Preferred - -100n 50 aes 
Winnipes Bi—ist Yd S335 J&J\7 y---- ----||Central Ga Power com____- 25 30 || €dison Elec Mum (Boston). 100 z 169 169% 
n Gas & Blectrio— Cent Hudson Gas & Blea 27100 eee ee — Ave RR—See N Y Rys | 
Ist g 58 1952 ept 1919__J&D 92% 93 4)\Cent Ill Pub Serv, pref ___-_- {tid 85 86 Blectrical Securities, pret “foo 74 80 
isconsio— Minn Light & Pow CentPkN&ERR—See N Y Rys @lectrical Utilities, com._..100) 80 eatin 
Ist & ref 5a 1944 09'19_MAN| 89 91 ||\Central States Elec Corp. .- 10° 23 2444] Preferred............... 109 77 ae 
Gen & ref 78 1947______- J 101 103 referred _ 10° 77 80 || @lectric Investment Corp. __10 20 eon 
Red Wing GL & P &6 1926..| 97 ..--||Ches & Potom Tele of Balt pf 100] 11014) 110%4]|_ Preferred _ Corp --- 505 100 iow 
Wisconsia Public Service Chic Aur & Elg Corpytewi.|@ —-.-_- ___.||@lectric Ry Securities._.-_____ 10 11 
Istl& re 68 1952SerA_A&O}; 9414) 96 ||Chic City & Concom part cts (t)/¢ 14|| lec Storage Batt—See Ind & M isc Cos 
Wiscon Riv Pew ist 6e’'41M4&N| 83 85 partic ctfa____- (no par |@ _.-- 3 diisabethtown Consol Gas..100) 40 45 
Worcester & Conn Eas Ry— Gnicago UT Oe 10! PE _._.|| Sliz & Tren R See Pub Serv| Co 
Ist sf g 444s 1943._____ 71 80 |iChicago Elevated Rys com__ Mer is timira WL & RR ist pfvtcl00| 9 93 
Worc Cen St 7s 1930__M&S| 75 one a a wis 4 | 4l Paso Electric Co, com...100} 124 127 
res & ref ¢ 6 4s 1030... F&A 70 evel New Co when. ‘it & as iss__ 100 6 O67 Be accsecnsnracece 100} 87 ape 
Deb g 581927... ___ 70 seek Chicago B ays partic ctfs Ser 1_- 15 20 || 4mpire & ~~ Teleg -- 100 60 65 
Worc & Otlat 7s 180 Na) 70 oe ea pata Doma 1% 16 ampire Dist Elec, pref... _. 72 ciate 
Worcester Gas Lage Co— | oa 3 “aed ate 1 44 | Smpire Gas & Fuel Se. pref. 100 85 90 
lst M 54s 1939 Ser A___J&y} 101 a YY eit: nether tubed Me aie {| @rle Eéghting. pret_....(00 Ds Dar) d 25 28 
Ist M 6s 1988___________ t= [Chicago Sui sub Gas & Blectric_10/ 3 ....|| sex & Hudson Gas _______ 110 113 
6% gold notes 1924. _ J&Jj\ 100 ---- 10% 85 _._.|| *airm’t Pk & Had Passa wee Phila |R T 
Wore & Se St Ry 78 1928. M&S 70 Chris & orb Ste RR—See N Y Rys Fall River Elec wisest 0..-8ES 31 33% 
Yadkin River Pew ist és'41A&0| 904) 9114 |Cincinnati Gas & Electric___ 10° 79 7914 | #all River Gas Works______ 200 ali 
Yarmouth Lt & power, er fCincinnast Gas Transp____- 100} 100 oan Vegerel Light & Trac, coil) 4 78 80 
lst M &s 1987__.______ £0; 80 82 |iCincinnati & Hamilton Trac. 100 + mete Se 76 78 
Ist refundi 1951__ Man 97 102%|_ Preferred__.....-....- Re J Federal tated 100 5 oe 
Yonkers yhoo Third Ave Ry Cine New & Cov Lt & Trac. 100 75%| 75%|_ Preferred. .............. 70 sale 
York Haven Water & Power— oe a 10¢ 57% 5814 |Franklin Telegraph 3577100 38 42 
lst 5s June 11951... D| 94 _...||Cincinnati Street Ry_._.__-- Old 30%| 3032 Galveston-Houston Elec Co-100| 21 23 
Cons. M 5s May11957.M4&N| 8434) 86 |/Cincin & Suburb Bell Telep- -5¢ d 80 G06) I cndcnteneccen 100} 64 67 
York Rys ist M g Se’37op J&D| 88 89 Cities Service..........._- 10¢| 141% 143 4 |Gua& Elec of Bergen County100| 75 nm 
You we & Ohio River— neti mnbaniaee 100} 72% \Gas & Electric Securities_..100} ----| ---- 
Ist Ss 1935 ept 15 A&O!| ----| _ ----||Cities Service Bankers shares (t)|d 1414 14% Preferred _ -100 an mginie 
Youngs Gharen Ry & L—See Pejnn-O P| L Citizens Gas (Indianap) com_25|d 28 30 ||General Gas & Elec Corp__-(t)|4 24%4| 26 
Youngs-Skaren Ry & L—See Miah & S|Ry & Li|_ Preferred____._________- 100} 102 ___.|| Cumulative pref Class A__({)|4 99 101% 
Zanesvy Ry L&éP—See Col New|& Zanejsville ||Citizens’ Pass Ry—See Phila RT Cumulative pref Class B__ } ad 90 pres 
Citizens Traction—See Phila Co Convertible preferred. ____ d 30%) 32% 
City Pass Ry—See Reading Tr Old pupulativ ve pref_____- 100} 95 —— 
City Ry (Dayton, Onio)----100 25 35 Gece © Pow & Ryscom.100| 20 21 
PUBLIC UTILITY STOCKS <li east Bi ox 100) 45 SS 6 Wee atanecctacc 100) 65 a. 
Par Cleve Elec Illum, com... . 100; 140% a G orrla Be Ry & ElCo mmge...185 114 115 
Adirondack Pewer & Light_100| 25%) 27 6% preferred_....._ - 10% 98 | 0D 0 htt ennmetaia 77 82 
7% preferred..__._.____ 100} 96 98 || Cleve Painsv & Eastern RR_100 Shee iceorgia B Ry & Power, ae" ae 59 61 
Alabama Pewer pref_....__ ss 96 98 | Cleveland Railway .......- 100} 88% 89% —. oo RN ae ila 100)@ 104 106 
Alabama Tr, L & P,cem___100| 31 32 ||\Sleve Southnw & Colum Ry_.100} -_..| --_-|}| Second preferred____.__- 100} 59 61 
Nn eaerapiege 68 75 (ic eel nn ete 100} pois 100} 107 112 
Alban L Soptaern RR com_.100} 21 24 |i\Colorado Power_._......-. 100} 33% 341% creed ‘Stock Ry, pref_____ 100} 30 35 
i a ie ais 0} 32 34 te ia 100} 90 94 ||Great Western Power, pref_.100}  ----| 97% 
All America Cables Inc____100} 97 100 ||\Columbia Gas & Elec_..(nopar)jd 35 35% |Hackensack Water___._.._- 25\d 18 24 
Alleg Ry aa Phila Co — SC) Ry Gas & E1_100 eee Re YF sehen 25\d 23 28 
Ame Dis (N J)___.100 3 C8 Fett nne RR a. Herrlsburg Lt & Pow, pret = ek Pape 
iaatenn Power Co_50/¢d 31% 32% Jolumt us (Ga)El& Pow com. 106 122 125 ||Hartford Electric Light....100) 176 178 
Prefe Riper, 866 84 1st lpm  apikeuneeeee 122 125 Preferred_......___.____ 1 165 170 
American & Fereign Power— ayaa at: io0 96 98 Begeeee City Gas Lt,com__.25)d 31%) 32% 
Allot ctfs for pf & com 25% pd| 94%4| 94% Jolurnbus Ry Pow&L,com.100) 93 2 RR =—_—s Recto ental 5d 35 38 
Allot ctfsfor pf &cemfullpd_| 93%) 953 preterred & rae catch sae 100 80 81 evans Elec Lt & Power_..100) 80 85 
er Gas & Bl new com(no par)|d 63% 6444 Preferred B.....-......- 74 75 EAS iteicagieteige 95 100 
ase 2. , ee 50|d 42 43 |'Commercial Daion Tele a). 28 ad 15 20 gene Lt 4} oy apeeeeeee 9 12 
Amer Gas of New Jersey____100} 81 84 ||Commonwealth-EdisonCo_.100| 12634} 127 | Rae aaa 100 920 30 
Amer Light & Tractien____100,z 124 126 |};Commonwealth Pow Corp _-.(t)|dz 74 75 Holyoke Street Ry_____.-_- a. went “on 
PROITOE. oc cncecwccccce 100} 92 93 NN es i eS 00|\z 74%! 76%||Houghton County Elec Light.25\¢ 3 7 
Amer Power & Light _______ 100} 236 239 ||\Coney Island & Bklyn RR_.100) 18 23 CT s60seck-0swanee 25\4 15 18 
, Se epee 100} 84 86 ||Connecticut Ltg & Pr 7% pf- 109 100 102 ||Houghton County Tr, com_100 1 none 
Optional warrants 1931_____ d _...| —.-.-|}Connecticut Power......-- 155 Ck 9 eee 15 ae 
Amer Pub Serv 7 ref___.100| 87 “yh ;°} eee eonegeeetes 97 99 ||\Houston Gas & Fy. pref__.10 91 94 
Ane Public Ut ities. ees 100} 42 46 |iConnecticut Ry & Lighting- 100 45 4714||Hudson County Gas-__--- “100 107 110 
is prior preferred_______ 100} 81 2 enya 46 48 /|\Illinois Pr & L it i "7% pret. 90} 92 
partic preferred Sas 100} 58 61 ||\ConsGas,EL& P (Balt) 722100 _.--| 112%)|Illinois Nor Utilities pref_..100| 86 88 
% pret (Seatac et sesst seu % preferred_._...._._-- 100} 118%} 119 |/Illinois Traction, com--_..-- 100; 89 92 
andl eleg & Cable guar___ 100 41  vDreferred_ -100} 108 108%||_ Preferred._........----- 88 91 
Amer Telep & Telee ______ 100} 125%| 1254||Cons Gas El L & P (Balt)— Illum & Power Securities_..100) 25 ee 
Amer Wat Wks & Elec— 64%% cum pref Ser C__..100) 101 102 || Preferred__.......--.---- 1 80 oane 
Leen 9 § 6... ccanc 100} 45 464||\Consolidated Gas (N Y). See |underN|Y City |\Indiana Lighting.._.....-- 100 meine anh o 
ist preferred ............ 100} 91%] 92%)|\Cons Trac of N J—See Pub Serv} Corp. Indiana Service Corp, com... 195 37 41 
|, eae 100} 72 7244|\Consol Water (Utica) com_.100) 8 85 Preferred... ....-<-«<<- 43 46 
Appalachian Power_______- 100} 62 64 oa ape 100} 75 80 |!Indiana Union Traction....1 100 —— wore 
7% preferred -.......... 100] 87)4) 89 7% preferred__-_....... 101 | 103 ||Indianapolis Gas__..-...... @ 51 55 
jf | See n 96 100 |\Consumers’ Gas cFeroate) __- 82 r 160 163 ||Indlanap & Southeast Tr, pf. ios ae a .. 
| ehebeeyage 100} 11 12 |\Consumers Pow(Mich), pref.100! 87 90 |\Indianapolis Street Ry Co_- 57 62 
latipes 100| 50 55 Continental Gas& Eleccom.100!  ...| ___-||Indlanap W W Sec, Bt 100 91 95 
1 Light & Pow com_100} 30 33 prior —- ese  * aha ____||Indianap Water Co pref___.100 eae ae 
_,. ee ae 00 88 90 DS Sc nchscnennecca 74 7 Interboro R T vot tr ctfs_.100} 19%; 26 
Arkanses Natural Gas______ Olid 5% 5% Internat Ocean Teleg (guar).100; 93 100 
Arkansas Val Ry. L & P pf. ioo peep onad 
Assoc Gas & Elec, pref- aif Dee Pi00 d 44 46 
ee Ry & El... 4 6 
apie eee 12 16 
Baltimore Electric pref_..._- 180 d 40% a. 
a Purchaser also pays accrued dividend. 4 Price per share, not per cent. ¢ New stock. A Ex-stock dividend. & Last sale. | In London. 
n Nominal. r Canadian price. s Sale price. wu Ex-warrants. » Old stock. 2s Ex-dividend. yEx-rights. t Without par value. 





42 PUBLIC UTILITY STOCKS [Vox. 118. 
























































| ‘ 
, | 
Stocks. Par. Bid. | Ask. Stocks. Par. Bid. Ask. Stocks. Par. | Bid. | Ask. : 
SS 7 —_— 77 82 
International Ry vtc___--- 100, 13% 14% é Nogthern 3 Y Util, Inc, , com. 25 d a5 100| we gg tt 0% post....38 00! 104 108 
Internat Tel Feleg----- oe, 9578, OE ere Cine Bice Case, anes. aS) d 10 || toch & SyracuseRRcom_.-100,; -... -.-. 
Jacksonville Fraction Com...100 as ---- ag | ee p 4%4| 29%)|| Preferred 3° -- 100 Pd noes 
agvengegeoeorer = Tr AL pre? 6%, ‘ Pow, pref __- ---- 
Semper, Gent Pow & Li n- os se Nor Ontario Lt 4 4 om. 100 36 38 ||Sen Jooyuin Li ahs 0 Venus: 100, 26% =-2 
 - {es ‘ 43 F es ee are: ges | = a 
Kan City Fr & Lt ist pt ser A(f)\d 9444 95% Ae iy poougecnsnenwe ios ih ake i te meget ae eR 100| 98% fads ¢ 
lateness — ~~ sypeahgieariatants "100, 92 94 || Savannah El & Pow deb stk. i 100 105 
a. Sa a sane] ===" States Po ise — ] Trac, com... - %4 
Kentucky securities Corp-- “100 87 6° Vosered sees Bow ot 100) 92 96 bs x ccdacauses 100) 52 F 55 
ie elma meal ane nae ‘ ee 5 7 
Kegtucky pW Ve row, Om -Eae s-- 1 me a dean 70 73 | snawinigen Water & Power 100 r 126 126% 
ntahepencncees 100\4 98 | 101 i ator OY pa => 106 21% | serra Pacific Elec Cocom_-100| 11 attri 
Keystone 1 Telephone... -- -- - oo | « bee 9614 Preferred. --------... e710) 22 (80 
gece eoccecesces , a vty © boty eteti® Sali 38° & Middlesex Lt 100 — 
Lagiede Gas Light. .--...-- 1001 92%| 76 Dale Bell Tel Tali) --; 60 F 104 104 % louth Calif Edison, com_...100; 100 101 
a 500, 7315, 76 ORO Oe aD tee n-ne 7 7% preferred........... 100} 103% 105% 
me Shore Elec, com-_-._-_-_- 100 ----| % | Ohio Fuel Supply 28 d 31% 32 ao Sees sgheetpeers: 100' 114% 116 
referred ---------- aos, -o--|  ° ee Gere Mecuio ped... iar os | oe outhern Canada Power..2.100% 59 60 
tally preferred___._... 1001 — <;;| Ohio Gas A lect tel wkd 8 gap Seo ab 100'r 91 91% 
Laurentide Power——-——---- 89 oo | Pocianed ne --ior|_ 98°°| 90 || cath & Aten Ye (guar) -=264 18 22 
Lehigh Power Becurities (id 56%4| 58 Preferr ln-resangescos~< ofa 22%) 23 outhern New Eng T ep_...106| 132 134 
Lehigh Valley Transit, com..50\¢ ----|s 23 ees ay : ell Butte. ~~ 0c se Southern Pr & Lt com_.___---- 12 15 
Preterred -- - - = --------- eid eT! — pee a w 777) 777 | soutnwern Utilities, com ____- 100/----| ---- 
Lon {| Seager O78 ee eee * tee a ose ‘ 1 Pref 
Los Angeles G & ECorp, pt-100/ --.-| ---- Ottawa Light, Heat & Pow- 100 [= S475 ter Gas El & Tra8ee Public|Service ‘Corp. 
Louisville Home Telephone-100/" -- - - ose soe WP; sogs-ooa-taar ~~77| 777" || touthwestern Bell Telep pref100| 10414 105 
Legere Fabwey Ce....-- 100s 80 7034| Pacific & Atha fi)-.-28/@ i4 | 19°” |Southwestern Pr & Lt pref_.100) 9513, 9614 
ee. 100 é 69 70? Ve 2 Pacific & Ate c ta oH .-.2 92 92%4 A southwest Missouri RR_ 10 -<ce --<< 
Lowell E Electric Light... ...- pe 500 i0 Pere pe a mwnnenn 10¢| 8914 89 % $pringfd(Mass)StRyCos pref100, 50 53 
i icdtmtphnnocane 100} 200 | 210 First ge EEE 100! 220° ipringfield (Mo) Ry &L, pret. 91 94 
Mackay Cos.—See Misc. Cos. | : rege ight Corpora uO <a 78 ~*-" desta Valley Weext.... as 86 
Manitoba Power 0a GO par)ir ----| 22 | rT. an os eeeere=* 10¢, 90 100 ||Standard Gas & Elec com -- re) d 32%, 33 
Manhattan Elev Ry (N Y)..100, 54 wi oe ‘Pact f La ig vetiht eth 100) | 94 || 7% @ cum prior preferred_..100| 91 931% 
Modified ~~ eee woceee 100 33%) 34 iewe ig SPOTS ht com_.- 100) 220 | . ||. 8% cum preferred_____.---- 47% 48 
Manila Elec Corp. _---.._.- 100, 90 | 9314/Paduceh Tr & Light com... 78 | Suburban Electric Securs (no parid ..--,  99¢. 
Manufac Lt & | t, Pittsb....50\d 50)4 51%) Preferred _--___- aan 4 19 76, ceo- fi ist preferred. .......---- — iteres! Bs anal 
Market St Ry (San Pe -o° Ee 20 | 26 | emtaiot ine coaleleel. _.100) 85 “22 || ad preferred --7=">"2(ao par)|@ 2222) 2227 
Prior preferred --~--~7--1no 47 48 Peninsular Telep Co com. --100 90 | 40077 Su ior Water, L& P,com- 100) deel anes 
eferred_.._____ 100 14 | 23 *referred.__._..--..----100) | ¥f | i100 || Preferred --...-.-.-.-.-- 42. 45 
Masgchugtie Goo Coa----400+ 721) ---- penn Conura Ligh @ Fiat) Ser 00 |mampe Riese Co--- "tm, R18 
lil ae 100) 5 --~|| Penns. | eee 100} 89 93 
Massachusetts Ltg Cos, com - iD d oF 30 |Penn-Ohio Elec Co, pref, --100 ro | 09 | Fe ey leet 100) ae + 
6% preferred.........-- 6276 87}4) Penn-Ohio Pow & Lt, pr .& Fc er ind & Bak aol 8 4 
8% preferred____.___-_- 105 110 | Pennsylvania Pow & Lt pref_(t) % 10934 || pnt ne “72100) 10 20 
Metrop | Edison cum Tp pf ®) y 90% 92 Renney: vents weer & ow. = -4--| gy ee ge ae ee 
— -~ — SE © PUNE. - 20 4 Sata! Tas ae eee 1001 85. | 7-2... \Phird Avenue Ry (N 2-100) 9%; 10% 
Mexico Tramway ._.......... “10 6 --""llPeo le’s G L & G (Chic)__-_100 9234 93 Tidewater A pd 7% vr s.. 85 90 
Middle West ‘Uuiities.---()1d 514g, $2,” | Phila Co (Pittsburgh) —=---- Bld 8234| $354|/Tolede Bowl Gresn & So,pt.l00, "2 22. 
Pi atenccorccescce soal 854) 86/4|| 5 non-cum oerres ...- ee d 424% 42 14|\Toledo-Edison prior pref 100} 104 Sena 
Prior lien stock _ - --- ... - m™ | ots yp BW Peet "o>" 50\d 38 Toronto Rail lwe _..-100|r 86 ee 
pepweukes Gas Highs 7% e---.| We | 1 | 4 isons Traction.» -..-.7 50\d 38 | ___ | Tri-City Ry & Light, pref---100) 82 | 86 
Misel sippt F «Lt 3% 4 we) 92 97 | eens Tigh t ist ae ee 102%| 104 |/Tri-State 4, Te a 10/6 : 9 
88 s | 9r i] _ — | | gy 
Missiasipp! River Power....100| 2314, 25 || Federal St i Pleasant Val -25)4 15 35° et et Gas ------- _ oe es 5s | (60 
Mois, wa. 100 76 | -..||_ United hd ham Te d 23d Street—See NY Railways 
> | .---|| United lraction pref...... 
Mobile Hlesitic, 0.272 7777100| 135 | 140 |Philadelphia Electric. ...-.-- 25/4 30% 30% Twin City Rapid Transit. __ pe “aon oo % 
Monon-West Penn PS 6% pt- 25 20 | lpr: Rapid Piandit_260|4 35 | 35%||Union Natural Gas-..-7--- 25@ 373). 
7% _ preferred__........-. Sid ----| 20 | Philadelphia Rapid Transit. . d 195 205 |\Union St Ry (NewBed d,Mass)100| 116 iiiee 
Montana Power-_-_-__-___- 100 62 | (62)4) Citizens Passenger guar.-_50 4 /k “77% ||Union Tracot Ind, com 100| _--- 3 
ean 100} 105'4; 106%|| Continen Pass ase Fey ($20 pa +44 oon ie aoe es cee 
Montreal LH & Ps .._..._- weer, “aero, * a eettid & ‘Pass bold 225 | 235 Second preferred___-_--- 100) ..--| 5 
Montreal ‘Tramways, com. -i00)7 180 | 15177] Germantown Passenger bold 70 | 74 |\United Elec of New Jersey_.100| 125 | a 
con. 51 -5- er 
Debentures ek | “Teys| Green Contes Ste @lspd)$04 70 | 78 |alted Elec Ry (Providenrs\100) 55.-) 40 
Montreal Tram & Power---i00/r 10} 63) Hestonvile M&F com...60 old 35 | 40 ||United Gas & Elec new com:-10d 22 | 34 
Mountain States Pow com_.(t)\@ 15 | -.-.| Preferred - . -----.___..- 50 4100 | 105 || New preferred “ 67 69 
ee ag Oe 100) 83 | 86%4|| Phil Cy Pass R {822% p)-50 old 23 | 28 ‘United as & Elof NJ5% pt_ 100) 57 60 
Mountain States Tel & Tel..100) 105 | 10674 Phila peryy RY pd)_50|\¢ 60 | 65 |\United Gas Improvement...50d 64 6414 
Municipal Gas (Albany)..-.100/ 140 | 142 | Phil & Gray’ 3 Fy (! ($25 pd) - 30 a 59 | 59% Preferred ae ‘ 56 56% 
Narragansett Electric_______ 50\d 63 66 Ay ey yy a Traction---_-.- 50 ‘ 158 | | evmtanel tt Tl! Ca of New Haven ion) 209 211 
— ght, Heat & Fow. ces a5 $7 ! Ridge, a Ste hy gad d 163 170 ||United Light & Power com A(t) d 29 30 
Ss ite eth oe nate } 5 7 || 2d & 3d Sts Ry guar_--___- os «Tian 2% 
National Power & Light, com(t)/d 104 105% 13th & 15th Sts Pass R ---50 : ‘oe er sae b _ thee ------- 1) : - a7 12 
iat itis a (no par)\d 59 91 Union Pass ($30 5-6 ax- Erle 198i 39 ae Gh a pr nae ~~" tail ae 
Nebraska Power pref______- 100, -95'4, =: 96)4|| Unton Traction ($1744 pd) -50 4110 United Light & ys com..-ivu, _.-- 160 
Hen et ate, co | 7! lL em cums Pass guar....-2014 11¢ 11% 6% tirat preterred..---..100| 76 77 
New Bedford Gas& Ed Lt Co_25d 47 ;--||Phila & Western Ry com-- --- 50 a 31% “| Sites mel aaek ia ea 
New Bedford & Onset Ry...100| -.--| 23 || Preferred...-----..2222-. 50 “4 : 4 lteised atone of he Louis, coms 100 400 60€ 
New England Co, com-_.-_-_- 100, 53 55 ||/Pine Bluff Co pref__...--.- 100 C 88 - _ fe a ul _..- 
referred _--.....__ oo, B21 So Din Spun Tettdee ye eeed weld 115¢| 113%4||Dutved Rye & Blec(iait)com_so|@ 16%¢| 17 
Secon referred________ 100; 52% 55 ||Pittsburgh Utilities 7% pos. .8 78 12° “llouited Ros t camenans Ge... ine gig 9 
New Eng Elec Securities,com_.| 12 | 16 || Vot trust ctfs of deposit_____ 4 11% aa ete — D 100! 3044! 31 
New England Power pref___100, 91 STP | Sots mee Be od eg et + le i bg -2100 5 | 8 
New England Tel & Tel___.160| 107 ,| 107)¢)|Portland (Ore) Ry L & -100) 28 98 OF ferred MD -nwcccenen- 75 | 80 
New Haven Gus Light______ 25\d 3214, 32%|| Prior preferred_.....___- --100) ee | a lloe yo Eractseescsea°-° 100) 9514| 96 
New Haven Water_________ 50\d 75% 77 DP nttcatmeatsecuses 100) 4 ‘ Utah a A oe Co pret - - - 27141 273¢ 
News N& Hamp Ki PGs 100 * .| 46% Porto Rico Rye Lid~_7 2777 lor ----| 21” llpties Gas & Electric, pret. “Too 98 | 102 
oe 34 Porto Rico Rys Ltd___----- ~~ =| 
ape tenchtmaee 00) 7214) 80 ole Preferred. -—--...-=---- Loci 70°) 5,--|Vigginla Ry & Power, com--100) 37 | " 
New York ¢ City—Consol Gas (t)\d 62% || Power urities com--__...- | 72; io || Preferred --..---.--..~-- ‘ o1K| Z 
Preferred... ‘ 50 3 53 : ie \p,eggnd preferred..------- UE 36 | 39 || Virginian Power Co, com--. 100 35" 2074 
ta ida rd G Lot N ¥ com ‘= ----||Providence Gas............50\¢ 62 | 65 || Preferred..............- 5 
Bi r ~~ pen plied ve eqap! 00) 7 ee Public Serv Corp of N J,(no par)/d 42 42%4 Wash Balt & Annapolis ----- g0lé 18 he 
New York Railways-_____- 0) -3--| 25¢ ke preferred -.....-..-- 00! 98%! 99% one snot - 5G} Gas ieereo ors 20\dz 49 49% 
Bleecker St & Fulton F’y- 100 2 | 6 EE scconcennes 00) 9774; 99% — on (p rt a "comm --100 71% «712 
Bway & 7th Ave guar____100 8 | 12 Codon & Sub ($5 oo - 3s “2s ° eintiede Bee wee “Ae y -- 180 73 7344 
Central Crosstown 7%-_-_.100 ----| 10 || Consolidated Trac 10 41 45 woes ; Water Pow Co- 100 105 | 108 
Christopher & Tenth Sta__ 100) 5 | 10 || Rapid Transit St Ry Co- ToC 110 ===. || Was neten *C 26 | 28 
Blgnth Ave... 100, 45 | 50 || So Jersey Gas & Elec Trac +4 106, | 109. || Western Power Corp....--- i ae 
St&GrandS8t Ferry 100 65 ....||Public Serv Elec Pow pref ___ 100) 94 Y%| 96% wan = a & Light, pret__100 abel 
Ninth Ave guar 6%_____- 100 20 25 ||Public Service Invest p ref. 100) 82 85 estern Rys G & Elec. 100 id | 30 
Second Ave..........._- 100) 5---| _5:--||Public Service Co of Nor Iil-106) | 101 ---- || Western States Gas ““100' (+77:=«|~=«OBi 
SE Beas ccsccconn 100} 20 25 || New stock -.___..._..... (Dé 101 oty Western Union’ Telegraph -100 105 | 106% 
Twenty-third St guar----100] 5 | 10 ||, Preferred. = -| 905s) eee Vee ee n|der Mis cell 
N Y¥ & Richmond Gas_____.. 100; 60 75 ||\Puget Sound Power & Light- 10¢ m 47 49 ad ee a _ 96 98 
N Y State Ryscommon_..-100) 22 24 6% preferred__........- 78 83 woo — Raloas aa” -tae 83 86 
AE 5 Ree 100} 53 | 55 7% preferred._........- 100/a 101 103% est Pent) Co ¢ - -_ -- ra) a 45 47 
" Y Tele hone 64 % pret 100 10074 ge Rages Doves patties a 66 eee Mi: on, O com. -.------ MOl” 91 92 
— er com... 3) (EL ere —_- we > BOGOR. occccece-co i 
Pee ela ace 100} 107 | 109 | Quebec Ry, Lt, Heat & Pow.10¢\r 16 Sind é virginte U bl ae AG ot 
Niag ye & Ont Pow 170 pf100) 102% _...||Railways Company General_.10\d 5 6 Winnipee ectric Ry..---- 1o0lr 73° - — 
Norfolk oe any, A Ly t_....25|d 2214 24 ||Rap Tran St Ry—See Pub Serv ‘Corp w oo ng aeons 100 
a eee, mon~| OF NRE Sens nesosn= Sod. 98°°| 100°”||\Wisconsin-Minn L&P, See Nor State Pow) of Wis. 
East Reading  Bleviric Ry 50) d 50 60 ||Wisconsin Pub Ser Corp pf-100) 10834 ‘7 “4 
| RSME ar Se ee a | $8 cleans Raresoe San 
ub c co 5 cece aqiZ 
i ee oo; 49 | 51 Preferred _.......-------- 50\d  ----| 34% 
IRishmoua Light & RR___.- 100; 70 ----|| 
| | | 
| 
| | 
2 
|| 3 | 























Purchaser accrued Gvitens. a4 Price per share, not per cent. ¢ New stock. & Ex-stock dividend. & Last sale. iIn Lendon. 
« Nominal. ny Foe ig dong «Sale price. u Kx worrante. t Old cock. z Ex-dividend. yx-rights. t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “‘Industrial and Miscellaneous Securities” all issues which de asi 


appear under the previous two headings, namely “‘Railroad (Steam)”’ and ‘Public Utilities.” 


In the case of stocks, however, we put “Textile Mans: 


facturing.” “Insurance,” “Mining,” “‘Real Estate and Land,” “Title Guarantee and Safe Deposit Companies” under separate heads, then follow 
with the rest of the “Industrial and Miscellaneous.” 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 




























































































Dies 
Bonds. | Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
INDUSTRIAL & MISCELLAN EO’S BONDS /|Chic Un Sta—See SteamRR bds (ngersoll-Rand ist g 5s Dec 3 
Abitibi Pow & Pap 6s 1940. J&J2| 92 95 ||Chicoutimi Pulp 6s 1943___J&J\/r 68 ----|| 1935 opt Dec 311 10. yas 97 aon 
Acme White & Color Wks-| Cities Service Ref 7s 1933 __J&J 95 97 || nland Steel Ist 6s 1924-28_A&O wt chu 
lst 6s July 1924 to ante op_J&J| 98 100 _ /||\Clearfield Bit Coal 4s 1940_J&J 77% 85 nternat Agricultural Corp— 
Adams Exp coll tr -M&S| 80%) 8014|\Clev Un Term—See —T" RRs. Ist&colltrsfg5s"320p_M&N| 57%| 58 
Coll tr aJ Ray eae Dif 71% 724||\Clyde SS 1st 5s 1931 o -F&A 85 88 Stpd 4 }. =e 4548 50 
Advance- 6sDec’25M&8S, 96 98 |\Col Fuel & Iron sf 5s 1 437 F&A| 90 90 14)| ‘nternat’] Match Corp— 
Ajax Rubber _ 88 1936_.J&D;) 80 811¢|\Colorado Industrial— Conv s f deb 6%s 1943. M&N 93 93% 
a Cons Coal & Iron— _| | Ist g gu 5sserA&B’340ptF&A, 7914 797%|| nternat Mercantile Marine— 
cons M 5s 1933._..M&N| 91%!  92%)|\Columbia Graphophone Mfg— ist M coll trust 68 1941_A&0| 84 84% 
ala's Steel & Shipbldg—See Tenn|/ CI & RR. 8% gold notes Aug 1’25_F&A 20 ....|| nternational Paper— 
AlaskaGold Mines ebés’25M4&S/f 57%) 7%|| New York Tr ctfs of dep. oat 2 | lst & refsf5s1947SerA_J&J| 834%) 84 
Deb 6s 1926 Ser B_.__- &Sif 5% 7%) Guaranty Tr ctfs ¢s 16 | ----|| 1st & ref 581947 Ser B_..J&J| 8314) 84 
Packers deb 68 1939_J&Jis 58 60 | Comnutng abulating uternat Salt g 5s 1951 op-_ A&O 80 82 
Ist M & coll tr 8s 1939 ___J&J| 67 69 || und gold 6st trie Jas 99% 993|| nternat Silver Ist 68 1948_J&D| 102% — 
Aluminum Co 7s 1025... M&M} 1025 102%||Consol Textile lst 88 1941_J&D|_ 81 82 Debenture 6s 1933______ J&J| 98%! 100 
Debenture 7s 1933____- A&O, 106%, 107 | Consol Coal 44s 1934 opt. MAN 92 93 ron Steambt sen 4s 1932_A&0 name sith 
Am Agric Chem Ist 5s 1928 A&O 95% 96 Ist & refsfg 5s 1950 _J&D 86 8614||Jefferson & Clearfield Coal & Ir 
lst refs f 744s 1941____- F&A 85% 85! 4) Continental Pap&Bag Mills Sep Indiana Co Ist sf 5s 1950- J&JI 1 94 
Amer Can—deb 5a 1928__F&A 9814 99'4|| 1st & ref 6s 1944SerA F& 90 9014|| ones & Laughlin St 5s’39_M&N 9934 war 4 
Amer Chain deb 66 1933_.-A&O, 92 92 14||\Corn Prod Ref sf 58 1931_ Pde 99 100 rgens (Anton) Un (Margarine) 
Amer Chicle—6s '24-’27._A&O} 9214 94 12| Ist g 5s 1934 8f________ 983, 99% conv 68 1947 Br ie ..589 76%| 77 
SenSenChicésJ’nel4 '29 J&D| 83 85 [cramp (Win SonsShip&iagbldg <ayser (Julius) & Co— 
Amer Cot Oilg5s193loptM&N| 87% 88%) 1st 53 1929 opt_____ 9714; 100 lst M sf 7s $948. F&A 15} 101 102% 
6% notes Sept 2 1924-M&S 2) 100 100 '4||Crew Levick Co 1st 681931.F&A| 9314) 94 <elly-Springfield Tire Co— 
American Ice rities— ||\Crown Cork & Seal 6s 1942 F&A; 76% 77 8%, g notes May 15’31M&N 15; 96 96 
American Ice Co—R E ist &| ||\Cuba Cane Sug - 781930_J&J| 935%) 94 commdiate Ceres 78 arian s 104% 
en 8 f 68°42 opt ’13_._F&A 10134) 102%4|| Conv deb 8s 1930_____.- J&J| 99 9944|| Ceystone St & Wire 85 ’'41_ 100 101 
Am Ke wen Corp 68'37-A&O; 91. 91% MA. —F 4 Sass: ginney | GR) Co 7s 1936. 4eD 102%) 103 
Amer Mill 6s, 1938 J&J) 99% 99%4) 1st Mcoll 8s Mar15’31M&S158, 107%;| 107% ~oN B & R) 78 1930_M&S 2 66 
Amer soelt Ref 581947-A&0O| 91 %\ _92'4\\Cudahy Pack sf 58 1946-.J&D, 85'4| 87 elle IronWks 1st 5s’'40.J&D -.--|k 89% 
lst M 6s 1947 Series B--_A&O, 103'4| 10414|| Sink fund deb g Ave — A&O| 84% 854|| Ist & ref 6s 1940_______- J&D; 100 101 
Amer Sugar Refg 6s 1937 - -J&J| 98% 9814 De Bardeleben Coal Co zackawanna Steel 5s '50__M&S 90% 90% 
can Sumatra Tobacco— | y lst m 6s 1924-°43____- ar b7.25%| 6.75%|| aake Super Corp inc 5s ’24_Oct|f 10 20 
7% %sfconv notes 1925J&D 94 95 ||Deere& Co7%% notes’31M&N| 99%! 100%]| ist & colltrgold 581944_J&D| 43 48 
American ounders— Dery DG) Corp 7s 1942__M&S 78 8 ehigh Coal & Navigation— 
Deb gold 68 1926_..... M&N > 99%) 100%| Dewees(W) Wood Co bs 5s°30M&N| 99 ---.|| GenMg 4)48 May 1924_.Q-F/ 100 — 
Deb gold 66 1937_.-.-- eate 9944 100 Distitions’ urities Corp Fundi July 11948_J&J| 88 9 
—— old 68 1939__---. 9944; 100 Coll tr cv g 58’27 op A&OJs 39%) 40 ns 8 hy FA ieee J&J, 91 se 
rit Paper s f 7-6s apd 40 47 Bankers Tr Co ctf of dep. y 39 ----|| «eh & W-Barre Coal—See Cent| RR of |NJ p31 
neonde Copper Mining— Domin Coal 5s ’40 op "10._M&N| 93 95 abby,McN & Libby 7s’31 M&N 99% 99% 
lst con 6s 1953 Series Kees 9534; 96 |\Domin Iron & Steel 58 1929_J&J r 88% yee Ages & 1 & a oe 6 81944-A&O| 115%! 116% 
cane deb 7s 1938___--_- Al 96% 96%) Consol 5s 1939 _....... M&S 71% 72 5s 1951__._.F&A| 9644) 96% 
gold bonds 1929 Ser A a) 1014) 101}4||Donner Steel 7s 1942_._.-- J&J)  ---.| 8534/|Little (ay E) Co 7s 1942_.A&O|) 97 100 
Ang 6-Amer Oil 7348 1925.A&O|) 102 102% |Dunlop Tire & Rubber Co— a) rillard (P Co 78 1944_A&0;} 115%) 115% 
Armour & Co of Delaware— | || Ist m 7s 1942 Ser A_...J& 90%| 9034|| Gold bon te F&A) 95%) 96 
ist M } 81943 SerA_..J&J| 88 88 {| du Pont 2 I) de Late | sukens Steel et Mgss’40M&N; 98%) 99% 
Armour & Co—Real estate Ist Gold 4 June 11936_..J&D| 89 <n me Cop conv 78 1932_.J&D| 111%] 112 
gold Ph 3 1939 opt ___._. JED) 86 | du Pont ( de Nemours & Co 4 SS Ist sf 5s 1932-_J&J| 81 —_ 
Oil 1st 5s 1930. 5&I15| w--s|  --- Gold aes ay 11931_.M&N,| 107%| 107% Aanat Sugar Ist 7448'42.A&0O) 100%) 100% 
tt g notes 1935_____- M&S; 98% 9814|\Bastern Cuba Sug 7348'37_-M&S| 105 105%4|| Marland Oil 8s 193 rA_A&O} 103%) 104 
Associated Simmons Hardw Cos! '|Eastern Steel 58 1931_.__- F&A 84 87 With warrant attached _-__-_ 116 129 3% 
614 70,8010 notes 1933_...J&J 90 90% |Elk Horn Coal 68 1925_...J&B| 9614) 98 3 tg 748 1931 Series B-F&A) 11244) 123 
Atl it & SS deb 7s '34_J&D/f --_- --..||Empire Refg 1st 68 1927_..F&A| 103 103% ithout warrants attached| 100%} 100% 
Columbia Tr Co ctfs dep_-../f 30 31 ||/Fairmont Coal 5s 1931-_-.-. J&J| 96 97 ||\McMyler Interstate 78'43_J&D| 97 00 
Ctfs of deposit stamped...|f 28 | 36 ||Farmers Mfg Co 7s 1943.-M&S| 98 99 || derch & Mfrs Exch 78'42_J&D} --.-| ---- 
Ati Gulf & W Indies SS Lines— | |\Federal Sug Ref 6s 1933- “M&N| 9754) _9734|| Mexican Petroleum Ltd of Del— 
Coll tr g 58 Jan 11959_._.J&J; 52% 4| Fisher Body 6% 100%; 100%)|| Convsfg 8s 1937____- M&N| 102 | 102% 
Atlantic Refin deb 5s 1937_-J&J) 9734) 98 || 6% notes 1926_.....-.- &A| 100%) 100%) Midvale Steel & Ordnance— 
Atlas Port Cem Ist 68’25_M&S8; 99% 100%) 8% BOtES 1007. .e<ccen F&A! 100 100! | Conv sf 58 1936___-_-- M&> 88% 88% 
Baldwin Locomotive Works— S 00608 1998... neccnns F&A 9934 100%|| donon Coal—See Chic Ind & L|Ry p 32 
Ist sf 58 1940 opt aft'15 M&N| 100 100% Fisk Rubb Co ist 88 1941.M&S! 100 101 || dorris & Co 1st sf4348'39_J&J| 2834) 78% 
Baragua Sug (Comp Azucarera Framerican Ind & Dev Corp— | 74% % gold notes 1 30. -M&$| 94%4| 95 
Baraqua) 74s 1937 -J&S 15; 102 102% Deb 7340 106S....-2-6.-- &j| 90 90%4| Mtge-Bond Co 5s, 1032... 5&J 9234) 93 Ye 
Barney & Smith Car 58 ’36_J&J a 20 ||Francisco Sug74s1942.M&N1£| 103! 1035%|| fat Acme 74s 1931___-_-_- 83% 85 
Barnsdall Corp 83 1931 A-J&)| 9634 98 |\Gair (Robert) Co Ist 78'37-J&J| 9534 (9614) lat Cond & Cable ‘a 27 ALO f 65 70 
Beech Creek C & C 5s’44__J&D 2 934) Galena-Signal Oil deb 78°30 A&O ....'6 105 Certificates of deposit ._.___ f 65 70 
Booth Fisheries sf 63 1926.A&0; 76% 85 General Amer Tank Car Corp— || fat Enam & Stpg 58 1929_J&D| 99% — 
Bethlehem Steel Corporation— | i quip tr 7498 '31 Ser GG. Ak 102% «103 Nat Leath 8% notes ’25 M&N14 96% 96% 
Cons sf 534s 1953 Ser B-F&A| 8814) 88%| Fquip Oy “een 5.75% 5.50%) tat Starch eb 58 1930 gu_J&J| 97 y ste 
Con m 6s Aug 1948____- F&A 9634. 97 || Equip 5%s 1925___-_- Man "Basis 4 5% . Yational Tube Ist 58’52_.M&N) 101 101% 
Beth St ist ex g 53 '26 gu- row 99%; 1004) Equip 54 8 1926-1934__M&N b 5.75 5.50%|| tatomas Co gen 68 1935_-J&J| -.__| 48 
Beth St pur m 6s Ja 98 - my 109 | 111 |\Gen Asphalt conv 88 1930_J&D\s 104s 104144 Jew Eng Nav—See N YN H &| H RR 
Beth St ist & ref 5s'42-M&N| 951% 96 |\Gen’l Baking 1st 63 1936.-.J&D| 102% ---_-| Jew Eng Oil-&Ref ist 8s’°31M&S| 101 104 
Purch money 53 1 1936. -J&J| 8914) _89)4|\General Cigar, $s 1925....J&D} 100%! 101%|) 4 J Zinc ist 48 1926_____- A&O| 93 ann 
Beth Steel eq tr 7s 1935-A&O| 103 | 1034) Serial 63 1935_...---.-- J&D) 99%) 100 Yew Niquero Sugar 7s,1932J&J| 102 105 
Penn Mary Steel Se 1087-J&3) 96 | 98° ||Gen’l Elec 3168. 1942 opt_-F&A| 8014, _81%|| Yew River Co ist 58 1934_J&J| 87 89 
Boston Term Co—3 48 '47_ F&A 1 | .838 Deb g 58 ’52 tax-ex Y Mas 100'4| 101 || Newport Co 7s 1932_____- M&S, 95 97 
Braden Cop Mines 63 1931-F&A| 1024) 103 |General Petroleum Corp— {Y AirBrakelst6s’28 conv M&N| 101 102 
Brier Hill Steel 5 4s, 1942_ -A&O} 95 954) 7% sf g notes Feb15’ 31F&A15) 105% 105% ¥ Y Dock Co—Ist g 58’51.F&A 75% 76% 
Brunswick-Balke-Collender Co | | 6% g notes Apr 15’28-A&O15) 96%| 96%) 1 Y & Hob F’y 5s May’46J&D) 84 seen 
6% serial notes 1925___.J&J} 99%| 100%|\Gen Refractories 63 1952..F&A| 99 | 100 Hoboken Ferry 58 1946._M&N| 84 88 
6% serial notes 1926-29_J&J| 99 | 100 /||Goodrich(BF) 1st 64s 1947 - J&J 95%) 96 N Y&N J Ferry—5s '46_J&J 75 | sone 
Buffslo& Susq Iron 581932 J&D) 90%) 93%|\Goodyear T & Rub 88’41-M&N/ 116 | 11634) ¢ Y Shipbldg Ist 58 Nov11946; -_.-. _... 
Deb g 58 Jan ’26 opt '10.M&8) -..| -.-.|| Debsf 8s May 1931_...F&A| 10234) 10314|| New York Steam 63 1947-M&N/ 95%! 9534 
Bush Term Ist 48 1952....A&0O) 82%! ____| Granby Con Min Smelt & Pow— Norwa:x 3teel 444s 1929-..J&J) 37 | 41 
Cons g 5s Jan 1955_--..-J&J| 84 | 84%) ist. conv 681928SerA._.M&N| 89 | -...|| JovaScotiaS & C 581959..J&J| 77 | 80 
Bush Terminal Buildings Co— | I AM 9014; 9414|| )’Gara Coal 5s’55 0p aft’08SM&S 80 | 83 
ist sf gold guar 5s 1960_A&O 93 | 93%|| oun deb 8s 1925_____-. MAN 89 | 90 Ygilvie Flour Mills 68’32_.J&D/r --_.| ---. 
By-Products Coke Corp— | ||Gray & Davis conv 78'32-F&A| 80%| 93% St Moeese<canecceecuns r .---| 102% 
lst&ref sf 8s'’36 Ser A_.M&N| 105%! 107 Gull Oil of Pa deb 5s 1937. J&D 951%) 95% Series C__ P suas} cond 
Calif Petrol 634s 1933 --..A&O) 974) 97%4||Hanna Furn Co Ist 8s’26.J&D| 101! 2| 102)4)| Iswego Falls Corp 8s 1942- -P&A 100 | 103 
Cam uey Sugar 78’42.A&O015) 95% 964|| Havana Tobacco 531922___J&D/if ----| _----|| tis Steels f 8s 1941_____- F&A 98 | 98 
Canada Cem’t Ist 6s’29 0p A&O'r 100 ..--|| Hershey Chocolate 6s 1942M&N| 102%! 102% ist sf 74s 1947 Ser B- -_F&A| 93%) 93% 
Canada SS Lines 7s 1942. M&N 9354! 94 '| Hoboken Land & Impt Co— acific Coast Co—G 58 '46.3&D 79 | 0 
Canadian Car & Fdy Co, Ltd— | i lst M g 5s Nov 1930__.M&N 80 --- || ac Fruit Express Eq—See Sol|uth Pac) Corp 35 
ist sf gold 6s 1939_____- J&D 984%; 100 | fock Vai Prod 5s 1961 opt. J&J|/f _..-| ----||Pan-Amer Petrol & Transp Co 
Canadian Cons Rubber, Ltd— | Holla 4 a Line = "47M&N | f 781%4| 80 1st lien equip 7s 1930___F&A| 100%; 101 
Gold 681946 0pt1911__.A&O\r 97 | —____| Gollf ead (The R M)Co— Cal Div Ist 64s ’35- M&NI5| -._-| — 
Canadian Cottons 5s 1940_J&J2\r 90 ---.|| 1st 7s m8 faaececpiardicia ean F&A) 97 | 101 |/Park Lexington— ee 
Canad Gen Elec 6s 1942_..A&O) 10414) 104'4| food Rubber 7s 1936-_--- J&D!} 100 | 100%|| Ist leasehold sf 6%s '53_J&J 95%) 96 
Central Foundry 63 1931_-F&A) 90 | 91%) iudson Navg 681938 0pt-F&A/f -..-| -___.||Park & Tilford sf 6s 1936_J&D) 93 95 
Cent Hud St’b’t 5s Apr ’33 A&O _..-| ....|| Jumble Oil & R 5448'32_J&J isl, 9734| 9834)||/Penelec Coal 6}48 1944 _..F&A| 92% 944% 
Central Leather 58 1925__-A&O,| 94% 9514) IinoisSteeldeb 4}481940-A&0, 94%) 94% Penmans Ltd—ist5s'260pM&N\r 97 ite, 
Central Steel—Ist 881941 M&N| 10734 107%) ndependent Brewing 63"55 - J&J) 80%; 81 Pennsylv C & C Ist 5s’320p J&J ae enki 
Cerro de Pasco Cop 8s 1931_J&J| 130 | 135 | {ndiana Coke & Gas 63'46-A&O, 90 | 95 |/Penn Mary Steel—SeeBethSteel 
Charcoal Iron of Amer 881931. | 87 | 8814. InilanagSteel 1st 58 1952_ -MEN) 101%, 101% regoer ea Steel— 
Chic i wen ht aol U4 eee +. 3 Lo See \indianap Abbattoir 714s__-----| 99 | 102 ~ ar ner Iron 68 1927 T&S 100%¢| ee 
rust Seonee | 94 n-Amer 4 | 
— | Phila & Read C & L5s’73 wiJ&J| 93%) 94 
| 
~ i! 








tBasis. /f This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


# Sale price. 
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INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


NOTICB.—AIll bond prices are “and interest” except where marked | f” and income and defaulted bonds. 


[Vor. 118. 


































































































Bonds. | Bid. | Ask. Bonds. Bid. | Ack. Bonds. Bid. | Ask. 
Phillips Petroleum Co— Standard Oil (Cal)— Gatvert¥ Wiese Co 78’37_J&J| 99 102 
Deb 1 74s'31(with war)A&O etal _-.-|| 5% serial notes 1924___..F&A OO bi, ‘Utah Fu eae & Ese Gr, |p. 32. 
Without warrents.......-- 100% sinned 5% serial notes 1925_...F&A; 997 |Utab- Idaho See 
Pierce-Arr Mot Car 8s '43_M48 70% 71 6% serial notes 1926__._.F&A 99 lst M serial 3 1924-80._J&J 100 101% 
Pierce Oil 8s Deci15’31_.J&D15} 93%| 93%)|| 5% serial notes 1927_...F&A; 99 $¢|| vacuum Oil Co 7%, 1936_._A&O} 106 107 
Pillsbury Flour Mills Co— 5% serial notes 1928__...F2a 98% i) Vandalia Coal ist és’ "30 op_J&J 80 a 
Ist M 6s 1943_..____-- A&O| 96%) 96%)| 5% serial notes 1929..._F&A| 981% 983 ‘Van Slyke & Horton 7s___.1938| 101 102 
Pittsb Brewing 66 Feb 4'49_J&J 82 ac 5% serial notes 1930___. F&A 98 98 Vertientes Sug ist 7s, 1942_ -J&D 95% 96 
Pitts Coal deb 5s July '31_M&S| 97 99 5% serial notes 1931_...F&A| 97 98% | Victor-Amer Fuel lst 68’40 F&A! 40 50 
Pitteburgh-Westmoreland Coal | 5% serial notes 1932_...F&A) 97 98 4'| Victor Fuel Istsfg 5s 1953_J&J| 60 paki 
Ist 8 58 1947 op____M&N 88 ...-|| 5% serial notes 1933_.__.F&A) 97% 98 /||Virginia-Carolina Chemical— 
Pleasant Val Coal 56 1928.J&J| 93% 97 ||Standard Oil of New York— | lstsf7s1947SerA_.-_.J&D) 61 62 
Pocahontas Consol eries— 7% ser g deb Jan 21925_J&J2| 10134} 102 8 f conv 74s 1937 Ser A_J&J 30% 31 
Ist gold 5s 1957 op___-_-- J&J5| 91% 92%)|| 7% serg debJan 21926_J&J2| 104 104%) Without warrants attached) 31 aid 
Pore ey oa ‘obacco Co 7% ser g deb Jan 21927_J&J2}; 105%) 106 ||Va Ir Coal & Coke 58'49 M&S) 838 90 
7a 6b ds May 15 ens ar aes 105 Rael 7% ser g deb Jan 21928_J&J2) 105%| 106%4|| Ward Baking 6s 1937__.J&D15 98 99 
Poa Riv Co 6s’ 27_3J&J| 99% _...|| 7% serg deb Jan 21929.J&J2) 106 106% | Warner Sugar Ref 7s $96}. 750 102%; 102% 
Power Corp of N Y 63e8 ’42.100| 97 100 7% ser g deb Jan 21930_J&J2| 106 107 || Ist & ref 7s 1939 Ser A_.J&J| 94 94% 
lst M sf 68 1942______ 4&N 92 94% 7 o wer g om can 21931_J&J2| 106%} 107 WebsterC&C Ist g 58’42 op MAS 91 93 
Pressed Steel Car 5s 1933__J&J 90% 91 6 g deb > Me 1°33__M&N| 106 106%'||Webster Mills 6 i%s 1933_.J&D} 100% 100% 
Producers & Refiners Corp— Stand Steel Wks ist 58°28 J&J| 99 ave Welsbach Co col tr 5s’30._.J&D| 98%! --.-- 
8s 1931 (with warrants) J&D} 112 131 |\Standard Textile Products—— || Westinghouse Elec & Mfg— | 
Without warrants attached__| 1094! 109'4)) Istsf 6's 1942______- Mé&S| 94 97 || _ 7% gold bonds 1931__.__M&N| 10744) 107% 
Punta Alegre Sug sf 78 '37_J&J 110° 110% \\Steel Co of Can 68 1940___J&Jir 102%) ____'| |Wheel’g Steel 6% notes '26_J&J 99%! 100 
Pure Oi1Co64%% notes’33.J&D's 94% 95 |\Steel & Tube Co of Amer— |Whitaker-Glessner Co 5s 41A&0 89% 90% 
Remington Arms 66 1937_M4&N 92 92%|| Gen met 7s 1951 SerC__J&J| 104 104%) Istsfg 6a1941________ A&£O 99% 100% 
Remington T writer— Sugar Estates of Orlente— || Wickw Spencer Steel 7s °35 J&J 62 | 63 
lst 66 25-1926__._.J&J) 1 er a «6h kt eee Mé&s 96% 97 |\Willys-Overland ist 6s’°33._.M&S 97% 98 
Republic Ir & Steel 58 '40 AZO) 95%) 95%{|\Sun Cos tf deb 681929..M&N; 99%! 99%{||/Wilson & Co Ist 681941_...A&0; 84 | 5354 
ef & gen 544853 Ser A_J&J 89% 90 Sink fund gold 78 1931__A&O} 101%! 102 || Convsfg 68 1928______ J&D 55 
Rebbins & Myers 7s 1942_.J&D 81 84 |\Sun Oll 6% g& notes '25 - J&D 15} 100 100 54) Conv sf 57 Mgs 1931____F&A 59% 
Rech & ue &1581946_M4&N| 90 .---||\Swift & rar istefg 58'44. 5&3) 9534) 9634)| Winchester Repeating Arms— 
1st Rocky Me 4% 19320 BoP GA 94 emad 5% sf g¢ notes Oct 15'32_A4&0 91 91 lst gold 74s 1941- ..---A&O} 101% 102 
n Fwel 58 1943 ______ 55 60 |\Taylor-Wharton I & S— | Woodward Iron 581952 _ _J&J 84 4 85 
Hogers Brown Iron 58'25-40J&J\b 844%) 74% Fe | eae M&Si 92 9344'| Youngst Sh & Tube 6s 1943 J&J 95% 95% 
n & ref 7s 1942_____ M&N| 80 8154] ist & ref 7143 1946 Ser A_J&J| 89 92 | 
St Joseph Stk Yds 4%s'30 J&J| 88% .---||Tenn Coal I & RR 58 1951_J&J} 99%) 101 | 
St Lawrence zulp & Lumber— Ala Steel&Shipbldg 63’'30J&J} 100 | __._ EXCHANGE SEATS. 
"}) £ 3 >< eae ee secs 50 ||Tenn Cop Co conv 63 '25_M& 99 101%) 
Ist m 6s 1926-1929____- tas 50 Tidal Osage Oils f 7s ’°31_F&A) 103 104 | No. Last Sale) $ 
lst m - 1930-1933____- F&A! S etre 50 ||\Tide Water Oil 644s ’31_F&A15| 102%! 10234)|N Y Stock Exch__1,100 $84,009) -___' —___. 
St Louis Brew Asan 63 1939 J&J) 102 ..--||Traylor Eng & Mfg 88 1936__-- 99 104 N Y Con Stk Ex. 400 500) 450, 568 
St L Nat Stock Yds 4s '30_J&J! 8634 90 |i\Tubize Artificial Silk 88’43_J&J| 102 105 N Y Produce Ex.1,800 1,100; 1,0* 1,100 
St L Rocky Mt &P5s’55 nie? 78'4||\Union Bag & Paper 6s ’°42 M&N 95% 9614 |N Y Cotton Ex_. 450 29,590) 28,000 29 300 
Saks & Cosf 7s 1942____M4&S 1043 104%} Onion Oil Co of California— | NY Cof & Sug Ex 323 6,909) 6,750 6,850 
Securities Co NY 4% cons M&S 53 56 First lien s f 5s 1931 opt._J&J 97 .-.-||N Y Curb Market 550 6,099) 5,600 6.406 
Sen Sen Chiclet-—See Amer Chic le— 63 May 1 ioe Ser A___-_F&A! 100 100% Baltimore Stk Ex 87 1,650, --.-- ite 
Shaffer Oll & Ref— Serial 6s 1925_......... A&O} 100%; 101% |Boston Stock Ex. 140 6,890 -_..| 9,000 
ist sf conv 63 1929...J&D 94 95} Serial ee 1920 ee aa A&O} 100%) -_-_..||Chic Bd of Tr’de_1,615 4,000, -...| 4,000 
Sharon Steel Hoop 8s 1941.-M4&S, 100)4; 100%/|Union Steel Co Ist 58'52 guJ&D 10478 105\%||Chicago Stk Exch 250 5.500) ---| 5,500 
Shawskh Mills 7% netes’31A&0, ----|8 103 ||Union Tank Car Eq 7s’30_F&A\ 104! 105 Cincimnatl Stk Ex 35 4,600; -.-. aia 
— Farms Co— | United D con 8s ’'41 J&D1H 113 114 |/Cleveland Stk Ex 36 3,000, —-.-- aaaiias 
st & ref 644s 1942____- A&O| 101%) 103 United deb 58 1943__J&J 92 ..-.||Detroit Stk Exch. 50 4,009) ieee ae 
Sinclair Cons Co | United Steamship 6s ’37_ “M&N 86% 87 Los A Stk Ex... 392 4,500 4,500, 4,900 
1st | coll 7s ser A 1937_M&S15, 90%) 91||\United Stores Realty 63’42 A&O} 100 100% |LouisvilleStk Ex. 29 1,200, ___- rere 
Ist lien coll 64s’38SerB_J&D ohn a ---.||U 8 Env Ist 5s 1924-1934. _J&D) 95 100 ||Minn ChofCom. 587 2,800 acum callie 
adios Crude Purch’g Co— US Finishing con g 58’29_.J&J| 94 96 ||Montreal Stk Ex. 70 28.090 —____ anes 
% notes Apris’25A&015 98% 98%) U 8 Hoffman Mach 8s 1932_J&J| 106% 106% |New OrlCot Ex.. 500 12,000 11,500 12,500 
HH, 2, 151926SerB_.F&A15 98 98%'|U S Realty & Imp 53g *240pJ &J 99% 100 |i'NewOrlStkEx.. —-- 750 700 see 
ame Pipe Lines f 58°42 A&O. 83% 83% |\U 8 Rubber 74% notes ’30F&A} 101%) 101% 'Phila Stk Exch. 206 2,600 PES. hella 
Sizer S ist 78, 1937__.M&NJf 35 45 | Ist & ref 53 1947 Ser A__J&J| 79 80% Pitts Stock Exch. 115 2,000, ___- nee 
mwonror Steel & Iron— | U 8 Smelt Refg & Mining— {St Louls Exch- 50 1,750 Py eee 
sf gold notes 1929... F&A 99% 99%| Conv 6% notes 1926__..F&A| 100% 100%) SanFr)Stk& BdEx 51 17,500 17,500 17,506 
South Porto Rice Sug Te°40s4 D| 103%, 103% United States Steel Corp— ash’tonStk Ex. 40 500, ‘500 ‘750 
Standard Mill lst g5s’30_M&N 97 97%4|| Coltrsf5sApr’5lop’1l Var} 105 107 | | 
Coltrsf 5s Apr’51 not op Var} 105 107 | } 
| Colsf 2d 5s Apr’630p’13M&N/} 103}4| 103% | 
| | | | 
| | 
0Basis. / This price includes accrued interest. & Last asle. n Nominal. r Canadian price. s Sale price. 
| 
Stecks. Per| Bia. Ask. Stocks. Par| Bia Aak. | Stocks. Par| Bid. Ask. | Stocks. Par) Bid. Ask. 
TEXTILE MPG. | Per \share Per \share. Per |\share. 
STOCKS. Dartmouth Mfg LowellBleach(M)-_ i} 125 132 ?onemah M(Prov)/| 120 Pacis 
Co = B)-_.10 135 140 Guther Mf mt oe) a referred .____- 108 ‘thes 
Pr iain 00 85% 87% ane Mills (M)_l| 137 142 Jotomska M(NB) 4 106% as 
Davis Mills r LF ‘ <wcel ta. anomet M (NB) : 42 ae sg nr plead 180 195 
cares Mills (FR)-_! ae Aass Cott Mills__liz 143 147 Preferred. .___- 100 a 
raper .--100} 160 165 Aechanics’ M FR)! vy: 90 tich — — 
Swighe Mt afee).. 64 68 Merch Mfg(FR)--l| -_...|} 127 Oe F Bi.ncctOM 8 aces) 117 
idwards an3! 90 100 Aerrimack Mfg ‘a dy Mite 
1smond M( RI) p 97 ----| (Mass)...... 100} 98 102 { eee Ae 
jverett M (Mass) /| 120 130 Preferred_...100} 80 84 || salmon Falls Mfg 
*airh Millscom 100} 65 75 Aiddlesex Co(M)_- ee -.-.|| Co(N H).-..100 eee 40 
Preferred_...100| 70 80 At V-Wood Mills ssaconnet M(FR) / 10 
‘arrAlpmca (Mfauaa) WV sgr-] 185 Balt) vtr_-.100} -__..| 91] jharpMfg(NB)_-\ 45 bee 
lint Mills (F BR). 120 ceau referred vtri00) 49 50%)|| Preferred....100) 58 62 
franklin Co (Me 200 _...|| Yarragansett Mills snawmut Cot Mills 
tosnoldM ( By! oneal ie Mit. amemaie 100; 100 ee (F R) com_-_.160} 150 silent 
Preferred __._--_- 90 _...|| Yashawena M_100) 104 107 Preferred ___.1 95 ne 
Prefe' 0 tranite Mills(FR) / 80 95 Yashua M (N4H)-_-!I 75 78 shove Milis(F R) 100 eee 80 
Berkshire a i it Falls Mfg(NH)/| 21 25 q neaen (Mass) ikenandoah Cotton 
Adams. 130 135 ireelock Co___100 dant eal m Cot Co-_.i| 175 182 Co (Utica) _ -.100 ae 40 
Bigel HarttCurp t: ‘142106 108 irinnell Mfg(NB) ‘ 125 135 yeild Mills (NB)_-i) 225 250 joule Mill (N Pasi asnat Cee 
erred 112 .-.|| familtMfg¢(Mass) /| 39 42 || Yew Bedf’d Cot Mi 105 _...|| stafford M (F R)-l] __..| 92% 
Booth Mfg (N B)Jj 145 155 familt W ( aes) - : 93 95 Preferred ___.__ 94 ___.|| Jtevens Mfg (F R)li 100 seco 
_, Preferred -__.. : 112 .--.|| larmony Mills a4 100 103 || New Eng Sou a wa - faber Mill (N B)-i) 112 ones 
BoottMills(Mass) I} 112 _.-.-|| IathawayMfg( 150 Saaee svmarket” Mtg seed 65 fecumseh M FR). He 175 jane 
Border C FR) -.--| 100 || Till Mfg Co (Me)_ 110 115 || Yewmarket Thorndike (Mass) - ‘etal, Snee 
Boston Mfg(Mass) i} 120 130 || Tolmes Mfg(NB) } en Co (N H) fon _..-|k 140 || Cremont & Suffolk 
Bos Duck (Mass)_c} 115 120 Preferred _____- 110 ae yoaquitts meee 65 deg — Leah al U 97 104 
Bourne M Hee 140 = lomeBleach&DW} 2 ---.|| Jab — re 70 Cro t’n& Wool’p 
Bristol Mfg (NB) / - 190 Preferred_._.100} 30 .-..||2ac M he Close 81 g2 g (F R)-_.-500 cecal S68 
Butler Mill (N B)- : 117% 125 || Milburn M N B)_ij _.._| 155 || 9arker tr (FR “i a julio Got MEF) | 125 rae 
Cabot Mfg-_-__-_-_- 100 115 || <ingPhilipM 4} aa Preferred_______ See a Ttica Knitt Co_100} 80 90 
Chace M Fi 5244; (65 || Gancas’rM (Mass) /| 112 117 || 2epperellMfg(Me i 118 122 Preferred_-..100) 92 97 
Chariton bet 120 125 Uaurel Lake com__ aie 35 7lerce Mfg(NB)--/ vanct 20 Itica Sream & Bob 
Chico ten)! ----|k 9954) Preferred__.___- 9 ..-.|| ilgrim M com__ e---| 3200 Val Cot Mfg_.--i) 125 135 
City : oh y 130 ---.|| awrence Mfg (M)i| ___. 62 || 2ocasset Mfg(FR) 4 -.--.|| Vampanoag iis 
Sontin'| e __0 140 145 dineoin Ma Mfg (FR) | sctal Bee  Wtiscacta 100} 85 atin 
Cornell Mills(FR) i} -.--| 145 || Lockw o(Me)!) 110 116 Namsutta M(NB)!) 92%) 95 


















































6 Assessment paid. 
e Nominal. + Canadian price. 


c Par value $700. 4 Price per share, not per cent. 


Sale price. t 


New stock. z Ex-div. 





y Ex-rights. 


h Par value $1.000. & Last sale. 
z Ex-stock 





| Par value $100. 


div. t+ Without par value. 


m ist install. paid 















































































































































May, 1924.) INDUSTRIAL AND MISCELLANEOUS STOCKS 45 
Stocks. Par! Bid | Ask. | Stocks. Par Bid. | Ask. | Stocks. Par.) Bid. Ask Stocks. Par.| Bid. Ask. 
Per \share. } Per |share. Per ‘share. er | Share. 
Weetamoe M(FR) 4 _.--| 87 | Indianapolis— Per |\share. |\Cerro de Parco. (ft) 44%, 45 |ITITLE GQUARAN(|TEE & 
Whitman M (NB)-!| 145 155 (Sterling Fire....10d 10 .---||\Chili Copper....25; 27%| 27%\ISAFE DEPOSIT S| TOCK 
York Mfg (Me).--1) 100 | 105 | \iChino pe --.28 16% 15% Per Share 
Louisville. Per |cent. Con Min & §8m_100/r 34%4| 35 ||American Surety. 50d 94 97 
Southern Mills. Per ‘share Liberty mini 50; 200 ....||\Cop Range Con 109 z 21%| 22 |iBond & M Guar 100| 297 300 
|\Crown Reserve_.._1ir 55c 55 4c\Chicago T & Tr.100) 340 aaa 
AbbevilleCM(SC)/7} 110 | 115 ey Vy gO Per \share. ||Davis- Sy Cop.i10 ....\8 69c |}CitySD(AIDNY)100)} 170 175 
Amer Spinning Co. __..| 270 |\Nor’west F & M 1 180 | 190 '||\DeBee on uM. 21% 2254'\Columbia Title 
AndersonC M(SC)1t} 104 | 107 | \||\Dome Mines _.-(7) 154 16 (Washington 8 10 
Aragon Mills____-- 160 | 170 || Newark. Per ‘share. ||East Butte_.__- 0} 434) 44/lFidelity&D(Md). Bold 7815 79 
Arcadia M_.-__- 100} 275 280 American a . 2. 191% 20 |Federal M&Sm_ 100 7 10 |\Kentucky Title Co 
Augusta Fac (Ga). |} 40 — ae Ow 174 177 Preferred _ 42%) 43 Preferred - go-tee 90 tn 
Belton Mills(SC).?} 61 | 65 Prudential Lite. 750 450 ----||First a Lawyers’ M Co.1 159 | 164 
Preferred ----.-- 90 | 93 | I reCOp, (83 75 Da),5| 27c.| 280. Louisville Title. 100| 174 - 
Bibb Mfg....-- 100} 175 185 | New Haven. Per share. Franklin _...__- 25 75¢ 95c. ||Maryland Cas Co254 7834 79 
Preferred_...100) 104 106 | Security Ins....25 52% ileal rare Consol MortgageBond_100) 113 | 117 
Brogon- _-_- -100} 105 710 | ’ Mines___._- f Pee, 4c.||Nat Ravety Co_100} 158 | 162 
Brookside Mills.100| 165 _...||_ New Orleans. Per share. | Granby Cons M 8 New Amsterdam 
Cannon Mfg....10) 15 1534 Lafayette....... ee me} psy 100} 13%] 14 Casualty (Balt)10.4 3834 39 
Chadwick- | | [potato Bi-Metalic N Y Title&Mtg.100) 209 213 
re, i aa 25 18 20 New York. Per share (St Louis)__..10 se 25c. |RET Ins(Was )100 | dee 
Chesnee M._.-.~-- 135 145 | Amer Alllance..100) 350 | ---||Greene-Cananeal00| 121% 12°4)|Tit Ins&Gu(SanFr)2175 , _.-. 
Clifton a Mig C)_1| 138 140 ||Bankers&Ship.100) 175 | -||Hancock Cons-_.20 1 1'4) praece arc tL)100); ..-.-| 54 
Columbus tg (Ga) 130 145 |CityofN Y_...100) 218 223 |\Hollinger Mines__5)r 12.55) 12.60/U0 8S Casualt 100) 180 | 200 
Converse (D } Te 120 125 |Commonwealth. -100} | 300 .. .||Homestake Min 100 49% 50 UeTideeca ios d 144 145 
Dallas Mfg (Ala)-_ 150 165 | Continental... 25'd 90 90% ae vee U 8 Title Guar.100) 165 175 
Darl’g’n | A 91 94 |\Fidelity-Phenix._25/d 116 123 Cop Saad 24% 24! 
Drayton Mi 95 ___| Globe & Rutgers 100 900 930 Island Steak Goal” 9514 96 INDUSTRIAL @& } 
Dunean___...-100) 115 120 Great American 100) 258 | 262 Preferred __ .... 93 94'4||MISCELLANEOUS 
Eagle & Phenix PTO ncaaned 50/¢ 115 | 120 |lIsle Royale Cop.25) 14% 15 Per | jae. 
Mills (Ga) -- --- Ue 175 --..||Home-........ 100} 327 | 331 ||Kennecott Cop- (1) 37%| 38_ ||Adams Express.100) 75 
eatespete Mf(Ga)li} 98 |  .._L/| Lincoln..-..... 20\d 67 70 |\Kerr Lake____.__ 15% 1% |Adv’ce-Rumely .100 7 1 % 
os’n C M (Ga) : bee. pies -| National Liberty are sae 210 ||Lake Cop gorenall 1% 1% Preferred__..100} 31 | 32% 
& they Mfg (SC) 1} 90 95 ~||\Niagara__....-- Old 152 156 ||LaRose wi Ltd 5 10¢ 13c.||Aeolian-Weber— 
I ocd ane aeins 125 128 ||Northern._.... i00 200 210 |/La Salle Copper. 25 75¢c. 1%| Piano & Pian_100 8 | 1 
Grantevilie act ;) 2 oes orth River....25)d 52 | -||Magma Co (t) 3034 31 || Preferred....100) 35 | —_.. 
Greenw’dCM(SC)/1| 400 _...| Pacific Fire..... 25d 125 | 135 ||Mason Val Mines. 1% 1% |Air Rubber =--(p yd 71%! 72% 
TIOGMIOR ..cccccoe 145 155 | Rossia Ins_.-... 25|\d 86 | 88 ||/Mass Cons... . 25| 60c 75¢ | Ajax Rubber --.- te) d 544 6 
Jackson M-.......-. 275 y Stuyvesant....100) 85 | gare Ma owerldCol2s b 1% 1%\|Alabama Co-_-. 45 60 
, eee 100} 169 173 "|/United States_..20)d 86 = Mcintyre, P’pine_5 15% 1534|| 1st pref_.... 100 sane) ae 
Preferred----100| 10114] 103 || Westchester____- 10\d 39 Miami Copper...5| 2134; 2134] 2d pref__-.-. 00} .---| 60 
King,JP,Mfg(Ga) |) 165 175 | Michigan --_...-. 35 sins | Albany Com...100) 60 70 
Lanett Cot M__ 100 -|  ---.|, Philadelphia. Per ‘share. ||Mohawk- ~~ _--.- 28 29% |Albany My Ry Safe 
Laurens CM(SC)- 1) 150 _...| Alliance of Phila.10} 333 34 |/Motherlode C__ a 71% 8 || Dep& @100; 160 170 
Marion Mills___100| 125 136 ||Fire Association.50| 330 ...-||Nevada Cons Cop. 5 12%| 13% Alli — Dye 
MarlboroCM(SC) 1) 64 66 ||InsCoofN A-..10) 524 52%4'|NewCorneliaCop.5| 1734 18 TN anadumeg Gy id 69'4| 69% 
Mass Milis...(Ga) 142 145 ||InsCoStateofPal00, 175 ----||New RiverCo_.100' 37 38 Preferred ___.100, 113% 114 
Mills Mfg Co(SC i 285 300 | Lumbermen’s -..25 62 | _..-|| Preferred___.100 as 60 ||Allied Pack new. ( - 2% 3% 
Monarch CM (S of | 138 141 ||People’s Nat Fire.-| 25 30 ||Nipissing Mines. _5 6 6 Prior pref_..100d --_--| piaevied 
NewberryCM(SC)! 135 138 |\Ph Se 10, ....k 10%4'|North Butte____15 2% 25 Senior "ey ‘ceil. veniena 
Orr Cot M (SC)_-1t 108 110 ||Reliance._..-_-. ~-50 95 100 |iNorth Lake____. 25 10¢ 30c ||Allis-Chalmers 
Pacolet Mtg 6 C) Le 210 215 ||\UnitedFiremen’s 10} --..& 15 ||Ohio Copper__..10} 67c 72¢c Common -....1 41 | 42 
Preferred - - - - 103 105 |\Victory -.-.-.-. 97 101 ||jOld Dom aioe Co25) 19 19%{| Preferred_...100) 90 | 91% 
PhillipeButiort?M 1] les | 170 | | Ontario Sil Min-(t)| 55¢| 7 ||Aluminum Mfrs (f)@ -.--| _.-- 
eeodeaogs Se fee 148 151 || Providence. Per share. ‘Park City M&S__5 4 4\% referred___.100| 104 | 107 
Poe, ee li} 135 137 | Prov Wash’ton..50) 250 | ____))|Pit & MtShastaCo 5¢e 6c ||Amal Sug ist pf 100 10 i canes 
A hacen 108 | 112 | °° 25] 17 18 ||Aq AgriChem.100| 7% 
Riverside & Dan Riv 221 225 Richmond. Per ‘share. ad 3 neg Ltd..| 31%) 32 erred-...100) 21 | 21% 
Preferred_...100| 104 ..--|| Virginia F & M..25) 93 96 Co --10 934 9% \Amer Bakery..100| ----| 45 
Riverside M--12.50, 8 9 gt Joseph “10] 2334] 2374) | Preferred ---100), ---- 95 
Saxon wie. +100 97 100 St. Louis— Per |share. |\San Toy__._.___- _...|8 2¢ Am Bank Note_50\d 52 54 
Sibley Ga)_.-l) 75 80 |\Cent States Life..5) 13 14 dng Gop Gory 1 1% | Preferred ____- 50d 103 107 
8 arian Mills(SC), 1 158 162 |\Continental Life.-.| 15 18 ||Shannon-_---__- 35c | 45c ||Am Beet Sugar.100| 39 39% 
CROWES « - acocs 35% 36% |MissouriStateL..0) 3744 39 Shattuck ArizCop10 5 6 erred -- —_ 100 72 | 7 
Union uffalo uM 75 80 |\Internat Life....50) 60 63 |/South Lake_-.-.- 15¢ 75c ||American 90% 92% 
lst pref_._.- 100} 95 9614 |Standard Life--.--- 2 4 ey n° Bost_ 10 60c 75¢c ||Am Bosch Me a) a 22 24 
| = 100; 57 58 }4) Superior_._.-._- 1 14||Am BrakeSh& d 77 78 
Victor-Monag Co. 1} 107 109 St. Paul, Minn. Per share. ||/Tennessee Preterred ___- 108 110 
Preferred - _ _--- 114 116 |St Paul F & M..25d 75 8 & rane ete -(t) 6% 7 American Caa__100 100 | 100 
WareShoalsMfg 100} 175 195 Tonopah Belmont. ; 14| 5 Preferred_...100| 1124 112 
Webb Mfg (Nash) !} 20 40 San Francisco. Per ‘share. |'Tonopah Nev) pi 134! 1% |Am Car & Fdry 100} 1564 159 
West Point Mf ys 130 132 ||Firemen’s Fund 100) 355 | ----|/Tono xt Min. : 1%) 1%!| Preferred_...100| 12044; 126% 
Whitney ey Mig(SC) 108 111 ||\Home Fire & Ma- Trini ity -- Des eae 25 ----| ....|'Am Caramel-_--_100 4 | 5% 
..--100| 200 cecal PRBvencsccccoce 25%4| ____-|Tuolumne-__-____- ron _...|| Preferred....100| 36 40 
Woodside Cot M_J} 121 124 Un Verde Ext.50¢ 24 | 2414'Am Chain, C1A.25\4 22% 23% 
Preferred - - ---- 90 91 Springficld, Majss. Utah-Apex__._._. 5 244  2%4/Am Chicle_.-.- (t)\@ 15 16% 
Springfield Fire & Utah Consol..-.- -.--| -.-.|| Preferred....100} 53 63 
Canadian Mills. Canadia'n prices’ Marine...--- 100} 320 330 ||Utah Copper Co- i0 663 67 ||AmCigar_._.-.. 100; 76 78 
Can’n Connecticut | Victoria. _....-- 60c | 65c Preferred....100) 84 87 
Cum pee -- 5-4 60 | -..-||, Washington. Per | share sa wide 35 15¢ 30c ||AmCoalofNJ_.25\d 65 “nin 
Can Convert, $48. ° 80 |  _.__||American...... 100} 200 ----||Wolverine....-- 25 is ___.||Am Cotton Of]. 100 
Cored | aa"-| 89° [Pirermants ------ 20, 18 | 30° Wann Gicia-27-75| “ooe| 7c || Perracee---] a0 | 
~=---- 9 ===a=-=2 Yukon Gold_..._5 Oc} 70c ct ies aa -=-= 
Domin Text ia 55 5514 |National Giioa2-8 Gl ahed AmCreditIndem_25\4 35 40 
Preferred ___.-- tl} 106 oon: | Am Cy -100) 93 97 
Montreal Cottons.!in 90 .---|_ Wheeling, W.Va. REALESTATETR Preferred....100} 73 75 
Preferred _ ..... ) 106 ---"||wheeling Fire I 106] -...4150 lS LAND STOCKS| Per (Share ||Am Drug Synd..10¢ 4% 45 
Penmans, Ltd....3} ____' 141% Am Express _-__.100 2 92 
Preferred - --_--- 93 __._.||MARINE INSUR- Albany Tr (Bost)_ija 58 .-. ||American Glue_.100| 39/4) 41 
| ANCE SCRIP. Alliance Realty ---1 109 -...||. Preferred_..-100} 104 | 107 
INSURANCE Bedford Tr (Bos)_-:|a 57 -- ||Am Hardware_.100) 66 67 
STOCKS. Ateaee Mutual— Per ‘cent. BerkeleyHotlTr BDI a 70 .. ||Am-HawalianS$S.10d 9 10 
Baltimore. Per share. || 1922 --...---.-- 100}4' 102 ||Bd of Tr B iia ....| 75 ||AmHide&Leath100\¢ 7%| 8 
Central Fire....10) 29 | 33 | 1923 ececececcce £100)4! 102 ||Bos Gr’d At THe ia 105 Preferred....100} 52'4) 52% 
Bh Be Bescasecascs 100°'| 102 ||Bost R ET (Bos)_kla 870 | 900 |!Amer Hoslery...25'4 30 50 
Boston. Per \share. | '|BosStorW’h’se(B)_i/a 115 .. (Am Iee Co_-.-. 100} 90 90 
Boston. ---..-- 100 670 | 685 |MININGSTOCKS) Per ‘share. |/Boston Wharf Co-ija 106 f Preferred _---100} 80 82 
Colum Nat Life.100} 125 | 127 | |Bromf BI Tr(B)-ija 62 Am Intern Gorp100| 20%} 21 
Conveyancers' Adventure Cons.25) 20c.; 50c.||Business RETr(B). ila 14 20 ||Am-La France 
ieee taal 100} __..|  ___.)|Alaska Gold M-.10 *% % Cent it Bldg Tr (B) i pene Bpee Fire Eng Inc..10'4 10%| 10% 
Mass Bonding wees 150 | Alaska Juneau . | | hia1000 ou Preferred _--- 90 99 
th . 7 Gold Mining-.10/ 134, 1% Cy RET Gah a775 | 850 |'Amer Laun 
Brooklyn—See N |Y FOROS 10c. | 20c. | Congress 8¢ 4 St Associ Machinery- .- WH d 52 55 
Dayton. Per mn Amer Zinc Lead " wich 65 Preferred_...100) 115 120 
ee 50| 85 | 100 Smelting -.-.- = 7%, 8% a EOE woee| ... |Amer Li .-100| 14 14% 
Reliable......--. 20; 62 64 Preferred . ---- 26)4' 27 \\Copley 8 la 30 Ate Prefe ----100] 30 35 
| Anaconda Cop “60 32% = 32% Devonsh BI ila 44 .. ||Am Locomotive.(t)\@ 7144) 71% 
Detroit. Per ‘share. |Arizoda Com 84) 9 || Preferred_._.__- De cenies 75 Preferred _.-- 116 119 
Detroit F&M_.50) __..| __..|Armold......... ----| --..||East Bos lane (B). 234 3 |Am eee Pe a 140 150 
Michigan F&M-50) ....; -... Bato lias Mia" 20 % % \Ensley Land Co.._i} 100 110 ||Amer Metal (1) d 41%) 42% 
‘Bingham Mines.10) 15 17 \\Eassex St Tr (B) _.i| 63 ie Preferred ....100} 107 111 
Hartford. Per share. |'Bonanza Dev Co 10 1 18 Factory Bid (B) 1! oR _.. |Amer Piano_...100} 143 155 
Aetna (Fire)-.-100) 512 | 518 ||Butte Co & ZCo5 4 | 4% | Fifty setae (B) 3100 ee erred....100} 90 93 
Automobile Ins.100) 392 | 400 (Butte & Sup--.-.10 154% 15% |Hotel Tr (B)____- ii} 110 _.. |Am PneuSery_..23d 1 1 
First Re-Ins_..100 _...| 215 /|Callahan Zinc-Lead | KinballBidett(B) l 63 nee First pref__._- 50d 45 46 
Hartford Fire_.100) 547 555 || Co----.--..- 10,4 414 |Realty Associates of Preferred --... ad 13 13 
Hartf Steam Boil Calumet & Ariz.10) 43 45 Brooklyn com (t)| 157 164 |AmRadiator....25d 9634; 97 
Insp & Ins--.100) 385 ---- Calumet & Hecla25) 14% 15% Ist preferred_100} 82 86 || Preferred _.-.100 117 124 
National Fire_.100} 523 528 | Carson HillG M--1 1 preferred_100@} 69 74 ||AmerRe epubCorp(f) d 40 
Phoenix (Fire)-100} 443 | 448 | _—S Pacific Land ‘Am Ro d 43%| 44 
Life Insurance. Per | share || Trust certifs....i| 260 320 7% Sse new)100| 102% 103 
Aetna Cas’ty & re’ 510 520 
Aetna Life... 575 580 | 
Conn Gen-.-..-.- 100 710 720 
Travelers’ - ---- 100} 715 | 725 | 
| 
a Purchaser also pays accrued dividend. 6 Assessment paid. d Price pershare, not percent. A Par value $1,000. & lest sale. | Par value $ $108. 
n Nominal. r Canad price. «Sale price. ‘ New stock. wu Ex cash and stock dividend. » Ex stock dividend. sz Ex dividend. »s Ex rights. 


+ Without par value. w Ex 3334 % stock dividend. 





























































































































46 INDUSTRIAL AND MISCELLANEOUS STOCKS [Vo 118. 
- = P Bid Ask 
Das | Bid. | Ask. Stocks. Pa:| Bid. | Ask. | Stocks. Par. 
Stocks. Par. Bid. | Ask. } Stocks. Par.) Bid. | 3 oe ae toe 
h # 5% 62 
Per at oe F Ee. 8 Ty Com So Solvents A. (t d 524 53% Fisk Rubber com> ¢ 6% on” 
am Bafety Razor or i¢ 97361 102%5| Ordin bearer..£1|d 2234 2354| Class B__.--- 4 Rt Se 53 |_2d pref 7% --100 24 27 
yp pry 100g 978) "867 lpstin Col Fish |: Congoteuti 6o--(1) os | 100 |Flelshmann Co_(t)a 49 | 49% 
Sreerred---i00, 75 | $2 | & Packing.--100)r -..-| 13 | Etsterred ria, 9 | 10% ‘ord Motor Gaaada 4i077| 43477 
am Shipbidg--.100)  ---- $7 com..-100] 2% 4 ; Cons Cigar Corp (4 74 “ Fostoria Glass. ~__ lk 150 
oon anne ---100| 33 | 3534 |Cons Cigar 57! 35 ||Foundation Co 4 69 69 4 
amer Ship & Com- | > e----- 00} 7%] 12 | Pr q-=-1OG, 5774) 65 | )d 90 95 
11% = 12 Diet - - --.- : ConsCoal ofStL 106] -..-| 72, |. Preferred _-_- 5 
--<----- 44 47 onsU 0al 0 -- Z| 0 1 
amBmelt&Retg100| 60% 100 | P"preterred.-22100| 8734] 92 (Consol Distrib--(f)la °--- ¥4 |Franklin (HH) 10 | 15 
Preferred..-.100) 99% | 35 Brunswick-Baike- \Cons Ice(Pittsb).50)d ---- 6°" |Freeport Tex Go (t)\d 8% 8% 
tT TU --100| 9634 100. | Collender pt-100| 06 | 99 || Preferred.-..-s04 ----| 20 14 |Galena-Sig Of] 100, 5745) 79 
Preferred --- 100), oer ee scl Bare Torn [Gonsal Texte 72°] .° il ‘Pref (old)----100| 108°°| 114 
am St F’dries 33 1-3\d 34% 4% 47 Sec Co-SeeSteam [RRs |\ConsCoalof Md1 71 -3°"|| Pref (new)..100| 100 103 
Preferred -...100) 101% ety: Buckeye Pipe L_50/d 62% 634 Consumers Co- oC ---- a3 ¢ Gardner Motors (t)\d 4% 5 
AmGugar Hefe-100 41% 4114 Bucyrus com-.-i00) 35° | 58 "| Preferred toc] ----| 134 GenAmTankCar(})\d 3954) 41 
: 1 7 , 
Preferred ----100 $5, | 97 | preferred r10| ‘97 | 100% | Preferred. tac] 105's 106 Igen “Aephrcom: 100] 34%| 35 
ene -100|. 42°°| 51 || Prior prefce -100| 11994) 12054 é GontineurslOn zea 42 | 44 | Proterred----100| 73 | 737% 
e ---- oer 109% |Continenta -25\d +‘ +P intug 6 971% 
4m Tobacce. 100 , ani 142%| Cl B com = {| “23 2314 7qen Bred Rete te) etl ari op reterred -2z7hid 1254) 
a 3.” é 1.100) 67 75 pe Mee 4 9 ||Gen Cigcom_--100} 83 | 8314 
Common B..100) 138 | 139 ||/Bush Terminal - 81 Preferred... 10 117, | 119 en Clg -<- 0212 
Pca 108 84 38S (ert 9) |B | cdandShcoaita '3104) “ata “Bretered---100| 30114 1025 
amy Type Foun. 100 100 | 101 || “Bldgs. pref - .. 100) 14 tes | cgiatarted Goal re 74 20 . |General Electric 100 21244 213% 
‘ va i% 
we weed tai 70 | alteercoaer kul : 2% Cramp (Wm) & 101} 45 48 |geg Fireproot'e- (pid 1634 17% 
- ‘ aut - | : ! 
“Gory pr 100, 98 | 99 ON Crenido os 30 Grex Carper. usae 18%) 3 loereenres parla 135% 13% 
. in 80} 8134 |Crex Ca -- 2 + 214 | 
mm Wiad G a | 1083¢|Calif Petrol, p-- ig 23%) 2314 |Crock-Wheeler 10} 25 | 35 | Deb 0% sik-.100| 83*| 83% 
a, 4 “\"Preterred-...100| 95 | 97 Errored 5 --10) P| 31% | Deb? stk..100| 9614' 973¢ 
agi Bo Gas | 9 90 |Cambria Iron-..504 384 39 |Crpetble Steel. -101) $14) Siiflgen Pertol-s- sald aise) 4134 
rod... aa I1--.50¢ ----| --..) : 2 \4 Preferred _ ___- 25\d 24 | 
Preferred - _- - 100 . jqembria tee | -.|CubaCaneSugar(t|@ 12'4 13 75 
mapa Gi Se Chuang 43 | asap HS iacloge ty Sa-io 22 | 2 
Pref vg > ~ itll BEE Pee may mA 6% «= 87 uban-Am ug. 1 31% “4 7% 
am Writing Pap 100/ -5;-|  -5 7 Canada Coment tor 10734, 107% |. Preferred. -8ci0t| 97 | 9824 |General Refract. ® Bl san 
1% 3*iicanFd sé Forg. 100 r ----| 20 |Cuban Dominican % ‘Preferred... -100| 9834 
Ctfs of deposit], 1531 17. || “Preferred | -| pugar com..-(iid 976  bi2iGillette Sat Raz (1)\d 279*| 281” 
aaa” | Can 88 Lines=-1007 if.) 15 loreferted -<--100 42 | 48 2iGilliand On pio, 30. | 735 
Tceher- aniels P | nie 9% 491 udahy Pac 6 : - iZ 4 
Mid pret .--..-- 52 | 4 I cdnatiancer&P100r 4434 4434 |Gumberl Pipe L toc] 132 | 134 |Gimbel Bros... (fd 4934, 50 
armour & BE 87 Preferred....100r 87%4; ---.|\Cushman’sSons (t)jd 42 = '|Glen Alden Coal (+)|¢ 89 | 904% 
of Delpret.-100) $03 $7 (Can Con Rub-.100r ,--.| __-.| 2% Dref.....100}, 99 | 102 Glen Alde arid 8% 9 
Armour & Co pt 100), "3% ‘4u| Preferred..-.1007 70°"| 85° ||_8% pret... me S| *o Dele wares "100 g3°°"| 8516 
ArmourLesthoomisi4 7174 73 *Icanad'n Expios.100) 100 | Su amel Frulé_-(f)|d 62:4 63 | \Rreferred-100| 93 94 
Preferred.---100; 71 | 7 Preferred. .-.100| 91 94 ||OH HolmesLtd10¢) 254 | ----| deh'x Sug ine Ay) . = z 
Oh ne Nd 155s 17 | ‘Preferred. -vcloolr 86%4| 88° "|| Milla. 77*| 81 “IlGold Dust C d 32% 33 
Art Metal Con. 10/4 5432, 56. |cam Weollens-2100\r 6°°| ---.|(DavisG & G---i0¢|. 77. fo \Goldwyn Sa a. d 1414 15 
Arundel Corp. -_- d 5 34 99 Preferred ~~ 100)r 40 OS. Davison Chem_ oie d 48% 49 lace dr h (B F)_(t) d ¥ 21 
bes a. 2 924 92%4||\Canton Co.-_..100) ----| ---- Devoe & Rarpolds | _.--| 98%) ae oe 70% 70% 
Ist pref. -- - - lool. 92. | 93 |CerscasSugar..-s0\4 i777] 2077 Deere & Co pref 10¢) 60 65 |Goodyear Tire & 10 | 10% 
Amoctated Oil. 25\d Sig 80 [Carib Bro jeate-2\ds 44 436 Oe eno > Preferred 100] 42 | 43 
all ae me 
Associat’d Simmons 60 we ) “—. be a %& 34 |Olamond Match10(| 119 120 | Prior pref 5-100 91 | 92 
Hardware pis 58 oa 100in .._.| 3° || Dixon J) Crue. 100} 134 140 |Goodyear Py SAR | 76 
Atlantic Fruit__100 "iil "ik od ober +eres Ooln ~ iI 1 || Dodge pret ioc) 75 80 | eo sng ror + a 
Gol Tr otf dep.-| 14 74) case (3 1) Threan | Dominion Bdge 101|r 62 5-“|@rasooll! Chom. 100] 121. | 136 
Atl Gulf & W 15 y. 16 Mach com...100/ 14 | 16. ||\Dom Coal pref_100/r 47 70 = 7 7 103% 
Pied joo] 19 | 19%(||_ Preferred..--100| 4114 413¢|Domminion Glass 100)r 103%<| 105 || Pre & Davis(t)\d 454 "43% 
Preferred - - --100 4 3 y1 Case Lockwood & Preferred _. _ _100jr 106 ..--||\Gray & at y 106 80 8 85" 
Atfreertod Wid 354 18 "| Brainard Co-toq] 250 | ...|Domte Sort tor ---| 47." /Gray & Duiley 106) 30") 5 
-20°% 106 4 77 ouglas Pectin - 2 4 “e* et 
eet 113 | 114 | ‘Preferred -~-100| 107 | 110 ee 77 ||GreatLakes'Tow100| 54 “ 7. 
Atlas PortlCem 100) (85 90 — i |. ola 80 | 2 |lduPont (E 1 de * a Preferred . - . rp oe | ase 
las Ponder (pia 47 | 517 "\CentralC&G-2i00| 54 | 62 |) N-& Cocom-100| 119'%| 1193¢|Great West Sug 25|a 01 | 9134 
Atlas Powder. -(1)\d “8 ; 4 | "Wasteenedl “100} 65 | _..||_ Deben stock.10€} 864! 87 Great ont =.= | 106 
oe HP 7 llcent Leather--10() 11% 12 ||Durham Hosiery 5(\¢ ----| (8 || Preferred - Bug(tiia “8 | 8% 
fee Mb aGo @ 20 20% | ‘Preferred --10c| 3734 38 ||_ Preferred-.-10c| -.--| 54 preferred Gel 9234. 100 
Austia Nich&Go (hla 80 84° '||Central Steel. (t d 38 40 Eagle Lock-....25/¢ 95, | 98 | | Preferr O&R-_|d 60c.| 65c 
Preferred - - - - 100) ll Preferred... 8914  8914|\Eastern Mfg____- 5¢@ 64) 7 Gulf gates ©. 4 104 66% 67% 
Fea a A 8 ene eg PR ae 
ostery -- ---- coi a 4 yi \\Bastern Steel_-10(} 5 | 7 || istpref -.__- 
Autosales Gotp--36 , 234 x ROS me 63%, <- --| — . 35 40  abtchew lec * | 
Preferred - - - . - P cere 121 “fo (t)|@ 27 | 28%%'|Eastman Kodak.(t)|@ 106 107 Cable eg i. —s ee. 
Babcock & Wil- 100 110%|_Preferred....100| 9344 96 || Preferred_..-10(| 108, | -.._| dale & Kilburn. et: 
Baldw Loc Wks 100) 110. 5 is \\Cert'n tend Broa) a 25 | 28 |\EatonAxle&Sp(t)\¢d 17%) 17%) _ Preferred_._.100!n : | ; 
Preferred_...100| 1134 11 4 7 n- ~ 100 75 \\Edm’s &JonesCori\d 36 37 AallSwitch&Sig 100 3%! 4% 
ee he 100 50 5654 od a 100] ----| 7034) Preferred. -.-10Cjz ----| 97 | Jamil Br shoe. 25/4 4 og 
erred_...100; OU | 56/4)| 2d pref._.-.. aaa | e a” ee 
parent SQ SS | Gs [rma ita ay |__| OSG ae | as [itm crag lS | O 
Teetres----1 nao 98 ~~~" ||Blec Bd & 8h pf 100] 98 st preferred - oa 
Bormedall Corp asia 15 | 16 oorieerted 100 4434) 4414) Elec Gtor Bate..(})ig 86, | S606) tar Walk Ret.100,  ----/8 104 
Cine B-==-and 1234 3Sys)Chawopren Mie. 2314 052) SSRN Wate -2eg $<) 4558) eter 10s 5iz|* 1absg 
Bayuk Cigars__-(f)|@ 41% 43 Preferred . ---100) 112 | Preferred 50d 24 35 || dart, Schaffner i . 
%Iistpt(new)100} 9344 99 |\Chic Junc Rys & —=-- wy -- =e 10 125 127 
B 2d conv 8% eis P — | ai-- Bere amperes OM ----||Ely het a we sld 29% 22, ll Preferred - 100 sad, - sawn 
castes Vea ot ee a." (| 83 || | 10: 4 | das Jar (1 co--|  ---- 
Femerres.,.,100, 100 | 104 [onieEneg Tom.ie0, 90%) $3) i pemea-icn a1 | "| Eee heb ie mz) rr 
Begver Boers Co 1% 2 || Preferred -725\d 26°-| ____||Emerson-Brant 100 1 | (1%) _ Pref ctfdep..100) ----| ---- 
eee Ae it) 3 [Chic Wilm & Frank Freferred...-100, .,.| .10 |\dawaiianCom of. seul a7 
5 «|| Coal com....100/ 26 | -~---| Endicott-Johnson “8 | @ ougar...... % 
Ist pref vt ¢-100) , 15% Ba ee oe ne a --_-||_ Preferred..-.100} 110 | 11274|dayes Wheel-_-( Hid 3474) + he 
7%, pret el’ 100 110 | «Chic Yel Cab _(})|d 48%4| 491 Eureka Eipe L- 100), o7 | (87% Hagol-Atiag Giaas2 panies 
| 4aaz 35 ||/Exch orp hor 601% 
Beth aera pect 190, 107 | 109° Preferred auc! 111 | 112%|Fair (The) Chie (|---| ---.|| Common ----26|d ....| 6 
iRerpe-ion, | Wlom bem itd at | --—-lpasametcn tal HE] 05) eemeamecaartO@ “HL | Be 
23 _...||Fairbanks Co___25 
Billig 4. & Spen...25/4 a 13 Git iy tt Y 100 "30 84 | 1st preferred _ 100 own! 15 | rH Maratel00 be 104 
Go_ d 151% 17 Preferred.-"-100| 98 102 2d preferred_100), ----| 10 | derr- arSafe ---- 
mi gern Be 7/| 80, |Cleve Automob.(t)| 17%) | 18 [Falrbanles Morse wid 0!2, 10054| “Wakefield Co too] 125 | —..- 
ar Pref 00 ee 2 | Rl egRiagA® 7 21% pr 
pigah Bog Tob, 284 ----f 4 clove Clftetroa ()Ja 6253)" 65 palardo Sugut_—i00] 107 "| 109 |qaock Val Prod:-10|4"0---| 2-7 
erred _ ___ ----k 96 Cleveland Stone as-< l @ 69% 70 ||dolly Sug Co_--(t)/d 30 
24 30 Lasky ow ~£0 % : 
GT a=, 80 | 86% Clpreferred-7-100| 97 | 103. ||_ Preferred 100 8854) 90 | caqrererre’ 5-100 | 
th Fa d 4% 5°"|\Cluett, Peabody100| 62 6214 |Fa & iegan coi 100 40 | 50 ||dolyoke 446% 48 
Booth eries _ ) o5°*| 358 we ae 100! 100 1024 eferred_._.100] 78 | 85 ||Hood Rubber -_..(1) 8 
den Go.2272100| 121 | 123 |\Coca-Gola Go.(pld 63 |FederslSugRetgioo 6) | $7. || Weatechler pti0o| 85 | 95 
= eee 100 103 | 105 ||  Preferred....100) 9134) 9214 | Preferred.---100), ----| 97, || , Rentech Prod.(1) @ 32%! 33 
rne.serymser 100, 215 | 225 |\Collins Go.--.100| 177° | 185 *|sthaveBusyie q)d it 68° *||doustos Ollette lol 64"| 6434 
Bost 3 Belting pt_100 100) “----| 16 Colo Fuel & 122100 3334! ial "agp preferred 109, 8313 96. || Preferred ctfs 100] 87 | 8714 
Boston Woven Hose oes | 100, 86 , 86%| Divoblig-._.F&Ajd _...| _--. 
GE. com.100) 85 | 80 [Oaks Fates asia 23 %| 25 |ueePaeterrd-100 194 | 200 |dowe Beale pf--100), 73 | 3 
Brill (J G)-----100, 86 | 84 Col Graph Me) d sone] ano Ree siooe 5532 106°" Humble Ol &R.25d 33%) 3814 
istol Brass.--.25\¢ ----| 15 |\ColumCarbon--(t)d 4714) 43 1 
| | 
| | 
ft val. 
——s k Last sale j{ Parvalue$100. n Nominal. o Price per cenio 
Purchaser also pays accrued dividend. 4 Price per share, not per cent. . out par par. 
eCanadian price. sSaleprice. tNewstock. ws Ex stock div. » Assessment paid. gy Exrights. t Without par p 
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Stocks. Par) Bid | Ask STOCKS 47 
, sk. Stocks. Par.' Bid. Ask Stocks. P, 
. s. Par.) Bid 
H ip Motor 10 Per share. ° Ask. Stocks. °| “ 
Hu Pita 28\4 7: 1274 Liberty Mills__100 Fer share. —e- Par, Bid. | Ask. 
Hydraulic Pr Br 100 4% bears Desens. 100| 85 5 |iNat Sxopt Co..50| 64 are. | 
erred___.100 68 4 5 Preferred ____ 101 inital Prefe: __._100/d 103 66% Proc & Gamble. 520.4 120% share. 
Hydraulic Steel_(t)\d 5 684 LigaMyersTob_.25/4 5031 sraciinor Tea com...(})\d 355°*| 35877 ee 12114 
Mino =- 384 | / ommon B...25\d 2074, 51 24)Nat’l Transit-12.50|d 21 358 | its preferred 100 1039 eo 
is Brick --100 731g 7 Preferred. .--100| 115 — 514||Natomas Co of Cal 4) 21%4)P Ref Corp.50 d 4 106% 
Illinois Pipe L_.100} 136 | 794 ett’s Internat— 117 preferred _ _ - .100 Com ctfs dep..50 ss 2514 
Im & " . oe ommon....100| 70 3 New Departure iy iagatan pureferred....--5 41 ie”* 
ae Preferred - _... man Co... 
Im rial ‘Tob ot = | fame Looms pla ba gars ~~ ng Bai'y 100 "3 7 Punta Algré Wig 50\4 33856 1141 
a y re 2 a ea pow 9912 
boom... 81d w-n-! wenn Preferred... Aole : 3%||New England Spun ™ ” "Preferred ~~-i00] 7214 74 
aGB4al...le 15%. 1 Lit Brothers....10)¢ 2234 23 ilk pref ---.- M00] 105 | 109 How emreferred-100) 95 96 
epen Brew’g_50\d 3 a 514||Loew’s Inc_.--- d 16 SUMIIN J Zinc_..--.1 135 13 Quaker Oats_..100) 255 2 6 
Preferred._._- | is. 35° ENEee> iI 5% 16% IN J Worsted Mills 8 Preferred_...100} 100 ToL 
Indep Oil & Gas_.tid 75% _ [Loose Wiles Bis.100) 51 Z 5%||_8% pref..-..-.- 100 10 Ry Steel-Spring 100} 109 to 
ndiahoma Refg__5id 3 8%|| 1st pref-..-. 105°” 53 |\|New Mexico & 3 Pref A ig 100) 114 ii? 
indiana Pipe pe L 80/4 9” 6332 an ped. -.--- 100 85 a & isons Land_.1\d 7 7% Resse Butto ton- 117 
; ot aylor Ww ueroS e Machi 
ipa taePencitglt Mase! Sealin Gate-taa 2 | Ne INE AE Be 2 telat Mach 10g 35) 13 
e 500, | oan itorilined ass A stoc obt) &C : 
Ingersoll-Rand 100 180 at Lorilisrd ()=--25 d 35% 3512 Rta : 4974 380 alit, preferred. i)" us 1378 
erred ___. ho ee ® cum pref_ on ia 
Inland 8 --- d . 106 Ludlum Steal 10% 11844 Dock ----100 3334 pats, Common Tyoen, 35 . 
Preferred _ _ --100 | 34. ||Lukens Steel---50\4 8 é| °20*Il Preferred-77-100] 4254| 4432] let prenr'a7- 100} 91 a5 
Intercont Hub-100| ~33z| *°334)MgcAndrews & 12 IN ¥ Shipbldg- “0 4 10 4%4|) Ast pf ser 8--100| 89 | 10 
Int Agr Cor com100 % 3%4|| Forbes------ 100} 136 30 IN & Steam. pt-1 90 33 a, ~=-=-= 91 100 
New certifs___(t)|d 4 %\| Preferred_...106| 97 139 ||N Y Transit_..100} 76 80 Totor Gar, Told 16%| 17% 
Srtered. tee bic) |e eee Ce. -- 99 ||Nicholson File.100| 180 | 188 ||RepMTra seu ida’ 43 “| “85 
Prior pref ctfect) d 7 Préferred__-.100) 64 111 ||Niles-Bem-P’d -100} 41 88 ||RepubI & Steel.100) 445 tg 
Int Business ----| ----||Mack Trucks Ine(})\d 78 eae Preferred ----100) 75 $3 referred - - .- 100 4 88 
Machines_-_-____ 88 lst preferred_ 100 78% 78%4||Nor & W Stboat100} 205 Reynolds Spring (¢)|@ 1334 37 
Inter Button Hole 4) 8934 preferred __100 86 44 96 ||North AmerCo_.10/d 23% a Reynolds (RS) ee, 
Sew Machine_.10\d 3 Macy (R H)----(t)|d 89 Preferred - - __- 50ld 443% 3% obacco enccce 25\d 140 149 
Int Cement Corp (t)|d 41 4%4||__ Preferred -- - 111% 61 \|N.A. Pulp & Pap. ! d . ¢ B Common...25|d 65 651% 
Pref (7%)...100| 96 4114||MagnoliaPetrol.100| 13544 113 ||North & Judd_..25|d 33 — a Preferred - .100| 11834 ite 
Int Cigar Machiv0| 55 98 ||Mallison (H. R.)(t)jd 19 136 Norther PieeLieol or | ino |Bighmond Rad....| 9 » ae 
Int Combust Eng(t)/d 22% 60 Preferred _ - ..10 81 194 |Nova Sc St & C_100 7% Alp + referred - . . . - - - 65 
Int Education 4| 23 ||Manati Sugar_-100| 57 o7 Nunnally Co-..(pid 7 4 9}4)/Rocky Mt Fuell00| 2 — 
Publish’g com. 50 d 10c Preferred _ ...100 83 65 Ogilvie Fl Milis 100)r 3 7% Preferred ____100 3 g 
Preferred..... Od 0c] ....|Manhat Elsup- (j)id 42 86 || Pre LL get PP [pome Brass&C 100] 1257*| 135° 
Int Harvester--i00)" 8434] 8513 Manhat El Sup- ())id 42,,| 4276 |Ohlo Body & BI (tid 134, 1% Rome Mfg -. -_ - 00} 100 
Preferred....100| 107 8514|| Preferred__--100} 110 35 \|Ohio Brass, pf_.10 9 7%'|Royal Bak Pow 100) 134 139 
Int Mer Marine.100| 9 110 ||Maple Leaf Mill 100)r 11574) _ Class B----_. (tid 97 — O3 eferred---.100) 98 10u 
Preferred_-..100} 32% 9%4||__ Preferred - - - -100}r ----| ----//Ohio Fuel Oll_...1}/ds 12% a7 Royal DutchGoNY|d 55 553% 
inter Nickel...-28/d 12] i214| MMecluration ----| ----l]Ohfo Olt - =. a5lq 64. °|. 65 goo Shops 
Preferred ___- 75 12\4|| Exploration -.(¢)|@ 27 271 Okla Prod & Ref__5]d = 134) 4 Common ... 100 53 5314 
Inter Paper....100| 36 80 Marland Oil- =~ ff d 33% 744\Old Domin 8S_.100} 240 4 2%| Preferred_...100} 91 95" 
Preferred....100| 85 37% Pee 34 |\On Hoslery --() d 18 as 2d Preferred..100) 75 7616 
Pref etampedioo| 66 | ‘67 rpyte----(f)} 11 12 referred.-.-100| 83 Ha og ag yy et ee 104 
Internat Petrol.(t)id 181 67} Mantie-P rh \id 3434 4 Pee 5 eee ; d 18% 19 St L Car Co pf.100} 25 35 
Inter Salt..... Qi4 1824) 15%4|/Mason Tire& R. ia 3 4) 35° || Preferred __-. 93%¢ velSt E Got Comp-100)  - 47% 
Internat Shoe __(t)/d 11432 84% Preferred ____ 15 ye Otis Elevator. 100 146 ote (3 StL seeny SS gy 
Preferred... 11430 116 ||Mass Baking pf ioe 85 i: Preferred_...100] 98% + fi Pacific 0---190 19 22 
Sahen Giiver..--1001 1s07)| 22° =peeeeni sn Almall_see 31 7 /Otis Steel. ---. (ia 734] +98 IIsantsGeciiia t 48 58 
Preferred. ...100| 104 "|| Preferred-.-100| 90%| 92 ist preferred.100| 53°-| 57 SantaCecilia Biigct) ad 1%) 2 
gus Tons Bosk. 2160) 671s] cosh thee teens 90 14| 92, |Owens Bottle..-251d 4234) 423 Preterred....100),' 4 8 
Intert Corp-(t) d 28 69% Class B (no par) - d 10 4 41% Preferred_._..100}] 107 + Sapulpa Refg____5 5ld 2% 2% 
Invincible Oil_-(+)id 13 31 \|May (The) Dept 1 ||Pac Coast Co..100) 15 25 vage Arms..-100} 46 47 
Iron Prod Corp-(t)|d 4814 1: 34 StoresCocom _50/d 8414) 85 ist pest oo-e- 109 34 50 Sav Riv Lum pf 100 2% 4 
Preferred... _.100 4| .4834||_ Preferred..-.100] 11734] 120 mF === =~ = 25 32 Seven b Sug com() d 70 75 
scatieambeGetas “S| 6 eee See oe 3 e Develop (la 3 prgsetred- a... 84 87 
JRMontgomery 100} 88 8 NonvotemcelB(t)|d 65 on Pacif ic Mail 8S_100 8 8ifl Schulte Retail st) d 99 100 
Preferred__.-100| 106 .---|| Pref with war.100 0 ||Pacific Oil (no par)id 48}4) 485 Preferred - . _ . 107 110 
Jewel Tea ES 100 163 -<<-< Without walrr 100 100 cae Packard Motor_- parol 10 . % Scovill Mf onanle 210 215 
Preferred _ _ -- 100 16% 18 Warrants__...-- 27 = Preferred_.--100} 86 i ,. Roebuck : 
Johns-Manv,Inc(t)/d 101 90 |\Mengel Co.---- 100} 32 Paige-Det Mot..10/d 12 12 0 com...100) 82'4) 82% 
Johnson Tin’ Foll 105 ||Merc Stores_...100) 280 one Pairpont Corp.100| 160 %)|__ Preferred ---.100) 111 113 
& Metal_____ 100 . Merg Linot 100] 153 90 ||\Pan Am Petrol ----||Sefberling Rubb. @ ad 3% 4 
Jones Bros Tea_100 20 ----~||Mex Eagle On ..-5 ad 3% 155 | & Trans com_50\d 47 5 nO a ah is 38 45 
Boeck 7% ut 100] 109% Vot tr one : = 20% Panhandle P. & Rtld 244 : Sharon Stesi Lip 50 old 16%| 17 
Jordan Mot Car_.*/d 242 111 |/Mich Limest&Ch25/d 23 1934|| Preferred....100| 35 a Shell Transp& Y ead 39%| 405% 
Jordan Mot Car--*id 2434] _2456|| | Preferred. _-.25/d 23 25 ||Paragon Refg_-.25|4 | 6 5 enell Union Oll. (iid 3724 17% 
K C Stk Yds of M 120’ “Imi States Ofl.210\d -33| “asclipatnere Mecham ve Oo 674||_ Preferred - - - . 3 935% 
jaa. aa ot _ ||Midvale Co..--(P)|d 20 3% Parish& Bingham _tid 14% saizl Pree Williams “25/4 29%| 30 4 
Preferred _ _ ae 100 71 83 Midvale St & Ord 50ld 26% 22)4||Parke, Davis Co. 25/d . “4 Preferred - - - - 104 '4 
Kanawha & Hock 73 |lMiller Rubber..100| 60 — 32 ||Park & Tilf, Inc(t)|d 2734 =;7|/Sher-Wms Can- 100|r 100 mene 
Coal & Coke. 100 Preferred 100 97 65 ||\PeckStow&Wilc.25\d 26 “4 28 34 Preferred ____100jr 1007” 
ome & pone. 18S 10 16 |IMohawk Rubb_100 7 97 14||Peerless Trk& M50\d 20 3 Shredded Wheatl00 > ceeal San 
Ke Contola acl ~~azlag reeerTet—---100) 45 10 ||PennCoal&Coke_50\d 23 21 Simmons Co...-(})\d 2244) 2214 
Kayser(Jul)&Co (f)\d 213 °4|\Moline Plow Ist 55 |/Penn Salt Mfg_-50\d 82 83 Preferred_-~100|, 9654) 98 
tet preferred. ff d 21%] 2234] pref__---- 100 6 PennSeab'sSteel {pla 1%| 2 Simms Petrol Co10\d 13%| 14 
Kelly Springfield 90°" ||Montgomery Ward 9 [Benn Traffic. --274i¢ 2 Ee aes d 20%! 21 
Tire com_--_-- 25ld 141%| 15 Co, common-(t)\d 22%| 23% Penn-Mex Fuel_.25|d 32 33 ising Preferred_.._.100| 82 84 
8% preterred_100| 4514) 48 Preterred - . .. 100 1irie| 1757S pEennes CCypeet 100) 103 : sing er Mfg_._.100| 130 | 132 
6% cum pref_100 51 45 Class A_.___-(t)/d 10574 108% Pettib Mulliken 100 ---- ier Mig Ltd_.£1\d 2% 3 
Kelsey Wheel..100| 76 51% Moon Mot6rCar(t)id 19 . eft. ist preferred_100) ___-| ___-|\Sloss-Sheff S&1_i 25'd 235%; 24 
Preferred_.--100] 105 82 ||Morris (Philip)_.10d 1514 19%4)|_ 2d pref_-..... pees Bes: Sloss Sheff S&I-100| 55 57 
Kendall Mfz 2 (pid 23 ~* \IMoree Twist Drill 4 6 ||Phelps-Dodge - . 100 115. | 125 Preferred_.-.100| 80 84 
Preferred.._.100) 88 ~-==|] & Machinery - . 50} d 05 Phila Insul Wire (t) d 42 42 Smyth Mfg Co.100) 250 
Kentuck Wa ; 109) | 91 ||Mountain Prod_.10 1837 1 -¢ —_ LF Coal % Solar Refining - 100 191 194" 
Fey Megs Ol. -i5z] S| Mullins Body -- (pie Hermes Bt rey thd 3976 40 Sonora Phon, pf100| 70 | 73 
Kinney (G R) mr) a 55° 17%||__ Preferred _ --.100 2 2%4||_ Ct ‘of int (wi) ()|d 39% Southeast Exp. 100, 92 96 
Preferred....100| 90 57 |\MunsingwearInc(t)| 3214 89 ||Phillip.-J Corp (1) id 47.— 53 Southern Pipe L100} 964; 97 
Kirby Lumber-100} 85 95 ||Nash Motor(nopar)| 96% 3414)| | Preferred -_-.100) | 80 %||Sou States Oll_-.10\d 214) 3 
Preferred___.100) 206 100 Pref Class A.100| 97% pa Phillips Petrol - “a d 37% 37 South Penn Oil.100) 132 134 
Meeane Dent Wis.(id 476| 43” Hee ket Be %| 99 |Phoenix Hoslery__5\d 23°” %|\S0PortoRicoSugi00) 76 78 
Preferred....100| 97 33°" Hilee ban Oe ile “bitl eucdene eee te 30 Preferred -..-100; 99 | 107 
Kreage (BS) Co.100| 315 | 330 | reece 7773 a8id 518] 52°ll' Gee Gorocno ment phot 1M RAS os Hl 85 
Preferred__-_100| 112% 330 Preferred. -..100| 5154| 52 Car Corp(no par)id 71% - Spalding (AG)&Bro 
Kees GEE Geiss, Sie | sie i ee ----tan 4| 52 || Preterred-..-100; 1834 235g n38t Breferred-100) 100, | 101 
Preferred . 100] 1 240 ist pref eo: 100] 106 82 Prior pref___. (t)'d 62 4 4 Spicer Mfg Co. (1) d 10% 10% 
Lake Sup Corp 100 14 -2-- 2d he, Gl 10 00 101 et |Pierce il Corp. 25 d "1% 6414 Preferred___.1 00 ee 86% 
Lake ef the Weeds 3 3%|\|\Nat eek & Bult 100 to ge ...-|| Preferred....100} 25 8 als Stafford Co pf_.100 91%) 100 
Milling... .. 100lr Sadand tae) oa | foal eae oes ie 25%4|| stand Milling..100\4 42 441 
Seatestad ieee 115°” 180 |\Nat Conduit&C-_(t)|d 47 9414 referred....100d 44 a. Preferred....100.¢ __..| 79 
Landers. Frary” S ----Nat Dairy Prod__(\d 33% 50 | |\Pitteb Brewing..50.d -- Sl sand Ol (Cal}..25/4 5875) 59 
tote at Dept Stores 3214; 39° erred - -... we =* 58 5 
sanss Wlembh seiool” - 61 || _ 1st pref. __- .. £0} a: ‘3| 39° || Pitts Coal (Pa) ioo | os ieee (Ben). 28i¢ 4014 ries, 
Laurentide Co_100/r 83% 7234) NatEnam&Stpg 100 27 34 os Preferred - - - - a9) 984 99 stand Oil (Ky). -25)4 104 105 ' 
Lec Rubé Tite.) 10 10% a some et + + Rad TE Sal pe he Gas 3a 7 || eand Oll (Neb) 100 231 234 
ee Denk Mer ta aril a bee 90° |[Pittsb Pl Glass-100/ 235 | 2 8}6|| taad OO NJ.25/¢ 3 364 
Lehigh Val Coal 7%| 678l Prefered 602 7777) 90 Pete met ua 49 || Pretecred ...100 11734 118 
Sales. _ Nat Fuel Gas__. 6377 24 Pittsb Stee i 100 961% _._.|| stand Oil of N Y_25\d 3934 40 
Leh & Wiikes. 77 78 ||Nat Lead_--.--100) ss” | sage PlimptonMfgCo100 105 | 9634) itand Oll (Ohio)100; 291 297 
Barre Coal__..50\dt 40 pn BEM Te a ie 100| i ee 
Libbey-Owens ..-.||Nat Leather....10d 232 113 ||Postum Ceres. % d rt % Stand Sanit Mfg 254 -- 101 
Sheet Glass_..25'd 93 Nat Ref com_.--25d 39 ZI 3 Preferred _ 110 eit Preferred....100) _... 
Preferred. _..100| 108 96 Preferred__..100) 123 40 ||PowCorpNY pf. io 94 1 standard Screw.100) 117 138°" 
Libb , Mattel & | _.-..||Nat Sugar Refg-100| 87 130 ||Prairie Oil&Gas100| 221 Preferred A..100) 103 
bby, 8 39 |lprairie Pipe L 222 || stan Text Prod.100| 46 50% 
w-eeeeee 10 4% 5 Pratt&W = 100) 10244) 103% Preferred A_.1 50% 
PressedstediGerionl 46 | a7 Wseaules We Bitioo (4) 73 
Preferred_-..100| 81 stanley Works..254 9114) 93 
84 Preferred iéeow 5d 27 28 
I 
a Purchaser also pa 
sSale price. ¢N ys accrued div. Assessment 
ew stock. wEx cash and stock div. vx stock die.’ ''w ex 50 jot, per cent. Last sale. nm Nominal. r Canadian 
2 stock div. zExdiv. y “ue rice. 
v. yEx rights. + Without par value. 




































































48 INDUST. AND MISCEL- STOCKS — MUNIC. BONDS [Vo. 118. 
| . 
Stocks. Par.) Bid. | Ask. Stocks. Par) Bid. | Ask Stocks. Par.| Bid. | Ask. | Stocks. Par Bid. | Ask. 
a is tis USRealty &Imp100 $11\ "55 || WestingAirBr'k sole bsil eso 
Btee 73 73} nOtlofCal100, 118 119 ty&Imp 5 ||\WestingAirBr’ke. 
ot Co ct an. 1 r 101% ae oo en Oil Ass...25d 5334) 54 7% pref ...-- 100%} 103 ||West’hseEl& Mf_504 5032 60% 
Sterling Prod..-(t)id 5514; 56 ||\UnSt YdsS0Omi00 z 100 | 103 Us Ribber 22100 2814| 29%|| First pref... 50d 75%) __-- 
Stern Bros pref_100| 112 118 Union Tank Cari00 98 104 First pref_...100 76 | 77 ||\Westmor’d Coal.50\4 64% 65 
Stetson (J B)_-.(t)\d 90 O4 Preferred__..100 108 | 109% )|\U88SmRef&Min_50\d 19 20%||W Va Pulp&Pap (19) ld 50 53 
Preferred.....25.4 33 37 |\Untd Alloy Steel(t)d 25%%| 25%4||  Preferred_---_- 50d 3834| 3914 Wheeling Mold 
Stew-WarS (t)id 65% 66 |,Untd Bak Aocgy d 53 55 ||/0 8 Stamping -.100 -.-|k 110 Fdy, fomn----(1) ----|k 11% 
Strom -25\d 52 57 Preferred....100) 57 89 ||U 8 Steel Corp.100| 97% 98 | Preferred_-..100| ----|k 30 
Stromberg Carb.(t)|d 60 61 United Cigar Ceres ae — * og ae 119% 120 Wheel Steel Corp 100 eal : 5+ 
ebakerCo 82% 825 Amer com- obacco-.-- 5 53 | iat ease 2} 
a — emi 110 . sisi P e — Me a eee net Web ibe ae 11030 te eed — ----|k 118% 
otor ad 7 744\United Drug.-.100) 75% 6%||Univ Leaf Tob- C) e ae 
guuis Moto Boat f} 8% 8% First ref... .50 d 46 47 Preferred._..100) 84 87 | & Refining...(¢),@ 2434! 25% 
Sugar Estates UnitedDyewood100; 35 38% Utah idaho Suga. ae 3.60 3.70 ||White ete” y 50\d 51% 52 
riente pref __-_-_- &4 87 Preferred _ _-.10 oat 92 | Vacuum Oll_.-.- 60 604)|White Oil..---. ee ee 
Superior Oll_..-(t)id 4% 4%|\Un Eng & Fdy.100; 152 153 ||Vanadium Corp- @ d 22 2214||_Ctfsof dep-...-. Dy cei ath 
Superior Steel_.100) 26% Pata erred__..100) 108 ....-|| Vandalia Coal _- 1 3 Wick wire-Spencer 
Swan & Finch..100) 48 50 ||United Fruit...100)z2 187 191 a ae 7 10 oe ee 5 2% 2) 
Sweets Co of Am.10 2% 244||\Untd Pap Board100 17 20 ||\Van Raalte Co.-(f)|id 15 22 ya 100, 10 13 i. 
Swift & Co__..100} 101%| 102 Preferred._..100) 52 55 First pref___.100 65% 75 | Wiliye Overland. 25d 8% 8% 
swift Internat...15|\d 20% 21 ||United Retail Stores Victor Talk M-_100} 140 145 Preferred _...100 67% 67% 
Swinehart T & R.100 8 15 TY agen my] ' eo _..-||}Va-Caro Chem -{P d 1% 2 ||Wilson & yo -- d 8% 8% 
Preferred _ .__106 Pe 40 ||\UntdShMachCor25d 35 35%|| Non-votCIB(t)id 6% 6%|| Preferred_--- 30 31 
Texas Company.25\d 40% 40%|| Preferred_..-.25\d 254 25% eferred _ ___100 4 1 || Winch-Simmons Co P eas 
TexPacCoal&Oll.10i\d 9%| 10 ||OS8Bob&Shut.100) 68 73 ||Valron,C &C.100} 40 41 | Common....100) 15 25 
Texas Guif Sulp_10\/d 5814 587%)|| Preferred_...100) 107 ....|| Preferred._._.100 73 -.--||_ Preferred. -..100 a” 69 
Textile Bank’g.100} 158 161 |i0 8 Can,com --(t)id ---- 42'4\V Vivaudou,Inc.(t)id 7% 734 | Winchester Co_100 naw 25 
Thompson-Star’t pf 98 105 Preferred _ ... 100 ..--| 106 ||/Vulcan Detin’g_100 7 | 10 || First pref_...100 44 55 
Tide Water O11_100) 125 130 ||USCastIP&Fdy100\d &9 89'%4|| Com class A_100 4 ----| Second pref_.100 — 30 
Timk-Det Axle_..10)\d 5% 5%|| Preferred_...100) 93 94 Preferred ____100 68 75 ||\Woods Mfg....100jr ---- 33 
Preferred ___.100 79 80 ||U 8 Envelope..100| 145 151 7% pref cl A_100 40 ----||_ Prefe Ee {Ee a 
Timken K Bear_(t)id 34% 35 Preferred_...100) 10614} 109 Waldorf aye em (t)id 13% 15 || Woodward Iron.100 77 80 
Tobacco Prod_.100 55% 55%||U 8 Express__.100 4% 5 ||\Waltham Watch Preferred _ __.100 82 88 
Preferred_...100} 116 118%)||U 8 Finishing--100 89 94 Clock Class B (t)id 8% 9 ||\Woolw’th (FW).100} 314 317 
Clase A.....- 100 86 86%'|| Preferred_-_..100 89 90 Prior pref _..100 67% 68 Werthenascn Pump a 
Torrington Co_.25|d 37 38% 'U 8 Food Prod_100 ae i | eee 100 17% 18 & Mach..... 100} 23 27 
Transcont’! Oil_(t)|d 4% 44%\U 8 Glass_-.-.-. 25\d 2234 ( _.--||\WarwickI&8t_.10id 8% i) = 100} 65% 80 
Transue & Williams U 8S Gypsum-_..(f)|d 82 84 ||Washburn Wire.100; 108 i Os | eee 100 62 65 
Steel Forg....(7)jd 25% 30 Preferred._..100) 105 107 Preferred__..100} 115 _...||\Wright Aeron_-_(ft)/d 9% 10% 
Troy Fdy ne: «ame 3 ||U 8 Hoffman agg Washi n OU.10}d 28 29 Wrigley(Wm) Jr(t)'d 36 36% 
Preferred....100} ----| 10 chinery --.-.- (f)\4d 17 18 ||Wash Market...50\d 49 55 |\Yale& Towne ..25|\d 66 68 
Trumbull Steel..25)d ---- 18 |\U 8 Ind Alcohol.100 65% 66 ||\Weber & Heilbr-(t) 17 17 4|\ Yellow — Mfg.10d 52% 53 
Preferred - -_ -- 94 96 Preferred__..100} 100%! 103 ||WellsFargo&Co_50\d 36 38 ||/Young (J 8)Co_100) 114 117 
Truscon 8 Ss ia 22 ||US Play Card___20)d 964| 97%%|| Welsb’ch Cocom 100 61 aes Preferred_...100}) 104 106 
Preferred _ __.- a 10 ||\US8 Print & Litho— West India Sugar Youngstown Sheet < 
Underw Typew..25/d 38 39 Common. -.-..100 58% 59%), Fiman....... 100 12 aan & Feb scocs (t)\d 61 62 
Preferred__..100jd 116 _...|| First pref....100) 96 98 Preferred ___.100 35 40 Preferred....100) 103 —— 
UnB&PCorp.100} 4914) 50 Second pref--100} 73 75 ||Western Elec pf.100| 11334) 114 
Un Carb & Carb (t)|d 564% 57 
| 
bAscsessment paid. dPrice per share, not percent. «&Last Sale. n Nominal. r Canadian price. «Sale price. * New stock. wEx cash ¥ 
and stock dividend. » Ex stock dividend. 2zEx dividend. y Ex rights. t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them “‘andinterest.’”” That is, the accrued interest must in all cases be added 
en. Therearea wary few lastagess which form exceptions to the Tule—that is, —— the prices given are flat prices, the accrued interest having been 
taken into account in making them. These are indicated by a special mark, thus (/). 

The figures in the column ‘‘to net” indicate the basis on which the huss sell or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 
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To Te 
Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ash. |Neat 
UNITED STATES—Sele also bage14 Mobile Co 5s ref 1938..18&8 en Se 5 5 ||Oakland S D 4s '24-'44__J&J/b 4.80 |to 4.65/% 
2s Pan Can Nov 1938..Q-F/ 1023%{| 10314| ---|| 5s Road Feb 1932___F&A/_...--|-...-- 5 ||O Co 58 1925-45. _M&S/_..._.}-._._- 4.65 
3s Panama Canal 1961_Q-M;| 90 9144| -.-|| 58 Nov 1 1947... PE cones iamabon 4.95)|P: ena—4s Jan’25-'42 J&J\b 4.80 |to 4.65|% 
3s Conversions 1946-47_._Q-J|....._|_ 93%4| -__||_4s CH & Jail 1926 | a Sms 5 s Wat Pl’t '24-°36_A&O\b 4.80 to 4.65|% 
U 8 Ctfa of indebtedness____|b 3.96/3.13%)/ ...||Montgomery— nds—5s 1924-51J&J15)\b 4.80 |to 4.65 % 
U 8 Treasury notes___.__-- b 4.16/4.05%)| .-.|| 63 Jan 1 1951__....- es, See 5.10||Riverside 58 1924-53___J&D/b 4.80 |to 4.65 % 
Instrumentalities of U S Gov|t— 5s Funding 1940____- DT iioncetveceie 4.95|| Riverside Co 58'25-’54_M&N |b 4.80 |to 4.65 
Fed F’m L 44%8'37_M&N| 96%) 97%) --- ry Nov 1 1950_____- ae See 4.90||\Sacramento 4s Jan’25-'45 opt|b 4.80 |to 4.65 
Fed F’m L’n 58 ’°41_M&N/ 10134} 1015) --- en Sn... Cn wesenlwancwen 4148 Sew & Dr’ 27-"34_ J&J\b 4.80 (to 4.65 
Fed Land Bk4%4s’42 M&N| 96%!) 97%| --- 4 s Sch WW&Sew’'44J&J)}_.-.--|------ 4.90||Sacram’toCo4 4s'’24-46.J&D/\b 4.80 |to 4.65 % 
44s '53 op '33 -..-J&J| 97 97%| -..||Montgom’y Co—5s'35_A&O}_...-./..-.-- 5 ||\SanDiego 5s WW’ 25-’54A&0/b 4.80 |to 4.70|% 
4%s 1953 opt 1933_J&J| 100 1004} ..-||Selma 5s 1927 opt 1910_M&N/_.-.-.|-.-.-- 5.20)| 5s Water 1934-53____F&A b 4.80 |to 4.70 % 
Fed ta Bk of pringt, Mass Sumter Co 5s 1950__... F&A}. .-.-./-.-.-- 5.10)| 4348 Wh&Har ’25-’52_J&J\b 4.80 |to 4.70 fo 
5s May 1’40 op’25 M&N| 9934; 10034) __- San ncisco 58g’ 24-’55_J&J\6 4.75 |to 4.60 a 
4s 1953 opt 1933___-_- 96%| 99 nace ARIZONA 5s Munic 1924-1960. -J&J\b 4.75 |to 4.60/% 
Fed’| Intermed Cred Bks 460 ref Ape. 838 op '28.5&J 15)....-.|....-- 4.45)| 5s School 1931-1966 _-____|_.____|_-_.-- 4.60 
4% notes Mar 14 1924/| 100 100%| ..-||Maricopa County 8 D No 1 448 Water 1924-29__ J&J/b 4.75 |to 4.60|% 
m notes May 14'24_| 100 100%) ---|| 68 March1932_______ eS eee 5 444s Water 1930-1964 ___|_.____]_._._- 4.50 
8 "Feb 1 1 1925__F&A| 100%) 100%) _._ 68 Highway ’47-’51_J&J15|_...--|_.---- 5 Ri 4 t 1°24-'44_ _J&J\b 4.75 |to 4.60 Yo 
‘ s Feb 1 1926._F&A| 100%) 100%) __- > 3850 op' 30. “23 ae eer: 4.85)|S uinCo 58’24-’49_J&J\o 4.80 |to 4.65) % 
4\%s Apr 15 1926..__-_- 100} 100%) -_- 6s Jan 1 1946________ > | a ae 4.85|\San Mateo Co 58’24-"42_J&J/b 4.80 |to 4.65 % 
4s Feb 1 1927._F&A| 100%} 100%) ___|| 5s School March ios” aay, SP epee 4.85|\Santa Barbara—5s gold Sch 
5s Jan 1 1954 opt 1934.J&J|_.-.--|_.---- 4.85 1925 to 1941______ Jan10/6 4.75 |to 4.60 B 
U. S. POSSESSIONS SO We WW BORN LOEO. .c Od lconcccleoccee 4.85 ry a gold Aug 1943__F&A\b 4.75 |to 4.60|% 
Bowell, Territory of— Prescott—5s 1948______ OS See 5.10| CANADA—See page 49. 
3 Sept 15 1949_.M&S15)/b 4.70 |to 4.40/% ||Tucson—5s Water 1950_J&J|_.-.-_|_.---- 5 
ps ay 15°46 op °36.M&N |b 4.70 |to 4.40|% 434s W Mar 10’38_M&S10)|------|..---- 5 COLORADO 
4s Aug 1947 opt ’37__F&A\b 4.70 |to 4.40/% Boulder 5s Sept 11926. M&S; 100 1C04} ... 
Philippine Islan ARKANSAS Colo no Sore 4s’'290p’14_M&S| 97 98 oa 
o° tp Sept 195 352.98 10044} 102'4| -_-||Fort Smith 5s '25-’26..M&N/-.----|-.---- 7 Water Mar 11941. 93 94 peal 
iy AF & 15 1952_J&J| 9394) 9434) -__||St Francis Lev D 68 '47_J&J\b 5% to 5 Delta Co be ref'aoe "20J&D| 99 oe | ane 
+e "$4 opt '14_ ~ 9244| 93%| --- 534s 1945-1964______ J&I\b 5 to 5 Denver 5s Aug 15’2 a 101 101%} -.. 
~~ Wks & Imp 1935. mn 924%| 9334] -.- 5348 1950-1969______ J&J\b 5.75 |to 5.50 canes ae and Count 
43 ine 1936 op Bt’ 16.F&A| 9244) 93%] -_- 5s 1949 opt 1929_____ J&J\b 5.75 |to 5.50'% a ater Nov’48_)} 100 101 eee 
Porto Rico 4148 “31-'34_ J&d|_-----|------ 4.60 8 No 140 °34.53.34)| 100 | ot | 
So eee S ee eo 4.55 CALIFORNIA Las Animas 0 4149'31- J&J| 95 97 oun 
4s Jan 1 1044 1080. 94) ee Sees 4.55||5343 Highway ’27-’37_J&J 3|----_-|_----- 4.50||PuebloCo4 sref’ Sy Aegan 95 oe. hwee 
old 1924-1960____J&J/b 4.65 |to 4.55|/% 4\4sUniv BldgJan5’25-653&J3 6b 4.50 |to 4.40 e Pueblo Co | 
4s Road 1927-1930_.._J&J}______|_._--- 4.65||414s Highway 1936-48_J&J 3/6 4.50 |to 4.40/% 434s 1932 these. si 95 oe Lwen 
48 Harb Imp 1985 op 50_J&J|_..---|----_. 4.40 CONNECTICUT | 
ALABAMA 4s Highw July 3°24’61_J&J\b 4.50 [to 4.40/% ||*3}4s April 1934______ a a 3.90 
4148 Renewal 1950 -...J&J|..---.|.----. 4.60|| Alameda—4s 24 to '41_J&D|b 4.85 |to 4.70 % *43 July 1936_____.___- Oar Nyeteiege 3.80 
4s Road 1924-1931._..__.|....--]-.---- 4.65|| 4443 Mun Imp’25-"48AK&0/) 4.85 |to 4.70/% ||\*53 July 1 1936_______-  * eee ae |3.80 
4s -enewal Cl C 1956___J&J| -__-- .---. | ¢.60)|| Bakersfield 5s 1924-52_A&¢O/|______|_____- 4.70||Bridgeport—*5s ’25-49_J&D/\b 4.30 |to 4.15) 
3s renewal Jan 1956__J&!| __- ---- |+.60]|Berkley 58 1942-1951___J&J|___-__|-----_- 4.70|)| 44s Bridge 1924-65__J&J 6 4.50 |to 4.35) 
ae ye 8 ee eee ee 5.10 5s School 1925-1955__J&J|_-....|------ 4.70)| 44483 High Sch '25-’63_J&J|b 4.50 |to 4.30) 
6 March 1 1927__.M&>} ..22.} 2... 4.85|| Los s Ang —4 48 1996-51 .J4D)...<..« leoneoc 4.60|| %444s8 Sewer 1925-46_A&O/b 4.25 |to 4.10 
hool Apr 1 1950_A&{} ...2.. | 2... + 80 ater 1924to’ 45.M&N}-..-...|-.--.- 4.60 3348 Improvt 1925-41_J&J\b 4.50 |to 4.35 
te School 1 34... ..._J&)|......| ..-.- b.85 3168 Water '24to’41_A&O|_--_-__|_--._. 4.60 58 Constr’n ’24-’48_J&D/b 4.30 |to 4.15 
5s Fund Sep 20 '41__M&S| ....:.|. ----.-|4 80]| 444s Sch 1924 to '44_J&D|_--~__|_----- 4.60 Bristol od < g Water 1939_J&J|b 4.40 |to 4.20 
se ry > OS ee arent pee 4.85 4% 1924-1963______ A&O)|b 4.75 |to 4.60/% *5s July 1 1926-55___J&J/b 4.40 |to 4.20 
s July 1 to31. wee SO Oe Sey Kk 58 Munic 1996-61... PRAl.....¢)caccec 4.60 — 4s Water 1946_J&J|__.___|_._-_. 4.40 
8 Hospital 1963. __J&v) ._..| ...- t.80 Py ©. HarbImp’24-’61M&N|______|_.--_- 4.65 unding Oct '41.A&0}_...-_|-...-- 4.35 
Me o—58 School '43_J&O} ... | ..2. [4.90 CSD 5s’24-34M&N\6 4.90 |to 4.80 EE rtf *4 ofo7 46 Ma LARS, Piety. peo 
6s Sewer Nov 11942._M&j__.... | Le. £.90 os Ao 8 Nov 1935-60__.M&WN]d 4.90 |to 4.80 East Hart ond Fire District 
5s Dock Nov t 1947.M&N®/ _.__.| 2... |[4.90 ee D me 4148'25-"49 FAA b 4.75 |to 4.65 *548 1925-1926__...M&N/--.-__/-.-... 4.20 
bry ame Bag 1949 __M&r| ......| 2... t.90//O 8 '24-’43_F& Alb 4.80 |to 4.65 5348 1927-1951__..M&N/_....-/...... |4.20 
ait , &. 937 A&C} ....-.|..-.. £.90 ‘tgs Shaan map '24’43F&Alb 4.80 |to 4.65 vA 4s Water June 1933__J&D/}_.___.|_._._- 4 
44s Water & * ) =e Pee 4.90 sSch&cJune23’51_J&D!b 4.80 'to 4.65 &% Glastonbury 4 44s '25-’58J&J'b 4.20 'to’4.10'% 
db Basis f/f Fiat orice. n Nominal. * Tax Free in Connecticut 
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Beane STATE AND 
7 E MUNICIPAL BONDS 49 
: To | 
= Bonds. | Bid. | Ask. | Net. Bonds Bid. | Ask. Nat. Bonds | . | Te 
aiieed Ss Bdge "55 - a4 -<-----|------ 4.20 Brazil (Concluded) | . te Ask. eo. 
“4s eae cane ’30-’393&D/b 4.10 |to $% | 414s of 1888 f 43 3ao Paulo (City), Brazil— 
sMunic Bldg'33-M&N|b 4.10 |to 4 | oo. fas | 44 | ...| 0% Extat 104. MaN onl 91% 

$7 Sn Perenionn ’33_M&N)b 4.10 |to 4% Be  Retesrertes: 7 37 40 | --- Ext sf 8s, 1952__..M&N; 98% 99%! __ 
Hartford School pi24-'375&D b 4:10 |to 4% FR ern ore 3 4 tad ...|3olssons (City), France— t% ts tow 

$4148 Arsenal ’24 "47.M&S| 100 | "sigs War Loui 9p'23-O-It 56% 4 | Zrc||rokyoclty, nes a | 

4i<s Northeast 1959 J&D|______|_..__. -2= ar Loan '25-"45J& hace daain | --- ; 
aiden a en 4.20 8g Feb 1 1937. SJED| 97 15|------| ---[|, meodenne! beg 17 SSMS) 6124) 62 | 

8 +98 South Sept 1955.M&S|_--__-|------ 4.20 cony Aug1929-F&A!} 109 53 100 | 8 ” mer wa “iy 

Southwest 1944: MAN |-—----|-272—- 4:40 onitt (epublic)ss 1941. F&A] 10314) 1046-1 SRE tite B&O 16) 11034) 111 |... 

s Wash’t’n'26-'47 J&J| 10034|----_- ; Ext bona 102% 103° | ___||\Oomint rijces. 
------ “2. s f 7s 1942_.__- 3 sisi ~7 nion of Cana 

ee ag ||| eee certo mam) Mo kt] BER SS Hea vony4) 10n44 
-'a= MAN| O61... _.. ---| vernm oon 8 5 

Middletown . alecce scan Notte Sapp ---l| Geof 1806 ¢ re BSE J&DIS| 39%! 40 | bs Refdg Oct 1528 A&O15 98i¢) 9834] 22 
- Pee Se few ee eee oecece V4 | Z 

oe Ald Ret 1930. F&A» 4.60 [to 4.40 ie Uy te ee cate A&O| 10034) 1004) --- 

4s M Munie Bide isis Jas b 4:30 to 10.9 fet 1608) 1931____J&J dd | 79 | --- ~ iy 199}.---7"AeO 10014, 101% 222 

4148 School 1925-40. F&A\b 4.30 |to 4.10/% | nglish stamped - --_..- \wf79 83 | 5s M powecoes &O} 99 9954! _.. 

< . French st l | --- ay 1952___.__- &N, 99% 7 
ti Eee Parra Feas SSeS 8S |oueetemmar= rt | H |--- pag Meg Merriman 8) 8 
444s Sch Aug Ot "43. F&A 20 Ko 6.10 & || 64% gold notes ’27 A&O| 95 95% 5s Dec =s------ J&D 99 99% ___ 
esaaeh Aue SLts-eenh 40 |i94 10 |ounmuMiessondoll Maa) 88 SB a Vick tn Bee HITED 100% 10118 =. 
$268 Sch Aug 1990.-2EA)) 4-20 ito 6-107 || wget S goose O-Peal oo “"811{| 21. 534s Vict L | 238 | sera --< 
New Hav(C)3148'25-35A40\b 4 151t m4 o | “Extl” g 5s et roaes oA 894 ++ tos ee Vict row "34M4N/ 10014 10114 -_. 
4s Sewerage 1925-'29. A&O|d - pute 7 | | External” sf 534s Jan ‘ ; eae 5 n Dec ’37_J&D 1044 105% .-- 
; 1 : 8s Renew Nov’27. 93, 
“Pies Paving Mar 1osdmas|o 4 15|to 1) | CaschoslovaiHepublio— | 9) O° |” Abe B Renew Nov'aa- MEN) °- 10034 -7- 
‘5lto 4% Rat et ea'ns t 7 rta, Prov of 68°30 M&N| 101% 1314 5.40 
siiseiPaving wig ST FRA Sisto 44, | Ext sedan f die St AsO] 02,,| 9734 --- pemeaah May 08 MEN) 9095) 100" 5 
° a | / x an 1 ? - vince oO 
sadeaafaromacis ¢1540 4:2) | oops hep te "GEA 1013 306 de June 30 1928--J8D30| 10014, 10074 5.20 
> - ’ ° | us , --- UW Ap £0 1940... ...-...~ 1004 ¢ 
Now Haven Swasood J&J|b 4.15\to 4% Dutch E Indies 60°47 dd is ae 87 | --- 68 July 15 1926..-J&J 15 100 %4| 10075:25 
e AirL felt "24-72 Ext sf 63 1962 Maes| 9354 7 “22 58 Jan 15 1948_..-J&J15| 9354) 95%45.40 
New 8 Wat 96. a3 9714 aaeers oe Eat eis 54s 1953..M&S| 8614 87° pe Cees Ie 100° ~3D a 01%) 9346 
4s NR ldg 1933..A&O| 95 |_....- --- x 3’53deprcts MK&N| 86% 87 | __- --- 90 | 92 '|6 
a apap: ~~"! Fink 7 86% ae, i: #3 8634) 
dias Pane Sub igg3"eg) gt |ooo22-] 2c] Meena eh ae ipas- Mas} 80 | 901 Galt SR ADT IS 'Gi-ARO.OS) 91 9255 5.80 
48 1929-J&J) 93%4)------ .--|| France (R nal a ove ne5’ 5} 91 | 925%) 
= ne Son sauatae -J&J5| 96%)------ cia 5% Natignal Loan not red | | - ty tos! stad BPS ons 8034) ote 340 
tt teteted Peer ey Prt - | easco | Cee eee pec 92° ‘ 3415 
Sekt taetg— ais jocoo Se] og Mtn Peis thy Hi MRE Pid hes) Gy a1 338 
ee && | eee man 14) A 
Norwalk (1) 448 °42--J&D) 94 |-——- = iad 4 gh AS M&S 10] 9954 957%| --- Lachine PQ 58 1954 --4ED 14! 918 360 
ena ac casi” Rabie 2b \to 4.401% Hiatt ( (Republic of) — %| 9974) -_. Maisonneuve 5348'30 M&N| 99 10014,5.40 
4 $62 Water Mar 30 M&S 5 aso lta 4.401% It at axt | 1963 Ber A. A&o| 90% 91 _. Maaitebe Provines of 99%) 10076/5.40 
- 5 | 4 an Gov ® a 4 ’ — 
pit) Refunding 1938 A&O|d 4.50 [to 4.35\% ane Spee ser gay See | ats ad 6s gold Apr 1 1925..A&O| 10014 100 ai 

443 Wat eae eeee|------|----"" 4.40 2, Treasury notes 1925.-|f 44} | $44, |--- @& gold — Z 1930..F&A2| 101% 102% 5.40 

44s Water 1924-27. -F&A)..---.|------ 4.40 Japanese Government— a: 44, 4574) -- ts =o Lett M&N;) 90% 92%45.40 
Stamford (C '30P&A\-.--..|-~-~-- 4.40 ‘25 opt'10.-F&A15\c 97%4| 973 rainage July, i° 205&J/ 9054, 9245.70 
Stamford ( ++ 1942- M&N «Ag eee jaa igs 4 £1 1025 ont 1910 (2d c 74 | 97% mes nena ec 1°45__ 9514 | 96% 5.25 
Stonington ae 45-J&J 984)------ --- — J&JI 10\c orn 9714 | 58 8 f Nov 1 1056. MEN 95%| 96% 5.20 
®Stratford eat *33A&0) ------|------ 4.40 4s ru 549 t ‘i550 D3i1il 65 4) 372 | sted 4 8 May 1 1925_...M&N 99 | 9914/5 
eSirte aettode hme Sp 440 fot 30) S.Een"Mtontattar gee 1514) Toye AMR Man apee.----- es] S01g Gn 

. | 7 \ ‘ e- = 874M OM SV SS eee eee= ¢ 
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sn fue $5 oD BGS oo aa a2) | atone 10Bb cco Sea 8 8808 daa Aug 11945, "FeALe| [ss "S352 
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Bonds. Bid. Bonds | Bid. | Aak. | Net. Bonds. | Bi 40k 
Pulaski Co 5e 1932-’48_ Jase 4.75} to 4.70 % Greene Co 5s 1924-25. A&O!_. pe fa 4.70 New Orleans (Concluded) 

Rome 4s 1926___-.-- nan ig pt 4°60 Jackson Co 5s 1924-30. A&O|b “4.70 |to 4.60 % 444s 1956-1966______ OS Se FON e: 4.60 
4s Munic bl Bang 39 ASO’ 4.60 |to 4.50 % Warshalitown Ind 8 D— 4s Floating debt "48-A&O} 99 _...__ 
Gevannab—¢ ne |4.40 58 Citv Hall 1925-39.M&N b 4.70 to 4.60 % 4s Constitutional ‘42 J&J) 94354 95% 
448 Brainaae 1944_..F&A!____..|______|4.40 Marshaltown— 4s Public Impt 1950 opt : 
srefunding 1959__F&A)_.____/_____- 4.35 4%s Water 1925&'26 A&R 4.50 1942 (old issue) __.._.J&J| 91% 92%) __. 
Spal Co—Se'24-30J&D_.____|____.. 14.70 4% s Water 1929-42 A&R b 4.60 to 4.50 % 4s Pub Imp '420p’28_J&J| 924 -.--_- reas 
Swainsboro 66 '25-'50..A&O)______)_._-___| 5 43 Water 1943&’44 A&O 4°50 Orlean~ Distrtet 
Valdosta Se 1925-'42._._Janb 4.65 |to 4.55% O Soon Co 58 1925... F&A'b 4.70 to 4.60 % Ss July 1929-'39....J&J} 101 ‘...... — 
Ware Co 56 Sch ’25-'31_-J&J)_--- |... 4.75 Ottumwa 434s June 1936-_-_- 4.50| 53 July 1940-’49_____ J&J, 102% 10314 __- 
Se Road 1932-1949-. -J&J) OR ee 4.70 Polk Co 4%s '24-'32 A&O 15 b 4.60 to 4.50 rs 5s July 1950-’59___._- kag Rea Ree 
Watkins 8 D 66 '31 1-°60 M&N)_.. 2. .} 22... 5.20 4s Court H’se 1924_. A&Ob 4. os ito 4.50 G Plaquemine Parish E Bauk—| 
Woodbury 6s’ 27-'49.._J&D VPS Se 5.10 58 Funding 1924-35. _J&J, b4 to 4.50 % 5s Oct 1952 opt 1942_A4&O}-_.-- -|-<-- —— 
Sioux City— | Pontchartrain District— 

IDAHO | 6s ParkAug15'35-45F&A15\_.____|______ 4.70 D G6 1944. AERIAL M&M) 110 |.....-| __. 
5s set rere iinideeublal = 4.50 6s Ref Aug 15 1940 F&A1§ _.____/_____ 4.70) lS dl re J&J| 101%4'..-. ie 
Ge aighw oz 196 eS | aii aeeRpiRi: 14.50 58 Fire Fund 1925-33_J&J b 4.70 |to 4.60 % | Red River A. & B B Dist — | 

138 o 502 36723483 ae ee 4.5 5s Police F’d 24’33_M&N_b 4.70 |t0 4.60% | 58 1950 Series B-. _A&O; 102 |-..... eee 
¢ 5 May ee ry pepe eee 4.50 Sioux City 8 D 56 1941_J&J|_.....)...... 14.60) 53 Mar 1953 opt '43__M4&S i ee 
4 $ Highw ademas tata 4.50 Waterloo— 5s 1965 Series D__._._F&A) 101 |_.___- te 
4s Hig hw ' 47 B 0 ae mepgeeee 14.50| 44s W W Jan 15 '30_J&J|....../-.-.-- 4. 60 Shreveport— 
4s Jan 1 toe op ee 14.50 Woodbury Co 58'25-’32_J&J/_.....|...... 14.60; 53 1929-1931______ Ppichsnealedouma 4.20 
Blaine Co 5s Feb '25-’31 J&J|_--- |. ---. 15 Ss 1932-1936_....... eal EE NT 4.8 
BoiseC’ y8D 5s’ 250p’15 M&N__._-.)_.---- 15 KANSAS ko 2 . See | SE 4.75 

6e July 1 1940___.__- Se as 5.10'4%s 1924-1948____._..__.J&J\b 4.45 |to 4.35 % 4%s WW &Sew’ 24’ 54_ aS Shanssleoceuee 14.75 
Shoshone Co 5s 1924....J&J_.----|------ 5.25 44s Soldiers Comp’n 1949- ” b 4.45 |to 4.325 % |/Tensas Basin Levee District| 
ILLINOIS \|Atchison Co— OS C00 Wticcocacud Bape 200. lease <i] sce 
Oe Gory Comp 24-'43_F&Ab 4.50 |to 4.35 | 48 Refund '29 op 14 J&s b 4.70)4.60%) --- 
648 Aug 1 1930-’38_.-F&Ab 4.55 |to 4.40 Emporia— | MAINE | 
és May 1 1926-’35__-_-- M&N b 4.50 |to 4.35 G mq). Dec ’29 A "19. -F&A'b 4.70'4.60%) --.- |5%s Bonus Fund’ 24-’30.J&D|_.-...|-...-- 14.35 
he wey 1929-1940. Mayb 4.50 \to 4.35 % ge meer gr 4 Ae Pp '22J&3b 4.70 4.60% ...| 58 H’way & Bge’25-'54_A&O)}b 4.35 | 44%) 
4s Highway 1926-1928._._.Mayb 4.60 4.40% _-_- tt 4448'35 op’10_M&S8|_.-.../)..---. 4.65 4s Sept 1 1924-1953__.M&S$/b 4.30 to4.15'% 
4a Highway 1941- 1943__May b 4.50 \4- 35%) ..- | sad | 48 Highway 1925-1936_M4&8/b 4.30 |to 4.151% 
Champaign Co— bs W W 1924-1943. ..J&D b 4.80 |to 4.70/% 4s April'28-'31 tax-ex.-A&O|b 4.30 to 4.15 % 
58 Road 1925-1943_M&N 6b 4.50 to 4. 40 % \\Hutchinson—5s 1931_.-A&O!}......)..-.-. 4.7 0 48 State Pier ao 42.--M&s b 4.30 |to 4.15 % 
Chicago 48 1925 t01927_J&J)|_.____|_-- 4. on 414s Pub Bldg’6lop’ 'B1J&S - EL: 4.65 Auburn—3 44s 1925__._- J&I| 97%)_.---- 
és 1928 to 1935____-_- J&Jb 4.40 ‘to 4.35,% |\Kansas City— 4s 1935 & ‘40 aman pt J&J|--...- t anbee ‘4.30 
4s Jan 1930 & 1931___J&J______) etitecagiis 4. “40 58 Feb 1 1925 _....- F&A \b 4.50 (4.45%) -.. Bangor— 
4s Jan 1937-1939____- i acs ake de i tad 4.35) 5s Feb 1 1942... ... fr OE FS 4.55, 4s Ref Wat °35(tazable)J&J\..-...|.....- 4.60 
4s Jan 1925-1941__.__.J&Jb 4.40 léo 4.35, Pun 4%s Wat & Light 1944J4J|___._.|_._.-- 14.50| 43 Fund’24-’30tax-ex_J&J| 97 (_.._- Pra 
So Park 48 1924____- es See i4 47438 Sch Bidg 1920..J&J|......|..-.-- \4.60 Bath 4s Ref 1941 tax-ex.J&D}) 95 (|_.___. wich 
No W Pk 44s '24-'27 J&J|___- |---| +40 s Wat Plant Pur’ 395 &J) a ae 4.50 Biddeford 431925 35 _.M&N| 964)_.-.-- a 
No W Pk 4s '24-'28J&J_____- w= oi 3 Refg Feb 1’29_. F&A! Chabadbibenet 4.60 Gardiner Water District— 
W Chic Pk e i @ 2” ae eee 14.40 | sImp July 18’49_ a oo----|4.50; 48 1934 (tazable)_._.- J&J) 944% -.--- aor 
W Chic Pk 48 '24-'27_J&J}______|_..--- 4.40 Board of Education— | Kennebec Water District— 
Cutsoge Sanitary District— 4s 1925-1953... F&A\b 4.70 |to 4.50% | 3%sgold 1925 ____. M&N! 98 /[_...-- vue 
tabept! 1 1924-’26. .J&J}_._.-.|..--.. 4.40 4%{s 1924-1953__._J&J b 4.70 |to 4.50 % |Kittery Water District— 
924- 1931--- M&S EE AP: 4.40 Sedgwick County— ||. 58 Jan 1925 to 1938___J&J|/b 4.604 40%) __. 
24-1042....-.-- & Jib 4.40 |to 4.35 ?*, oll os Fund 1925 op 1915 Bi tinenslasnens 4.60 Lewiston 4s g Oct 1927-A&O| 97|_..__- ee 
coat Co~ ts 1924-’25- Mes ae ene 440) s B’ B'ge ep he ° | ae peers 4.60 Portland— 
1925-1940__-_-- A&O!\b 4.40 |to 4.355% rake || 48 Aug 11929 tax-ex_F&A| 9714) 98 een 
5 ier Pres’ 24-43J&J15\b 4.40 |to 4.35)/% Top’ Wat -~ *26_ i ne He 4.60| 48C H’26-'45tax-ex_A&O| 97 98 aie 
‘ r K 1924-1931..J&D)______|___- --|4.40 | 8 1924-1933______ F&A b 4.65 |4.50%| -.- 4s High Sch 1936tax-exem| 98 |_____- nee! 
és Ser M 1924 1933__J&D)______|______/4.40 s Elec Light 1929_J&J/....../....-- 4.60 Portien Brid e District, ta/xable 
4s Forest Pres 25-’34 A&O|b 4.40 |to 4.35/% Tope 4 8 D 4s Jan 1925_J&J|......|-...-- ra 60. 348 Li. to’39_.M&S|b 4% 4.40% 
Bast St Louis— | |Wichita— ‘| Port an ater Dist .— | 
4% ref Sept 1 °28__Sept |....../-.-.-- 4. 80 | 5s 1929 opt 1919____- SE eee 4.60, 4s Funding 1928____- J&D) 97% 98% _.. 
Elgin Sanitary Dist-— : ‘Wyandotte County— |\Saco 4s April 1939___-- ne OO ldteiouk ene 
5s 1925-1944..__--- M&N; _..-| ----|4.50| 414s Bridge’32to’41 F&A)....../... ---|4.60) Ab eme oe Co 48 1928_J&J| 964 -...--| -.. 
Joliet—5s 1924-1925_..M&S)_.___. na «cee || Waterville—4s g July 11927, 97 |..-...| --. 
Moline 44s 1924-'32___J&J\b 4.60 |to 4.50% KENTUCKY || 34s Sept 1935_____- EE weer 4.60 
Peoria 4148 1924 __.June 1) 99%! 100%! ___ Ashland— i 
ag ome (see footnote o) | 58 Sew Imp '32 & '37.M&S'b 5% |4.70% =--|| MARYLAND 
| 4348 SI '42,'47,'52_.M&Sb 5%'4.70%| % 
048 Bridge 1924- 33MEN15'0...--/_...-- 4.50 | Beil County— ‘444s Aug 15 1924-33_F&A15|b 4.35 to 4.20 % 
eBvansville—4s Ref '32.J&J o_----|------ 4.50 |. 63 Ct H Dec 18'38_J&D15)......|.... .-| 5 |/48 1926 to 1928__..-- b 4.35 to 4.20 % 
o4s Ref 1942 ______.- x | Neeeee peeee 4.40) Covin '\48 1928 opt 1923_._.__- J&J\b 4.35 to 4.20 % 
eFloyd Co 4s 1925-30__J&J, a ehaben 4.50 W Jan15'25-36. SE See 4.60\4s Jan 11929_________- J&JI\b 4.35 to 4.20 % 
eFort Wayne Sch D 58 °33_-_|..---|_222-7 4.50 és WW Jan15’25-31.34&J15|_---_-|---_- 4.60/38 1924-1928.______- F&A\b 4.35 to 4.20 % 
eFranklin Co 4s '24-’30_ J&Diob _- ~|-0----|4.50) - WW Jan15’32-61.J&J15)..-._ |... - 4.60 4s Roads 1925-1930____F&A/b 4.35 to 4.20 % 
*Gary Sch City 4% Oct ’43_ Mg 4.55 |4. 40% em 8 Funding 1924-48 F@&A}__._.__|}_...-- \4.60 4448 Roads 1924 to 1928_ b 4.35 t0 4.20 % 
eHendricks Co— | t 3 W W 1924-1981_J&J\___.__|_- 4.60 Annapolis 41448 W W '42A&0|b 4.50 to 4.30, % 
4s C H Jan 15°25-"8254I15)0b___- encase 4.50| 48 Water 1927______- Ei besaceese .-|4-60 Baltimore— 
Indiana || 48 Fundg 19520p’42_F&A'_..__.|_... ./4.60| 5s 1925-1946__.____- M&S/b 4.50 to 4.40) 
ob 48 rackElev’31-47 J&J_...-.|_.-... 4.35 |Frankfort 449’ 27opt'17- Mtl sécusatskau -|4.75) Se 1925-1961___._.___A&O|b 4.50 to 4.40/% 
ark Imp Jan 1°27. RBS abet 4.50 | Harlan Count s Mar 1 1925-55__M&S)} 101 103 jae 
on Fire Dept J’ne 1’41J&J\o__._-|_2 2. 4.35| 5s Rd & Bidg 2 5'46_ = 5 | t 3 Mar 1 1955_._-M&S/ 103 | 105 | ___ 
sSch Jne15’40 J&D15)_-.- 2... | 4.35 |Lexington 48 1945___-- SO ssh ot ania igo sida 4.50; 48 Water 1926 pase M&N 99 me i wee 
3 8 Hospital 1936_.J&Jo...-.)....-- 4.35 | Lexington S D 58 1938__J&D/______|___._- 4.50; 49 Aug11951__._.__- F&A 94% 95 pene 
oe gas, Clty Hall, 1990 $4ed 0222/2202 4:35 |Loutsville— | | 4s Annex 1954...._. J&D| 94% 95 | 222 
mae D 48 '24'"26J&Jio_._._.|_.___- 4.50 Ss School 1962... _- A&O| 114 |-..-..-- ---|| 49 Parks 1955_.-.-- M&N| 9444 95 sce 
mee Bldg Sept 1 1946__J&Jio__._.|_.__ 4.35 s Hospital 1951- aes) 104 |.c<e~c| oo-||) 46 Mar 1 1061...... M&S; 944% 95 pnd 
OSUly b 1061... .cBelOnwecclccccce 4.35 fm Impt ’54_A&O) 104%)_.-._. excell 46: t 166... «..- F&A 94% 95 sivas 
Jet 20 1925-39 A&O 200 a 4.40 ae 28 re | ee ---|| 334s July 1 1930... .- J&J| 97 ft (ae 
Jeftersonvill e— | =  e Ses 98 |..---- ---| 3%s Imp 1940_______ iecain ened 4 
03 4s Refund 1925_ -M&Ne.___.|_____- 4.75 4s Refg July 1 16a Jas 9744| 98%4/ ---| 3345 Mar 1945______ i vdnens! e@ninn 4 
eKokomo 48 1926-1931_M&So0__.-.)_.___- 4.50} 4s Sewer 1947_.____- 98 99 |---| 3148 Refunding 1952-_J&J|-.---- --..-- 4 
eLa Porte Co 53'24-'28_ J&Do_._.-|_...-- 4.50| 43 Loulsy W Co 1946_ oa 95 96 |---| : 3 Sewage Imp’80A&O0| 81 83 i 
eneese gm 260 Pe ncanlanneow 4.60) 4s Louisv WCo1950_F&A)! 95 96 aeoll s Jan 1 1927_...-.. Gali 98 \cacsno abaeds 
h H'24-’3 J&D 180 adel aaiatiinl 4.50| 314s gold Refg 1940.M&N| 90 |-.__-. see lowe rl’'d 4% WW '41 A&O)-..-.--'-.-.-- 4.40 
on Co—4s Ref ’27_-J&Do___..)_____. 4.50) 34s Refunding 1943.J&J| 8914 -.--.- --- || Hagerstown— 
erin Refund 1925-_ 3eDe ae ae 4.50| 33 Sewer & Park 1941_J&J) 83 |--..-. ---| 53 water 1938-1987__A&O} -----. -.-.-- 4.40 
eRichmond—4s 1927__.M&S e____-|-_---- 4:50, ‘McCracken County— 414s 1936-1986______ Bi cevece| conces 4.40 
eBt Jos Co 34s 1924...A&Oo0____ |. 4.75| 53 Ref 1933 opt 1913_M&S/_...-./_.-... 5 | Washington Sub San Dist— 
03 448 1925-1926____- Pi iceculsnusad 4.50| 5s Ref 1933 opt 1923-M&S/......|..-.-. 5 || 414s sewer g 1973__._J&J 100 een 
eSouth Bend—4s 1925 | ee Gaepe: 4.50 |Owensboro—4s '31 op’11J&J|_._._.|-.---- 2 i >’ Seite b ‘. 0 to 4.50% 
8 W W Nov '43-M&N____.-) 1. 4.40, 48 Street 1930 op 1915.J&d|-...--|22222- 4.80 
04%s W W Dec '43__J&D__.-_ | _ 14.35) | MASSACHUSETTS 
05348 1931_____.___- (a ata 4.35) LOUISIANA 
ee be) ee REE pein 4.40 5s Port Comm'n '25-'54A&0)_.___. eee 4.75 48 1924-52 (tax-exempt) -_ My 1003¢ .a-0-- ne 
South Bend School District— 5s Port Comm'n '24-’59_J&J|___.__|_.____/4.75 3448 g Juy 1 1935___---  & ion aa 
o4s Apr 17 '25-’27_._F&Aob_._.|.....- 4.50 53 Port Comm’n '24’55J&D)______ eu 4.75 |344s 1956 reg ex) 343 SEM cacoce pleat 
Terre Haute—4s 1927._A&Oo__...)_...2.. 4.50 |414s Ref 1924-1964____F&Alb 4.40 to 4.35% (3148 1937 reg (tax ex)..J&J| 95 -.-.-- oon 
eTerre H SchCas'34"9iMAS ob ~~) 2227 4:90 414s Port Comm '25-"57 M&S|-.-....-.----|4.75 314 Water 1042_-....- 3%) 9016 22-222 nae 
24- Pcannloacene -50 /Alexandria 53 1924-5 ere pateeeee 3ase July 1944..-.-- Bl 8036 ceccen ooo 
eVigoCo4 14 Decl 6'24-27J&Do__.-.) 2 4.50 Atchafalaya Levee Dit s| \38 April 1 1929 Canali + sccous “ 
s Sept 1932-’51 | aoe Siac oo-||a8 OF 1988 ccecec ce) (8S | wacece one 
INDIAN TERRITORY (See) Oklah|oma) || 5s Dist ref & imp 49. M&S a ee ~-o-||38 ‘et Dewerags (056 Mes 873¢ ....-- eae 

IOWA ||Bossier District Levee— = g July 1 1939........ J&J 85% ane wmw ii 
4348 1927-1929_______. , a * | Fapeapeent Awol 100 | 103 Water Jan 11941..J&J| 8434 -.-.-- one 
44s 1932-1933__....... Piecencalenscue \4.40 Caddo District Levee— Attleborough h— 
4s 1934-1940_____.__ a dissns Soil ial aoa 4.35| 53 1951 opt 1941_____J&J| 102 |_.__-- -. ||. 343 March 1935_...M&S/ 9144 ....-. eae 
Boone 4}48 1925-31---M&N'______)______ 4.70 Caddo Parish S D No 1— ‘Beverley 4s 1924-1936__A&0O| 9634 -...-- ore 
Oongton 414s '24- 33M&Nb 4.60 to 4.50% || 5s Schoo! 1929-1943__J&J)__--..|_...--- 4.85 Boston — 

Bluffs— | Fifth District Levee— | s Tun 1960 tax ex_ A&O 1033{'....-. nite 

44s wat-wks '25-’30 M&N sonervdiiaseed 4.50} 53 1950 opt 1940____- mee 86 |... ncel cool ie uly 1936_.--....- SUPE acecce eee 
Crawford Co 5s '24-29-M&N)_____ 2)... Le 4.65) 5s 1952 opt 1942_____ Re eget _..| 48 Apr’25-’37 (tax-ex) Aso ae - leganee | one 
Cushing 5s School 1939M&N _._.__!_222.. 4.75| 53 Oct 1519620p’52A&0| 99 on [| LIZ] 4s 1924-1939 (tax-ex)_J&J| 99 /_-L-. | ese 
Davenport 43 1924-"29 M&N___L 4.60| 5s Oct 15 1963. ---A&O15 99 |_.-...| ---|| 4s Tunnel & Sub ’48.J&D, 93% -.-.-- b cess 
Devenpo Tt S D 4248'25 J&J)--- |... nes 53 1957-1967 ..__- A&O15) 99 sees ---|| A ne ef m irecess | --- 
— |_ 53 1959-1969______ F&Al15) 99 |_.....| -..| 48 Sub 1958 tax-ex...J& | 99 (-.-.-. ade 

5s Municip sees 1957 Jes 4.60 to 4.40 e || Lafourche Basin Levee— | | 4s Tub&Sub’59tax-exJ&J/J} 99 -.-.--| 2 
$138 1925-1931____. M&N b 4.60 |to 4.40 % || 53 Jan 1954 opt 1944. -S&J) 102 | -...| ...|| 8s June 1 1924....J&D] 99% -.-.-- — 

s WW 1932: a | eee ee 4.50 Lake Borgne Dist Levee— | 8443 June 1 1932_---J&D}] 93 |-2-2-. aon 

4s City Hall 1924-26 J&J\.-_- 2) 2 ee 4.70| 5s Dec 1952 opt 1942. ae. 102 | 105 |---| 8%s June 1 1934_...J&D] 91% -.-.-. yates 
6s Gen Oblig 1931 '40-J&J__- 2)... 4.65 |New Orleans— | | 314s July 1 1935_.__- J&3| 9134)-.-... wien 
Des M Ind 8 448 $3.¢846......|...... 4.50} 53 Premium. _-______. J&J'f380 | 400 | ...|| 8%s June 1 1943....J&D| 88 |-.-.-. one 
Dubuque Co 414s '24-"313&3)_-----| 2... 4.60| 53 Premium (dr num) _J&J|f400_ |-.-... |---| 339s June 1 1944.._.J&D) 8734 -.-.-- nee 
Fort Dodge 5s find POR wecesleccose 4.60} 53 1924-1929. _____- A&O|} 991%4)_-_.-- | --.|| 339s July 1 1945____- S&3} 8714 )-.-.-. sae 
Ft Madison 5s '24-'36__J&J_-.._..|_...-. 465) 5s Pub Belt RR’39-'44 Jed | 10034) ...... | .-- Brockton 4s May 1927-M&N| 97% -.---- one 
Fremont Co 5s '24-’35__J&J_ -|..-.-.4.60! 4's Paving 1925-33 _J&J'_...._|-_____|5 3s Water 1932__._.M&N! 93 (_...-- aan 














6 Basis. / Flat price. n <M o Tax exempt; under a law approved March 9 1903 and which went into effect April 23 1903. bonds issued 
after that date by State or municipal corporations are tax exempt, ant these sell on a better basis. « Sale price. 
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STATE AND MUNICIPAL BONDS 











































































































To To Te 
Bonds. Bid. | Ask. | Net. Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net 
Comeet MICHIGAN (Concluded) — St Louis (Concl \— 
ater May'25-M&N) 98}4)_...-- --~|| Saginaw 44s Wat’25__M&N/_.-.-./-...-- -60 4s Fublic Bldg 1929__A&O/b 4.40 |to 4.25 
sisal : 1945(reg) MN) | es --. |\Sault Ste Marie 4s 1932_J&J|_...-.|-...-- 4.70, W Renew '31_. M&N|b 4.40 |to 4.25 r 
ee tages F&A 82%)|..---.| ---||Wyandotte 4348 1934__J&D)_...-.|-...-./4.60 is Sehool 1937___._..J&J\b 4.50 |to 4.30 
Park 1986-A&O A sasses wal 4s School 1938_______ J&J\b 4.50 |to 4.30 
4s er a 1925 (reg) - “ yy see oda MINNESOTA 3.658 Ren June 25°27 J&D/\b 4.50 |to 4.25 
20..M&S, 96%4|..-..-- eee | 334s April 1 1925____A&O\b 4.50 |to 4.25 
Fall River— 44sJuly 15 1943__..J&J15)_..... 102.664.30) Sp leld 58’32 0p '17 J&D)..- .--|-.-... one 
4s June 1 1927 (reg)_.J&D) 97%'--.--- ---||AitkenCo444s Dec 1924 Aug A Apap 4.80 
8 Water Feb 1930_F&A| 93%4)-~.---- ooo am 20 £508 2006 . Je leacecelcocace Saal 5 MONTANA 
—_ s Ditch $524.34. 38D. es Hae -50 s Educational 1941__J&J\b 4.65 (4.45 one 
3 ater 1926__._. J&3S} 97%)-.---- eco 83 | eat ERIN See: 3:28) 4 8 Educational 1944__J&J\b 4.60 |4.40%]| -_- 
7 Brainerd 5s Noy 1924-1929__/_...../-.-.-- 4.75) B ngs 58 1934 op '29__J&J'_.....|-.-._. 5 
4a Water r 1925- 1934_M&N| 963{)/.~.---- ---||Duluth—5sg Wat&Lt’26J&J|_--.--|-.-.-- 4.60) Butte 8s 5s 1925-1936__..J&J > 5% |to 4.90/% 
44s 6 July 1 1926_...J&J|....../-.-.-- 4.60) Butte School Dist. 1— 
3s Water’ 24to’31_A&O} 96 |-.-..-. om & ater & Lt ’28..A&0)....../....-- 4.60) 4348 19240 . 1014-.-J&9 Santas iatietaedl 5 
Haverhill—4s 1927.._.J&D| 97%)-.---- ---||_ 48 Water & Lt 1936.-A&O|__----|-.-.-- 4.50) Custer Co 6s’ y er rene Reetaaee 5.50 
Holyoke—4s gold 1927__J&J| 97%|------ ---||Duluth Ind School Dist— | Daniels Co 68 193 1942____|b 5.25 |to 5% 
$}4s8 Dec 1924-1932__J&D| 95%/|_----- woe orgs 1936, 1938, 1940.A&0}_...../....-. 4.50 Gres t Falls— 
Lawrence 4s 1924______ J&J} 994/------ ---|| 434s Feb 1°40 op ’30_F&A/_.-.-./-...-- 4.50 8 Sewer '35 to '39_J&J|......|-..... 4.80 
nster 48 g 1925..A&O) 99 |--.---- ---||_ 48 1934 opt 1924....A&O)....-../-...-. 4.60 Grea Falls Sch Dist No 1— 
bynn—4s saly 1927__._.J&J| 97%|-.-.-- ---||Hennepin County— | 4s 1925 option 1915_M&S8]-...../_..... 4.85 
4s Jul 25 (reg)_.J&J} 99 |-.-.-- ---|| 63 Bridge 1926-40__._M&N/b 4.60 |to 4.50 Helena 5s 1091 opt | a ls 5 
8s April 11932_._..A&O) 93 |-.-.-- — oxss Bridge 1926-40_ M&N'b 4.60 |to 4.50) Kalispell 5s 1933_______ Si nsadewbuaaud 4.90 
Malden—  Soabioctens 28-’423 &J5\b 4.50 |to 4.45) Lincoln Co Se "Be OP St ul lcoceselecewta 4.90 
5148 Water July i'24_J&J) 9914'-.---- ood s Hospital '27-"41.M&N \b 4.50 |to 4.40 % 53 Fund Mar’31 PD 2ises OCT: ‘eet. 5 
Marlborough 4s al '26J&J| 9814|------ ---| Koad ichingCo 5a’ 25-'33.3&J|b6 % to 6 Missoula oe "O68 OP SE PEGlscécwalooscace 5 
Medford 4s Feb 1930_.F&A| 96% -.---- ---|| 5s Dite ch 1925-1935. I&I\ 6 to 6% hilli 
6s Apr 1 1925-28 tax ex . 101 34) ..-.-- ---| yx | 53 Deo *35 op '33_J&J|....-.|_....- 4.90 
Melrose 4s June 1924__J ) _ = oooh Bp Se aiesnsced J&D)\b 4.60 |to 4.45 e 
Methuen 4s 1925.____- aA i inasoos cook OS PP eicasarsed J&D\b 4.55 |to 4.40/% NEBRASKA, 
Middlesex County— || 581935, °36, '40, '43,'45, Douglas Co—4s '24-’28 A&O}....._|....-. 4.60 
ees &D) 994)-.---- ---| '46'47,'48,'49,'50__J&D b 4.50 |to 4.35 5s Highway 1942....A&O}_.....|_.-._- 4.60 
Milton 314s 1924 to’32 F&A) 95%)-.---- .--|| 5sStImpMa 2 '36-41MEN2 b 4.50 |to 4.35 5s Highway 1943-.--A&O|_.....|...... 4.60 
New Bedford 4s 1926_..A&O) 984/|--.---- ---|| 4% 1924-1925_.____ Db 4.60 |to 4.40 Grand Isl 44%s’25 0p ’10 J&J|_---_-|_._- 4.75 
4s Sewer 1925-41 (tax | 4%s 1926-193 al al lb 4.55 |to 4.40 Lincoln—4 a8 '25 to ’'29 F&A\b 4.75 |to 4.70/% 
CRE M&? 98 }4|-.-.-.- ---|| 4448 Mar 1935: “eaatde M&S/\b 4.55 |to 4.40) Lincoln 8 
Newb arport—- | 434sSchool 1941 _....._. ib 4.45 |to 4.3 4%s 1929-1 1053 sdian M&N)/b 4.55 |to 4.50 
34s oe oe to’34.J&D 944)..---- ---|| 48 School Jan 1097 ds b 4.70 |to 4.4 Omaha 5343 1 Mies &N\b 4.75 |to 4.65|% 
Newton 4s 1935______- F&A) 9544)-.---- ---|| 489 May 11927...... M&N/|b 4.70 |to 4.4 58 1930, '35, O40, » Ss NE papas .60 
o Water 7 1926_J&D| 97%)------ ---|| 48 School Jan 1 1935__J&J\b 4.50 |to 4.3 44s Renewal nd édnnndiodcas ~|4.70 
Nort jampton— | 48 Improvement 1942 J&D)> 4.45 |to 4.3 4\4s Refunding 1934-J&J|------|------ 4.50 
1924 to 1926_..J&J| 9814)------ onel =@ i <acabeaniedl A&O)b 4.45 |to 4.3 44s W W Dec 15 '41_J&J/------|-2- 2. 4.45 
‘ | 34s School Jan i *30- J&J\b 4.60 |to 4.40 Omaha 8 D 4 8 1998. Jbl eccece|cocece 4.55 
44s 1925-30 (tax enemas) 100 (ao-e-e ---|| 3493 Water Wks 1932_J&J b 4.60 |to 4.40)% $248 No eee | RRR poppe: 4.55 
Quincy 3 4s '25 to’39__A&O}_.--__|------ ---|Ramsey Co— | a ”) eepiaieksenr er gps, hepa ..|4.55 
Tax exempt __.-..-..-- 95% ..---- ---| 4'4sRd&Bdge’38-'44MKN b 4.50 |t0 4.40% | B43 » 2 1951_..M&N/|b 4.80 |4.70% ._- 
Salem 4s Jan 1 '32-'54 tax-ex} 99 |-.---- ---|| 4%sRd&Bdge’33-’37MKN b 4.50 |to 4.40% || So ony 8 °3400'C8 SBD <ccecclecccce |4.70 
Sori — 3 2 1935...J&J| 914'-.---- ---|| 4%4sRd& Bage’24’43J&D/6 4.50 |to 4.45\%_ || So Omaha — 
ne ia J&D| 91% -.----] ---!||St Louis Co 58 1924-29__J&J|_.....|---...|4-50| 63s Dec 1929........J&D|_.....|_...../4.80 
eee 1937 cninnel Be ---|| 58 Road 19031........ , OS 7 eee 4.70, 
s Sewer Dec 1'30_J&D) 93% -.---- ---||\St Paul— NEVADA 
Wakefield 48 '24-’33_.A&0|} 96% -.-.---- ---|| 68 School July 1 1951_J&J\b 4.60 |to 4.40% WashoeCoSD 5s’ 25to’29 M&S/_.-.--|/_...-. 5 
Watertown—4s 24-34. _J&J} 96% -.---- ---| 53 a July 2°24-’31_J&J|b 4.50 |to 4.35) 2 
3}48 1925 to 1929__.__.J&J| 9614 -.---- al W_ 1924-42__A&O)b 4.45 |to 4.30) NEW HAMPSHIRE 
Winchester 4s 1924__._.J&D| 9914;-.---- eel ae chook July 1 1951_-J&J/b 4.50 |to 4.35 344s Hospital 1924-25 __J&J)_.----|-...-- oa 
! 4s July 1935______- &J\b 4.50 |to 4.35) Berlin—4s Ref 1924-35 M&N| 97 |------ i 
MEXICO || 444s Park June 1 "43 - J&D\b 4.50 |to 4.30) Concord— 
See Foreign Gov'ts page 49. || 4148 Sewer July 1'43_J&J|b 4.50 |to 4.30 3348 1925 to 1929..._J&J| 97 |.....| -.. 
444s Water Am 1°43.F&A\b 4.50 |to 4.30) Dover 314s '28-'31_...J&D|} 94}4|....-.. — 
gue toe tha (See foot notie o) | 4348 Ref July 2°24-’31.J&J/b 4.50 |to 4.35 Manchester— 
Se cuiy 16 1061... .cdEd lB cccenc| coves 4.50; 4s Nov 11931__._._- -|b 4.50 |to 4.35) 4s 1925-40 (tax-ex)_F&A)} 97 |..-.-. nee 
s Oct 15 1941__..A&O15)....-.-/-.-.-- 4.40| 43 Ref Mar 1 1939_.-_M&S\b 4.45 |to 4.30, 43 1925-1942(tax-ex).J&J| 97 |-.-..- sin 
s Highway 1041. .-.4&D) Cees naa ngepir 4.40) 43 Sew’age July 1 °39_J&J/b 4.45 |to 4.30 4s Sewer 1925-'43 (tax- 
eases ee CD a 4.35; 43 March 1 1940___.M&Sjb 4.45 |to 4.30% _ | exempt) ...-.--.. M& one 
Highway tl an dcscestlonsaad 4.30 S’th St Paul 534s ref '33_J&J|-.-.-.|__---- 4.75 Pembroke. 4s '25-'34...F&A| 9734/....-.-| -.. 
GD 1087 BIG. occeclcscocs 4.25) Portsmouth— 
ieee mp 1942. _A&O_...--|_._--- 4.25) MISSISSIPPI 43s Ref Water 1932_..J&J| 96 |... i eee 
pe rbor School District— Stratford 5s May 1933-1954.| 106 |-.-.-- eco 
rr Sept i ccaneied ivesesdi soccsa 4.505 $s Impt 1925-1930_..M4&S]....-.]__-._- 4.70) 
Battle Creek— 7 ‘544s Impt 1931-1946_..M&S}-_._.-.]___.-- 4.70 NEW JERSEY 
4s City Hall 1927-36. F&A\b 4.70 |t0 4.50% ||5\4s April 1929-1934__-A&O|_.--_.|-7 2 -- 4.70 
Bey 01 City 4s 1934______- J& J PIRES eee 14.50 4148 1924-1934________ anaes apse 4.60) > Road & bdge 1933 _J&J)_.-.--|_...-- 4.25 
W 1924-1951 M&S5 4.90 't0 4.75% |\4%s July : 1924-1935__J&J|_...-.]__-.-- 4.60| 444s Road & bdge 1938_J&J|_.-.--/....-_- 4.25 
Bay ‘ty Union 8 D— | 4\%s July 1 1936______- | eens! apg: 4.60| Asbury Park—5s 1924_J&D/_.-.-. ates’ see 
066 1926, 1931, 1936. _J&Jjb 4.75 |to 4.60 % ||3443 Refund Jan 1 1927_J&J|------|__---- 4.60| 4%{8 School Jan 1943_J&J|_...--/....-- 4.75 
Bessemer 54s 1924- 49_F&Ab 5.00 |to 4% 2 34s State 1934 op '14__J&J]--_.--|____-- 4.60 —_ Lilien SOE isavedelnnnden 4.60 
Calhoun Co 44s ’25-’26A&0}-.----|------ \4.70 Biloxi 544s 1925-1948_ -A&O| Ts. Tadley. J sf eee Pl inescusisnsens 4.60 
Detroit— Greenville 53 1927_____ I an aca aicll cesium 5 if 1034: tess ER, ACRE: 4.60 
¢ 68 Pub Serv 1925-29. J&J|_.----|}_-_--- 4.60 Jackson 5s July 1 '33- 5a) ORE nie 5 8 1938 1958_____. i imadudlntiantl 4.60 
¢ 68 Pub Serv 1930-51_J&J\b 4.60 to 4.50% | 53 Water Aug {i028 Piiicecseteqsase 5 56 Water 1926.._J&J|_.....|....-. 4.60 
e 54s Nov 1 1945___.M&N)-_.-.--|-.---- : 55| 53 Water 1930_____- | pale: alate 5 m4, Bi 1ges..... 089 ee ieee 4.60 
, Hee Pub Util '25- +39 et asap ee 4.60) 5s June 1 1932___._- i nemithnaainnd 5 wy, oe ee pe 4.60 
oe 544s Pub Util ’30-’51 J&J\b 4.60 |to 4.50% Jones Co 5s 1924-'42._M&N|_--_--|__---- 5.10} 49 Water 1930___._-- Ie a -60 
¢ 5448 Pub Util’ 26-48A40)b 4.60 |to 4.50 %, | Meridian— | || Atlantic Co—6s R’d°26J&D| 101 |-..--- ti 
6a Pub Impt 1925-29__J&J|_.-._.|_.---- bs Dec 1 1939_.___-- ES 4.90)| Atlantic Highlands— 
5s Pub Impt 1930-51__J&J\b 4.60 |to £3019 s Sch House 1941_J&J}_.--.-}___.-- 4.85 4s g Sewer July A: SN dinate onamne 5 
e 58 Jan 15 1936-42_ J&I15) GE PS 4°55 Mise sissippi Levee Dist— || Aubud S D 6s '24-’40__A&0Ob 4.65 |to 4.50|% 
. $398 Pub Lib 1948 J&J15|-.-__-|_---_- 4.50| 53 May 21944_____- 22 ee 5.25)) Bayonne—S5s Fund 1928 J&J|_...-./_.-.-- 4.60 
o 4% '32, '35-'42_ -J&J15)b 4.60 |to 4.50|% 5s July 1 1953___---- Rea aeons! 5.25, os Jan 1 1925-1949..-J&J|_.---2| 4.60 
4348 1942 1952_____- SS eee eee 4.50 4s Sept 1934____- PE svccnclananed 5.25 s Fundi pant ~~ ae ee 4.60 
o 4s Aug 15'24-’28_ FEAIS re: ps y 60 Vicksburg— | s Jan 1 1933_...-. | |) ee eee 4.60 
o 48 School 1946_._...M&N)_._.--|---.-- 4.50 53 St Impt 1924-’32__F&A}_.....}_.-.-- 5 | “loating Debi 1928 343 eipieth e hactede wal 4.60 
84s Park 1930_____- i nanedalcnndeis 4.60| 414s Sewer Dec 1 ’28_Dec}-_.-.-../_...-. 5 | Believe 24- (co ae Mn cesdtoesnck 4.70 
oBscanaba 414s 1924-30_J&J|..-.--|------ ry 75 Yazoo-Miss Delta Levee Dist Vs Funding 1945-......|..--..|...... 4.70 
oFlint 434s 1924-39____ F&A 4.70 |to 4.60'% | 68 1947 option 1917__J&J|_.-.--|_...-- 5. 50| Belicrille SD oe 97. Es actndullnnmaet 4.70 
tis 1938-1953_..._. J&D\b 4.60 to 4.50'% 5s 1924-1954___.___ lt ie 5.30) Bergen Co jo 548 , oS | mre plete 4.40 
4%{s 1924-1937_____- J&D\b 4.70 \to 4.60, % 444s July 1949_______ eee inci ats 5.30, 5143 Dec é 3088 "EB. JE Plcccecclensoes 4.40 
oSs (Mar 15 & Apr 1)°31-50)---._.|_.---- 4.60) 481952o0ption 1922___J&J|....--.|_...-- 5.30) 683 Dec1944____.___. | RENE Rees: 4.40 
Flint Union School Dist— ry: Dec 13 trys I ciiaraloancna 4.40 
5s 1926-1954_______- M&Sb 4.70 to 4.60 % MISSOURI tis 3 1925- 1939.....-A&O)| eRe Nabari. 4.40 
oGenesee Co 63 1925-31 M&N/6 4.75 to 4.70/% 58 March 1930-1936__...__.|------|------ 4% s Aug 1924-1938- i mes 4.40 
Grand Rapids— _ 34s Cap Bldg 1925 0p -.J&J|-.----|-.-.--| --- 4s Court Hse '25-’38-. A&O| PERE BARE : 4.40 
5s 1925-1934_____.._A&O} 4.30 ‘to 4.25% Kansas City— | Camden— 
4\%s Flood Protec ’43.Ma5\-.-.--|------ 14.5 We SOOO. cswcaca &J| 104% _._--. | oak $s Bee 2 °06761 ... <P OR ccancalsonnss 4.40 
4s Water Nov 15°29. M&N-.-.-./-.---- |4-60 4385 Sept 1 1930....M&S| 99 |..-.- ---|| School 1943. ..-A&O}_...../....-. 4.40 
Highland Park 5s 1928__J&J)------|------| 4.60 3 Mar 1 1933_._.M&S| 99 |. ry Water ’25 to’60 MKN|_...../-.---- 4.40 
044s Sept 15 1934__M&S--.-.--|}-.-..-|4.55 4144s W W 1942___ _ J&J ------| 1023% 4. 33 4s Paving 1929____- _,) rer eee: 4.40 
Jackson 44% 1936-47 A&O165 4. 55 |to 4 45% 4s July 1 1924_.____- ates. aie x: | ...|| Camden Co 4s 1933_F&A)_.....)....-- 4.35 
Kalamazoo—o 4 %s Sewer & | 4s July 1 1924___.___ RRS Panes — iE eae ‘ ” ; RaRee perme 4.25 
Impt 1924-1925______ Bc rdeclewokon \4.70 48 Sept 1 1930_____. M&$| 96 |....-.| -..- | May—S5s 1934_.-J&D}_....2)..-.-. 4.85 
Kalamazoo S D No 1— Kansas City School Dist— | | itn School 1925-51.M&8)_...../...... 4.85 
0 Ss School ' 24-’30.M&S15 4.70 |to 4.60, % Se Pe BOGE. a nemmanl  - ah eR fee 9 1925-1952___...M&S)__._...)_..... 4.85 
Lansing— 3 July 1 1933____- J&3} 99 |...-.--.] eg Gast Orange 4443'25-45 F&A)_....-)..-.-- 4.40 
oBalapduly15'24-32544188 4.60 \to 4. 50 P50 3 guly So ee J&5; 99 |......|-.-]| 5s ring 1925-1960. .J&J|......|....-. 4.40 
os Sewer 1924-’26__J&D/_.----|_--- ee uly i tials J&J| 974% -.-2-. leone] 8 1984...----ccece A&O|......|-.-.-- 4.40 
05s Jan 3 1925 1932__J&J35 4.60 |to 4.50 rae ie Bt ide Rae. J&J} 9514 -.-.-.| | * Water 1983.....0- FED .coccelnccors 4.40 
04%s Jan 3 1930-36__J&J3b 4.60 to 4.50 % y 1096......- S&J| 97.80 ....-..| ..-|| s Water 1933__--A&O}......|...... 4.40 
414s 1937-46_______- ae ic: 40 Little "River Drainage Dist—| | | ella th—4 4s 1955_--J&J)_.--. 2’... 4.30 
Marquette 34s 1926___J&J)_.----|-.---- 4.75 5348 Oct 1924-1933_.A&O)_.---- |------|5.50]| 8 Doc 1 1924-46. .J&D)_.---.)..-2.. 4.40 
Muskegon—5s 1924-25_.J&J\------|-----. 4.70 St Joseph— i 83 une 1 1927-..---J&D)_.-.-.|-...-. -50 
4s W-W 1925-44.__J&Jb 4.70 to 4.50 % 5 CESS: M&S b 4.90 to 4.50 | | Bowe Go 43401 Sep ’35 M&S)_____ ol wanes 4.75 
4s May 1 1934_.___- M&N -...-- ------|4 S20). micsctsances M&N } 4.80 to 4.60 | Essex Co 4148 Road '53 F&A)b 4.45 |to 4.25, 
Muskegon 8 D—5s 1942.July|------|--_--- 4.50 St Joseph School District— s L’d Purch '*25- 46 J&I |b 4.45 |to 4.25, 
Muskegon Co 414s 1932_J&J\-.-._- ete '4.60 mS 1925, 1930 & 1935__-/b 4.60 to 4. 40 m 3 one '24-"49.F&A\b 4.45 \to 4.25) 
Pontiac—4 4s '31-"47__M&S 64.60 |to 4.55 Louis— | t 3 Road ’ 36..-F&A b 4.45 |to 4.25) 
5%s Sewer 1924-1942____6 4.70 to 4.60 3 Bdge-Compl ’35 AaO) b 4.40 to 4. 25 % 4s 1926............ Alb 4.50 |to 4.30) 
68 Wes imp 1924-’28_J&Db 4.75 to 4.70 % ‘ s Pub Bidg & Im | | 43 Hospital 1048-77- F&A 4.45 |to 4.25, 
6s Wat Imp 1929’35_J&Db 4.70 to 4.65 % | 1928-1943 _...__.. Jao b 4.45 to 4. 25) 3.653 Park ’25 to 35- F&A\b 4.50 |to 4.30 
6s Wat Imp 1936-’50_J&Db 4.70 to 4.60 2 4s Insane Asy’m '28.-A&0b 4.40 to 4.25 | Basex Fells (Boro) 5s July 
Port Huron 4s 1932_.-__ J......'...... 4.60| 4s Public Impt 1928 __J&Jb 4.40 to4.25% || 28 1924-1960_...........|---.--|----- -/4.75 











price. 


n Nominal. 


tBasis. fFlat o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1¥0¥, bonds issued 
. after that date by municipal "corporations are tax-exempt and these. accordingly, sell on a better basis. 








































































































MUNICIPAL BONDS [Vor. 118. 
| To 7 
Bond | os | 
onds. | oid. | Ask. Wet. Bonds. | Bia. | Ask. Na. Bond id. | 4 
Santee we ibaa — = | | s Bid. | Ask. |Net. 
Garfield 5 s 1929_. “wes “101, - “103° "| | rnalillo Co 68 peep 123&J) eer eece|oeeeere 5 | New’ h 4 ° ° i 
Gar : 9 3 as 3°] -..||  Se10810p1921___-......|--..--|-. 8 + Fy A Kets ~ omen Jn----- 4.25 
rend 1942F4A __ ee ere eT we Socorro Co "be! 4lop "21. Ane |+--<<= nehese 5.50. yt at . ~y Aw Age + eee pores 4.25 
454s Imp 1925°42...-J&4b 4.50 to 68% | New Rochelle— —" mse = 
Hoboken —4)4s P2940-Jaeg)->222|°22222 450 wawvor 8=6|. |. .| Ss 1930-1950.-- ~~" M&N|-~---- 22227489 
coosccoccoos ee Vecoccooolcocece 4.50 5s Mar 1 1925-1971 _M&S | | 448 Mun Imp’ 25-35. M&N seep asian: 
Site 3 | _...M&S8|b 4.15 |to 4 os Soe 4.25 
6s ool 1925-1964. Ja iaedoe ciebad 4.50) 58 Jan 1 1925-1971_--_- J&J|b 4.15 |to 1% Sign toda to 1088 yy < ee jroeees 4-25 
Gs Gower June 1 26.481) ------|------ 4.50 4348 Highway 1963---Ma&S|_—- - ia”)  lusttantiee |------ (4.25 
Hudson Co—4 4s 1948.A&O\_..-_-|-..__- het: 448 Canal 1964-___.__- &J| 109 | 111 --|| 4%eT des. | 
Lise May 1 1050... M&NI.....-|-2.-- 45) 4448 Canal 1965_--...- J&J| 104 ae be 4% —— 1965. - - - . J&D} 10474) ------| __. 
‘s a Park 1059 & '64.M&N|-.----|-..... wr $165 Highway 1965_._.M&S| 104 | 106 rae ae - 1963 anime °°" . 35 ito 4.20 % 
ere ne, 8-ear----~-|----- 45 4448 Barge Canal 1945-_J&J| 10234) 10394! ~~~ $138 (old) May 1957.) &S) 104 *4|------| --- 
ge fined July 1826-3419. -~-|2222- 4.45 4148 Bonus 1925-1927. A&O > 4.10 |to 3.95) % “| 4338 (ew) ‘Now °87. ie aga | ene 
op need July 18 SE SEAS. -----|------ 4:45 415 Bonus 1928-1942" A&O b 4.05 to 4%)" | ‘gs saew) Moy 57 _MAM 10606|------| --— 
5s School '63-J&D)-.----|------ 7 43 Bonus 1943-1949-_A&O b 4.0 p stock 1967_J&J) 104}4|_.---- heres 
—- ay x ass eyed eoeece|-o---- 4.35 43 Canal Term 1942____J&J| ‘so Mot i128 Corp stock’ 24-'32S&J)b 4. 35 to 4.20 % 
O {98 Dee 1 1931-1085 J&D\.. ~~ |222 27 rer 43 Canal Term Jan 1946_J&J| 100 | 101% ___| $335 3 sob opt 1971.J&D15) 104 34). .-.-. | --- 
Be gold te ia aaa a 3ai 4s g High Imp Mar’58_M&S) 100}4)_.__- | ri] a%sl opt 1930_..M&& 992 | “s-sce| one 
50 ond eneeee 1006 EO 77-|-7-7-- 4.35 48 8 High Imp Sep '58. M&S! 10034\---~_- lon] oie eons iséa ~~) 1o0se 100%) --- 
4i¢s Refunding 1928.J&J|_-....|.....- 4°38 4s Canal In ‘uly 1960 by rir ss) 10134| 77) 438 Mar 1 ie¢2. -- eee 10038 ratam joe 
‘ s School 1945____- J& J. re a 435 49 C i Ju 0044; 101 - rite April 1 1966__._Ad epee psec 
p School 1988...--JHZ.-----|------ 4-35 4s Canal Imp Jan 1961-J4J) 10034) 10154) --| 4348 Apr 15 1972 "MEOIa seotdl 7-7 22| 77 
s Park Mar 1961-M&S____._|_-___- 4:35. 4s High re Mor 1961 J&3} 100 | sates, --| #2 ous 1936... NI 9554 "9777 nee 
oo----|------ ++ mp Mar ’61_M&S| 100 -o- ee 9554| 97_ | --- 
de Water 1032, ----A&O ~geaahe ae 4.35 4s Palisade Park 1961. - M&S) 100 10154 “1 = Nov 1955......-] M&N| 95 | 95%4 hie 
Kearny rye 1936 oes a leweces 4.35) 4s Canal Jan 1962___.- J} 10034] 10134) -.|| 4s Sactee oo +577 MEN 95 | 9534) -.. 
J april 1962..--- REEresonsooeses a75 4s Highw Imp Mar ’62- mas 100 1011<| ... 4s N OTS: ay '57.M&N} 9534) 9674) --. 
sant RR, 70 -553-GhD 2o----|------ 4.75 4s Canal Imp Jan 1967. J&J| 100%4| 10134, “--|| 4s alll +> ilies 5c Mts id | oe 
oe Bee tap 2t, 08-a0 ~~~ --|------ 4.75 43 Highw Imp Mar ’67-M&S) 100 | 10144] 77] 3%s Bkl agg ae 95 34| 9634) -.. 
Lodi fe 1925-1047... J&J|..----|------ 4-75, 4s Palisades Park 1967- ra) ign 101%4| 2.| 3s D'e1e27 Bx MENG f3el hoe) 22 
eg) 7 eemmetate ena iii 75) 3s ees: 4 98 a - .35) 4.257) ..- 
Lyndhurst 58 eT a Fr pussvelowcens ys 3s g July 11958______- 98 | 3135 ¢ Soompt 1941-M&Nb 4.40! 4.25%) ~~ 
eS Sonal oes 90 23g Canal Jan 1 1959-- “$i5 98 “ll 3%2s RP abe 1942_-M&NIb 4.40| 4.25%) -~- 
Mercer boraiza 108 Jas pecuacldsenes egg) Albany tis (24/28. J&D\|...--.|-- lcis| 373% 1948-1950-M&Nb 4.40 4.25%) ~~~ 
--J&)\..----|------ 40| 4148 Water 1924-34_ ee me wo 4 15 os 1952-M&N 86 874! -- 
4s Rosd 1983. ---.-- J&D)------)------ 4.40! 41490ct 1963 ___._. ime aed” ¥ |, He oe Exempt 1953-M&N) 86 8714| -_- 
B40 April 10 al SUF EAI socenn|-0---- ers, 4s s Wate t9si- “MEN ------|4.10] 31398 Waren tee: MAN, 86 34) 568 — 
Middlesex Co 44e'25-'34J&J|___-__|--___- 4.40) oe 54-555 J&D|-.---_-|------ 4.05| 3148 Exempt 195 8953 +> ee 
ae a | , } a 5_._.M&N 53 
Os Road 19241931..J&D\_. 440) ‘ Poe ge 25-63 J&J)_---__|------| 4.05, 3%4sStk April 1°54 | 8544) aoe a 
s Fund July 1924-1939- pages apdiabdege 4.40) § Park 1925 to 30 - -M&N|..-.--|------ \4.15 | 34s Nov i929 ree 8574) , 26 mine 
Ete eee be 4.40) 3248 Pub Imp °25-"34 Mc cccckssatan 4:15| 38g Dock 1924 Bx_.) END 4.40) 4.25%) --- 
ti Brid e 195 to 31 J&J| cntaiteaiainaras! \\siiieibaia dine! ¥ 40! any Co—3 43’ 24- 25 F&A) loecese|cecece 14.15) 3s R ¥ 4 1950 E x.-M&N b 4.40) 4.25 otal 
PPD «ad eee $40) 3)48 Aug 1 1928-_- P&A\-—----|---2-- 9°15] ee Bette eee tem MEN) 4.40) 4.25%) -.- 
Py ey ky epterP So e 8 1936-1937-1938.M&N|__..._|_._. 4 ae 48'41-48 M&N)______|-----. 4.30 
34 8248 1026-94 5 MAB 1B ------|------ 4-90) Allegany Co 4 140'32- 36 MAS -2-22-|-2—2—- 4:25) $340 Gehool 192520, FEA ~~~ -~|0 72277 430 
Site i Som tate '44-44.0)------|------ 4-50) Aubu'n-4149 Dec6'24-315&6|---=~-|222222 4.25) 4348 WatMayl'41-48M&N/-~72-~)------ 4:20 
— Co—4s’'35 op 05 J&J apni, wieiepaeat 4:50 Petar: F 1925 _-M&N|__--_. owesee 4.20 dats Sew *39-'46 roe MEN een! “ii. ome 
RS, NESEY. . ee | - See Sea 
mearow Soe 9a fe oo 4-50) minghamton 4s, 288°39- 4A) <2~72-|772222/4'90 wae ding NOG eee MAN 2002/2000 15 
see a BH 1044...FAA An tn 4 ORG , Se 06... FEA ccccecloscess |4.20) me aed 
B48 Oct 18'24to'Ss0AkO1 isp tse 138% iiss 1924-1956. 5|---=22]-522- 4.15 Oneida Co 3168 '95°38-F&A~~2227|72227 4-90 
cara b 4.50 |to 4.30 % S Bald “2Y&5)27-22-|-22222)4:20| Onondaga Co: 3s'24-"29_J&d~-~~~7|27722TI4: 
“ot OT586 sng FAA 4.40 |to 4.25 B @ 1935-.-_F&A).._...|------ 4.20; 54s 924-1930... M&N 177777|777777 ber 
Apr 15 '25-61A&015b 4.40 |to 4.25 3 roo lyn— —6s 1924__J&J| es eet 4.25| 4148 1924-1926____. EN ..----|------ \4-25 
am i : 25 4s Bridge 1926_____- ee 4. 26. = ons J&J......|-.---- 4.15 
es me Deo 3 (65 ---aaiee 4-40 [to 4°25 % 3148 g 1925 to 1937---s&J|------ 277771635 Oottaiea Sige teae-dd ane noob oo2 7 4.15 
ds PasValsow'Slop S1J¢Db $40 to 4.25% | 33988 July 101925. STicaccsdiconms 4:25) Osw © 4758 1924-42. M&S -...--|------ 4.30 
: Bew'6lop’51 4&Db 4.40 |t0 4.25 % s gold 1936......- aaa ba BO 39825. 20-MAN ------|------ 4.25 
86 Track siet Fda Dawe 00 (8 4-30 36 Bridge 1925-. ~~ NaN Shore 4°35 Pon Yar é Basan ede roe 4.30 
burg 4348 1084 a3 4.45 |to 4.257 || Broome Co 58 '25-"33.-M&S ----_-|- 4:25] Pence eiooe, 24 to '810et __..--|--.--- 4.50 
nrcalleburg 4148 1934... 0 4.50% || Buffalo—7s 1925 --.__- ee: Iepaa otal “dite tan te 
See Te oi-87..FRA sao)  4}88 June 15 1944-J&D 15)-7-722)-2- 4:05 4520 Wates 1990 63. be |722 777 4.20 
North Be 3 1994-1--J&A------|------|¢-40] 434s June 15 1964-d&D 15|------|------|4.08 Putian Conigs $6 a REA 4:30 
Se Sebo, 1930-88 —- > Soeeed mee 4:75] 4325 Feb 15 '020p°48-F&A|----~-|-----7]4.10| Rochester 5s 1025-20. Fea eee eee S 
0 jeld 5s 1924-1954_|-_---_|--22-- a oe eee Oe ee ono nniooore= 4.15) 58 1927-1931 (coup).-F&A)_-- ~~~ | 2222 _ 2 20 
ie Perens er teths------|------ .75| 43 June 15 1960____- ta | 931 (coup)... F&A) _____|.-...- 4.20 
Qoean Clty ge (6d. Faea -7-na" foo 4-75| Sie Parke Reg 1099--FA|--2202/2222/AG)| Cede dan 18 1993 geal 220227 +7 
ce ' searek ogame 75 PE | ieee baa | 4348 Jan 15 1933__--_J&J|-22722)2T III 4. 
= — oad to °82.J&J!____..|-.---- 2-5 Cohoes 6sRefWat’24'45.J&J|______|-...-- re ; “ punseipey 1945 -M&S)______|_.... 4:05 
348 School 58. ---- ESR ------|------ 4.50] Corning 5348 1925-60. -Ma&s|--- 7 ‘sae sao 4938 Fab Imp 25-(48.F&A\_..--|------ 4.05 
Beas 1901-38002 4.50) Cortland Co 4348'24-"51 Jé&J|_~2277|2222-- $301 Siteieanieene |------ 4.05 
ene et tem) Bren RR oC) A do 
> Cen fae oh” TE titre -50)) Elmira—4s 1935_._._..M&Sj____..|.----- 14.15) ‘on tan sant 777 |------ 1 
ie on IRB ae at e@--—---- Sia] _ 3s rete age oe AO} ooo ee Poy hegre feceee eee 
8 en Im ae oe ee . | 39 dee & SOOO Sebo cecclocceeces Coceee ! a ’ ae ee eee —— 4.15 
+4 "26-48.-----M&N ------|------ 220 Erie Go 4s'24-36tax-ex J&J|____- ‘7 $70 mi Ref 1933 opt °13-J&J|__-.--)------ 4.15 
iiss Hef 1044-----MENI 222220222 4-50] Franicin Go stee'at "40 Ma&eS|-70227)72-2—"l4-25; 348 Fund 1024, de Dl 2272 7| 22227, $33 
ee eee 00) anal U 0’ "an| -=-=--= ae . 
Passaic Co—4s 1924 eee eee 4.40 Garden City o— D|------|------ ~— ae s77Et Sept 15 °81-J&J|-- = |. -- $25 
6a 1925 & 1926 =a 8 24 to 1063..--J82 ie a -%aQ shat ahedating wenn 
5 8 1924-1926 ‘reabeing: went om SPSS e¢ oo-| Geneva—4s Water ’ 6_A&O Se Vane +. Bye Se ae 10° 25- *38- -M&S PS ee en esrse 4:50 
Bl4s 1927-1934_____ M&ND 4 70 to 4% G- Glens Falls—4 4s on sewer sale i 4. 150 Fi ket 4s" 24-26 M&S}___.._|-.---- 4.60 
5s 1935-1959____- M&Nb 4.70 to 4% & G Aug 31 1924-1928___F&A)______|....-- 4.25) Saratoga Ly pr 24°305&J}__----|------ 4.60 
4348 1933 to 1944_.-M&Nb 4.70 to 4% % roton 68 Wat '24-'50-M&N|__-_..|--.--- 4.60 | Saratoga S co Ee wcennnccofuccoes — 
Sit bee 1 isee,, Cea trol SUS | Belt eabiee 4.30| 4448 Park 1925-4 
4s 'N C Hall '24 to 33_J&Jb 4.70 to 434% | Hempstead Un FS D No.1— || Scarsdal 4 Agr Ora ey oH penne beta 6.38 
Perth Amboy ths Apr 1944. 4°70 § 1924-1929______ J&S\..--- 4.40)! Sch: ~ +48 1924-45-J&D}______|---.-- 4.30 
s School 1038........|......|...... i4°70) ee lnewaudal tw he enectady 53 1924-33_J&J)______|...._- 4.25 
s Fundi aT: A&O ee ee ee 70) 6s 193 1-1954_-__-.___._. eae: rem ees: 4.50 ti3s 1925-1931 _ - _ - - ore Peesea/|eeeese 4.20 
leld—48'24 to "84-Jé&eD/--702) 222 4.70) Herkimer—4}48'24"27M4N|--_2_2)----- 5°50 Gentine fa tee aa Ra i ndcunkvooned 4.20 
ioe eT 70) fete -80)| Schenec Co 4548 "43-"B8_J4e4/-~2227/222727 4:15 
oe Weres 10ae40 2727 7\-7777- 4.70) 4348 igh Sch '25-'32 A&O|______|. 4.35|| Goarneecr inate tor Dis ccanslescasa 4.60 
Ridetiala 5s July ’24”’ ee 4.70 Irvington 4. 103 °24-’"36_A&O split: Mintle, 4.35 ree mY gy 27- 53. M&N PRRS SOTO SCORE 4.40 
Ridgewood 6s 1924-"26_F&A_.....|...... 4.70 Ithaca 4.303 '27 op var_J&J|_.___-|----_- 4.30 Sutt ane 8 $ fs F&A! aniietiatad, ulate 4.25 
Riverside 5s 1925-'32._AéO0)._..___|_.__.. 4-70) 44s Rer Water 942. _J&J wg, Ribepek 4.25) 4 y Oo 24-32. J&d ‘eet Wheteiedate 4.15 
Sea Isle City 58 1943___ F&A POKeuiogenen 5” \ Jamest’n 4s Mar 20'°43_.A&0|______|----_- 4.15. Ss 48 Oct 1924-1939. ~A&O} Reseeelcorcooes 4.15 
fe Po 81043; --F&A...---|------l5 || Jamestown S D 58 1925-29__|---277)------ rE nel gy ly aR + art ~All mee oem 4.15 
Summit 4148 Sch 1941, igs aan .— 5s 1930-1939___..._. SNR. camcahabaey 4.30 May 15 1924-1938_____|.---7 2/7777 4.20 
4s 1933- “nora ae pga 4 || Johnstown 4%s Dec 1923-37!_.....|------ 4.30 5348 1924 1960____- &$)......|---- 4.25 
oo - - MAN 2 -|-.---- 40 dKings Co 43 May 1 1925-44 Sen paaea pintcdencekcs 4.30 4748 1925-1944__...M&N/_.___. ents 6 
oy 1924-51____A&Ol___ 4.40 i} Kingston 3 4s g ’25-'36_ A&O Rvtetess we tee 4.20 : __— 1929. ..J&D)_...__ |... 4.15 
s Water 1943_---A&Oj)______|-7 77” 4.40) hee rt 448 1924-1944. __.|----_- 100 | - Toe C 30 1925-30. + | eee jeeree re 
sity man 1080. 2.20. | _ 4.40 8 Sch 1926-1944 eo b 4.30 to 4.25% || T .- Png wont we; 2 MEE pial | pcahatietartic 4.30 
$1ga Sch Nov 1 1990 M&NI.2272|777277 4.40 Madison Co 44925-2061. £35) *"tsga sewer 1024-1983.Jé3 ~~ penis 4:60 
Uniee Go 4340 1087 Mast 222272727 4.40| Mamaroneck Un F 8 D No 1) 7/7" ot 4349 sewer 1924-1953_J&J --~ ~~ cocees 4.60 
NO apsilateaadat ate Sant: 4-40) 5348 May 1924-'28__M&N)_____ 4.50 Hy ue 1924-1950. J&J)___.__|-..-.- 4.65 
4s Oct Re eee 14°40 514s May 1°29-'52__M&N Septet Ket .. 4.50) 6 Ss ater 1924-50.-J&J)______|---... 4.70 
s June 1 1926..._.J&D|______|_..__- 14.40 ar leport 4.35s’24- 42 pai Seen: 4.50 T s St Impt 1931-.-J&J ______|---_.. 4.70 
a Uy Passes ieee hee : 4.353 Sewer’24”39 . J&D|_..__.|_...-- 4°50 "es 10264 1924-1925--J&D)____.-|--.... 4.25 
en 4s’ 24-28.J&D)_ 4.75. Middletown 34s eee 4.25) 1926-1940 =---A&O)______|-.-.-- 4.45 
eccce|cacace . Mt Vernon 448 ’31-’43_A&0 er oe a 4.25) 8 School 1924-31_ “F&A\__~~- —e * 
hed a, 15 2460___J&DI_ 4 75) 5s 1925-1934______ ee oe 4.30 s Feb 15 1925-1957 _. __| atin ecdinaiens Winlaintntn: 4.30 
West New York, 5s '36-M&S cee oe end A75| 4520 Wnee aa 7 ee wontoalnocons 4.30 i Water acne A Ses 4:20 
w ’ ee ee eee | a. —-_ hd “Onn She Eeeeeee 4a ee ee neo . 
4}48 '25-'67_-F&Al_...../ 2... 4.90| 414s 1924-1943... J&J}__----|------ ose 34s Water 1924-36. _J&J______|.-..-- £20 
|| 434s School 1962-73.M&N\______|_..... 4.20 iy yr 4/48 fess -35- MAN... _- epee 
NEW MEXICO 4s Sewerage 1950-55_M&N|______|_-___- 4.20 s Pu °25-°42 A&O.__--|-.---- 4.20 
5s Jan 21925-1928. J&J 2|......|...... 4.30\W s Nov i 1 24 to’35 Nov}... _--|_.--.- 4.20 
‘ 8 Tef 1953 0 1933. Jed 4.50 5s Jan 2 1938_____. ET cckedlcecamd 4.30 arse U mon Fz 6 D No. 10 
4548 Dec 16°: om (Saeed bebe 4.50 Nassau Co—4}4s'24-'29_Jé&d) 22 222|-- 222. {em Lee oo Ne 4.50 
Fund 1939 9 "tote --maes eed $50) Se Aug 1 1028. ---..5---)-22---|------/4.25 a04a 1990-68..-- =~ sal-2 222-222 428 
as a + ae ‘ <" eetong: eae apoE 25) 4348 1924-53... _---J&d)_-----|------ 4.25 
fiers 44s * aa... “5°9 ifs Ret 192¢1038_-MS|-~7~~|77277/4°30) be 1926-1945 ~2=+2--+ 2 eee eee 4.20 
wcoone] 5 | 4360 1088-1048.... 54D) |... 4 | 2222+ ee ee ° ° 
-o------|------|------ 4.90/| 3%4sCourt euns'se Wake ages haba, « . 4s May 1 1938_._---M&N)___-__|____- 4:33 
ik Bee a ieceeeaiins a cee Dak : 3ige Sewer’ 25 to'27 M&N|____-_|--___-|4.25 
o Basis. ¢@ Now part of New York City /flat price. n Nominal 
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STATE AND MUNICIPAL BONDS 








Bonds. Bid. 





Watervliet 6s 1924- 30___Var 

West Seneca 5s '25-’38_A&0 

Westch’rCo3 4s’ 27&'’28J&D 
24s 1924-25 reg_...J&D 

s Ss Am NS -.--25 5 

Zo > 1 1980-827 .-J&D 

rts rare ed y 1962-86J&D 


§i4s Sch 1931-1936__A&0 
s Water 1931____A £0 

W cotta Msily 15° 24-425&5 
Core —te 1925 
8 Jan 1925-1926__A&O 

; Jan 1927-1961__A&0 

s July 1 1925-62__A&0 


4 
Ss April 1 1925-27____- 


Ge 1924-1938_._______ A&O 
oo ag dey {CARGLINA 
oe 
s'Seoo! 27-"46_ oc neh Ed leoccce|. 
t 1927-1962______ _-S&I 
ne unding 1950______ J&J 
4s Building 1951_______ J& 


Albemarle 6s 1925-38._F&A------ | 


Asheville 5s Ref 1941 __ J&J 


&J 
5s 1924 1957__ _I&ISO 5% 56 90,5 
5i4s Street 1925-36. _F&A------ 
Buncombe Ce Se’ 24-"46_J&D6 5% \to 4.90 he, 
4 s Funding 1939_.M&S------ 
ridge 1928-37___A&O 


Cuarlottenscneadee 29_J&J 


5s Schoo) 1925-46.___F&A5 4.80 | 


5%s Fund 1925-29. F&A 
Ss 1924 1930___._M&N 
Bs 1931-1948_____ M&N 


3 Water Oct 1’41_A&0 
s Wat & Sew 1942 J&J 
etry sSewé Lt’ 413 &J, 
s Pund’24 te 1940_J&J5 4 
bs ater 1925 te 1945. sas> & 
Bs Fd & Sewer 24-39 P&AO 5 
Granville Ce 4%s '39_M&N 
Greensbore—5s rw "30 owt 


is Water Mar 1935_J&J 


5s Aug 1 1942 W__ 
4s Water-Werks 1954_ rs, 


Greenville 5s W W '58_F&A------ 


6s Water July 1924__S&J 


{redeil Ce 5s Aug 1°42_F4A 
Lee Ce 53 Read 1952__M&N) 


Lincoln Ce 6s 1943 & "48 J&J 


Ss Bridge 1937-1951_ F&A\- ----- 
Co— 


Mecklenburg 


és Ref New 195¢._. _M&N 
Pitt ve Ss 1925-36____ MAN) 
4 1943-1947_____ Mé&s 
33 Pand eS Taee ROU. 


= A& 

unic Bidg 1839__J&J 
Ss Impt June 1 1944_J&D 

Rutherford , A 5s '24-"52 $54: 


Surrey Ce 6s Ma 1933-1958 
Wake Co 5s Pund '48___J&J 
Weldon 6s Jam 1925-1942. __ 


—— n— 


& impt 1955_ wee 


4 


ti 1924-1962______ A& 
4 


53 gen impt 1944 _____ 
4 


4s July 1 1952_____ S&S 
66 [mpAug16’24-30F4ZA15 


NORTH DAKOTA 


8 1945 & 1948 Ser C.J aJ 


5 ses July 1928-33... ___ J&J 


rand Perks 5a_May '26-38 


Ward Ce 44s July 1925. J&J 
OHIO rod feot-nete *) 


43s 1925-19032..__ ___ A&O 
* akren 6s 1924- 1940. .-A&O? 4. wh 


m= 1924 & 1928_____ 


sww 1924... _M&si 
s 1925-1929_____ &J) 
°3 s 1930-1937____-_ I&SI 
*5 44s 1938-1951_____ J&J) 


A& 
°4146W WDec3l’ 24-37J-D31 
A&O) 


4s W 1942 


Alliance 44s 1927-32__J&D 


Butler Co 4s 1924____J& 


*414sF1-Emer’ 25-31 M&N| 
Cambridge—4 48’ 25-°34 J&J 
*5s Sewer 1953___._M&S 
*5s Sewer 1931-37__.M&S------ 
ona Sew 1953_M&$------ 
8s Fund 1924-37__J&Db 4. 

ong ater 1944-1959_ “A&O> 4. 
414s Water-Wks ’30_ ie 4. 


4s 1926 & 1927_____ F& 


*Canton 8S D 53 1954 - Akos 4.8 
*5s Dec 10 '24-'26 J&D10b 5% | 
PRUE BEE Ocnccassocend ib 


Cincinnati— 


ont Funding 1928___ F&A)" 
sImpMarch 1941 M&S, ery 
siImpFeb '46, 51 F&A’ 
s Mar 10’31__M&S10 
“. 2... =r J&JI 

of} uly 1943_._.. T&S 
- Sewer 1955___._A&O’ 

s Sew Sep 3°37 M&S3 


ae. MES ..-.-. 





s Mar 1 '27-'56.-A&O------|_..... 





%,. *Dayton—5s 1925-°32._M&N 


Dayton SD §%s'4161M&S3 














di ille (in Cincl ti 


at & Sew 1952_J&J|------ 
4s g Ref July 1 1929__J&J. 
Winsten-Salem—5s ’25 M&S 


J&Jd 
58 rt 1924-1947__ -M&s? 4.85 lta ‘4 75 %, 0 
s July 1 1942____. _J&Ji------ -... 




















any, ater '45 op 25 RRS 
3s Water 1939 op '19_ F&A-_.___- 
Cinc 8 D *4}4s 19 +.AeeS pened 
- £938 0 t 1906__..M&$.._._- 
194 t 1912. _A&O...... 

cise land*5 4a 1940-70 J&D)\_.-.-. 
4 1932-1933__._._.J&D/_.-.... 

s Pub Hall 1970_J&D)_____- 

W 1936-1968._J&D)_...-- 

243 sStimp Feb 1'34 F&A\_.-.-- 
s March 1949__.M4&S/_..._. 

s Fire dep’ °30 A&QO)|....- “ 

“4 cieaclarkavisdg Fawry 2 4% 
sClarkA dg end: Seenes 

s Park 1938__..__.A&O)_._._- 
Parke 1990-1031. A&O india teint 
So Cross’ ,30-A&O) nian taal 





*4}68 1929 to 1935._.____|-.-.-. 
és July 1 1932._____- J&J|-.-.-- 
*6s 1924-1928__....J&D)-..-.-.-. 
Gs 1929 to 1935... _J&D--.---- 
Cleveland Heights 2 


5s St Impt 1925-1932. mes) 5 4.50 
4s Sewer "33 opt °13- M&S a ai ine aa 
és Wat W '45 op '20_M&S)---.-_. 
3446 1932 opt 1912___J&J)-.----. 
Columbus 8 D 4s 1926. yT ncmee 


| Cuyahoga Co *63’24-39 A&O|..---- 


*5s Bridge 1924-27__A&O-..-.--. 
*5s Ref 1925-1932... A&Oj)--..-. 
*5s Ref 1932-1939_.A&0)-....- 
4s Ref 1924 to 1926._A&O--.---- 
4s 1024-1941......- A&O}..-.-- 





eo 


PPP Pe PPP 


*6a Gen fund 1928__.A&0 
264 W W Imp 1944 J4D 
5s W Imp 1945__ F&A’ 
3sW Wimp 1940 J&D 

s Bdge 1933- 39_A&O 


eetSsce 
NNKADEand 
CAAADSACA 


*5s Mar 16°25-’46 M&S16 


Best Live Liverpoct—4e 1940 S&d aaaeu 


1924 to '38_J&D_..... 
Ww w 19 29-1946. - eeheee 


| *FindlayCitySD5s’24-27J&Jb 4.70 


Fostoria—4s 1925 -- . -M&S, ate whee 
*53 W W Imp ’25 °40 M&S 4.70 


|| Franklin Co. 4s 1925 on 8 eee 


*5s Fl Emer *25- "29. mas 
“5 sHos& Bge' 25-35 rte 
d May2'27-'31 M&N2_._-_- 


Hamilton Co *4%s'43_F&A_...-. 


s Oct 1 1939____- A&Q\....-- 

te H J’ne’360p'16 J&D)..---- 

Ironton *4%s WW '36_J&D-..---- 
Lakew —o 


4 1924 & 1925..A&0..-.-- 
4 : 1926-1939____- Ra 
*44s Oct 1945____-_ )*. =e 
*58 ark&Imp’ 24"41A&0)_..---- 
*Lawrence Co 5s 1934- M&Sj....-. 
iso. 4s Sewer '24to’25A&0)_.---- 
5343 Sewer 1924-1947____b 5% 

ot 4s Oct '24- Oct’ 30_A&O}._..... 

3 Ref ’30 opt '25__A&O}..-.-- 
wee n 5s 1924 to 1932. Cc ) a 
*53 W W Ref ’24-’27_M&S)_.--.-- 
*6s Fd Sep15’24-28M&S15).._.-- 


i] hee Co 4s C-H 1944_M&8).-.-- 


*5 14s WatSup '25-’30M4&S)b 4.80 


5s 1932 opt = ee 

Marietta—*4 4s °24-’"33J&D/_...-- 

34s 1931 opt 1031 ar icwcece 

Martin’s Fy 5s '26-'44_ “M&S)..---- 

Miami Conservancy Dist— 

54s si to 5 yr mat’ y) = 

: 5 to 10 yr mat het wea 

3 (after 10 yrs) --.J& ceoum 

Mil letown 4s8’300p’20 FEA moned 
Montgomery County— 

*58 Fl Emerg ’24-’42 J&D/)b 4.80 

Newark *4%{s 1925-"41_A&O0)b 4.80 


| Norwood—4%s 1925..J&D)_.---- 


Se re A&Q\....-- 
Portsmouth—4s '24-’24 J&D)_._.-.- 
Sandusky 5s '24 to '26_F&A\..---- 


|| Springfield— *5s 1924-19346 4.60 


4s 1924-1925___.__. M&$....-- 
Springf’'d SD*5s'24-’39 J&J2b 4.60 


|| Steubenville *59’25-"35 M&Sib 4.70 


— Co - M secs BOG -o<cue 
S I IOGT .. cc ctekeon b 4.75 





Toledo aww are 7 = 


5s Se t 1925-42.___. M&Sb 4.60 
*63 Gen Fund 1929__F&A/_...-. 
*63 Pub Wharf 1960_M& 
oat Sewer 1949___.. M& 
s Sept 1 1928__-M&S ee 
3 Wat 1932-34___J&J J 
Gs + 28, '33&’38F&A_.-.-- 
(See ARG). oc0se 
4s Park July 1 1942__J&J}_.__-- 
3 Refund’g 1930_M&N/_.---- 
Toledo Sch Dist 4s 1923____/_...--. 
) 3. Sees Sere 
2 . ees ee Saee 
63 192 


M 
6s 1931-1960._._._- M&NDb 4.50 


Warren Co 58 1929-34_-M&S.____- 


*5s Police Bdg & St ’24-"32b 4. :70 |to 


*434s 1924-1957___ _A&Ob 4.75 
Youngstown School Dist— 

*414s 1944-1947__._M&S_. 

*53 1924- 1944------M&Sb- 5% 
Zanesville—*5s City Hal 

& Market 1924-39__ M&S pean 









@Subject to tuxation. Sy a0 amendment to the coastitution of Ohio adopted Sept. 3 1912 bonds “4 after Jao. 1 19 - by municipalities ip 
State are subject to taxation. b Basis. mi 


Bonds issue prior to Jan. 1 1913 are exempt from taxation. 





OKLAHOMA 
s Oct 15 11020-88-AGO18 
-2 &A 


1936 mM&s 

—5s 37 op’22 F&A 
M&S 

Wii19 

8 D 4s 1933__J&J 


eee ge 1931__Var 


gee Bs far 15 1943___ 
8°24 to’ ma 9 





GO 

Hy y hway 1925 

ighway 1925_...A&O 
5 tees *25-Apr’44_A4&0 
8 1925-1944 Se) ---8 22 
iwer 1924-42 
is Highway 1925- 41.77 A&O 
4s Aug 1 1928-1933__._.F&A 
Albany 5s ref ’310p’21.A&0 
Astoria 5s 1953 J 
| 54s 1925-1949 
Baker City 5s 1886---- Ban 
Clatsop Co 5s 1934 
Colum Co 5s’25 9303384, AO 
Dalles City 5s'24-’26._.M4&N 
60 /Eugene 5s 1942 M 

tonomah Co 4 
5s meee 1925-19 SAN 





PI 

eect ct 
Ssssssess 
prea ae 
bo bo 9 69 9 te i 
RAMRAOO 











oye AG aug iS F&A 

Fa 1925__A&O 
fk Dev 1924-50M&N 
s Dock 1943....M&N)_ 
s Oct 1924- 47... 3389 


9 M 
Ptof AstoriaSsHar’ 24-’29J &J 
Pt of Coos Bay Harbor 5s--_. 
Port of Portland— 
4s Dry Dock 1934_.__J&J)_ 
Salem—5s Sewer’ 25-’33M4&N 


pennsy ives 
1 1951 Series C__ 
Paty 1924, see. 1934, 
I&S 


[ante ote, 28 & 127_JS&J 
4s Street Impt 1937_M&N 
s 1924 to 1931___.A4&O 
|| Allegheny Go 4 Ys '43_ -Man 


4s Bridge 1942 A 
3s 19 20 t 1922 - -M&N 
*34 opt '14_J&J 
4s Ref 19360 t 1916- _J&J 


|Altoona 8 D és 125 to '35A&0 


| °30, °35, +40. 45, 
| Braddock 4\3’ 24- ris M&N 
4s 1925 to 1935 &N 
Cambria Co 443 '24- i 
|Chester—3 43 1929____J&J 
4s '37 opt '17 tex-exm_J&J 
4%s 1930-35-40 J& 
Chester S D 4448’'32,-’37-"42 
Easton—3%s 1928. "__A&O 
Easton S D 48’240p '14 F&A 
| _* %{s Sch 1925-39 A&O 


b 4.70 \to 4.55 
64.65 ia 4.50 


SSSsssss 
PP PP Peee 
crm bo om 
CUCaouaocun 
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eocj*ecccs 
ofthe eee 
Division 
ee Rss 
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oocln eee 


1 + FWWCBBVRVE 


OOOO. - +--+ eee 
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no 


oct ct oe o co ct ct Cad ce ct ct ct co C* 
SSSSESS SSSSSSSSSSSSSSSSS 








ee SR SS Se x, -—— 
RARARAARAARS Da aan 


Be OAT TT 
50 Fayette Co 4s Road '26. reel 


1 1 1926-32___M&S 
mp ’25 to ’36 M&S 
4s May 15 1924-1953-_-- 
Johnstown 44s 1924__.M&S 
} § 1925 & 1930_____- 
uilding 1930 opt M&s 
mt... Co 4s 1 44FXA 
Lancaster 3s ’'38 opt ’28.A&0 
34s Sewer 1934__._.M 
LancasterS D 4s Ma 
|| Lower MerionT p4s,4 
0|/McK’p’ eDey - 


45 |Norristown Sb 
Philadelphia—4s otis 
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Soe orooesrorerrerTrcr OO oR ese reese ess 


Srwanmwiby www iivivivivinibiiwty 
SOMA ananana Gana aagaaaacnacogn 
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—_ — 
SESSSSSSE 


y J 
aSD st Yedbees 


Pittsbureh—4 Mae 24-"50J&D 
| 48 May’25o0p’10’22M&N 
43 1925 to 1927 
4s 1925 to 1939 
gs '25-’38 taxable_M&N 


RAAT SAAR 
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al-avel-avaval-aveva-avareaa 
er apererereretet=l—t— tt 1 
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To | Te 
Bonds. _ ~Bid. | Ask. Net Bonds a Bid | Ask |Net. Bonds. Bid. | Ask. |Net. 
| es means uemmetil tema 
Scrant 8D 40'25-'28-'33A40 b 4.25 ito 4.15 IM emphis 8 8 D 4s 59. _J&J| ae vctoedil a Norfolk— 
8340 1924-1932_____. Alb 4.25 |to 4.15) Nesbvill | 68 Oct 11950_..___- A&O}....-.- leooece 4.85 
niontown 48’28 iazexMen b 4.20 |to4.15|% || 668A rl 1925-1942___A&O)-.-.-- = '4.70| 1s School Oct 1°61 A&O\_..-..|------ 4.75 
aah’n Co 4348 '25-'34 M&S)b 4.20 |to 4.15 4 | 58 March 1925-1960. M&S.----- esc 4:70, 5s Municipal 1949.._F&A|------------ 4:70 
1925 1988... ....M&N_b 4.20 |to 4.15) 5a March 1933__-_-_-- M&S)...... l dietindl 4.70| 8s Municipal 1969___F&A)_..-.-|-.---- \4.70 
Barre3 4s'25-'20F &A|b 4.25 |to 4. 15 \% 5a School 1924-1945. _J&D)-...-.. nies: 4.70 4148 Munic Impt '42 M&$|_____-|------ 4.60 
o 1096 to 1935__.-.- J&I b 4.25 ito 4.15) l ris Street 1935___-_- | RIN RAIS 4.65 8 ead Apr 1°41 A&O}_....-.|---.-- 4.60 
Ber I '24-’88A40 b 4.25 |to 4.15) | 4 s High Sch 1940__J&J|-...-.|...... 4.65) sImp July 1940__J&J\_-_--- ‘Sea 4.60 
i 1-1940_____- SJ&I\b 4.25 |to 4.15) 4s Water 1928_____.- aR nlp 4.70! rt mpt March 1936- Ma8|_._... lpwocce 4-60 
1940-1945. -J&J'b 4.25 |to 4.15 ‘Polk Co 58 '27-"46____- Piiséupedionanee 4.85, Petersburg 444s 1952__A4&O)}_.-.-. Lpieipal |4.65 
8'290p'09 M&S|b 4.25 |to 4.15 |Putnam Co 4s 1941_July 1)/------|...... 14.85) Fostemouth 140 1940 ves eececaeoceoo \4.90 
York 434 si 34-1943 -F&Al\o 4.25 |to 4.15) Robertson Co4s’41 0p’ i ctedoalecsiineds \4. 85) s Aug 11951____- ae eee |5.10 
3148 '24-'32__M&N/b 4.25 |to 4.15/% err Co—4 4s Sch’41_J&J\------|------ 4.65. s Imp Oct 1 1942_ A&O eegetette émaee |4.90 
Munic 1933-57.J&D)-.-.-- Tena 4,65) s Sch & Sew 1938_ Jas eee wage |4.90 
RHODE ISLAND. || 48 Court House 1955_J&J)-...-- Saree 4.65) be ater 4048 oases ss SE Sees \4.90 
és Charit Inst 1965....M&S| 98%4)....-. ---|| 58 School 1929, 1939, 1949|------|...... '4.65| 668 Refl928___....._- j&3 sencedeoroceieee 
8 gold 8 H 1934____- $43; 94%4/....-- eons ‘Richmond— _ 
B 31488 1930...M&S| 23 |-.---- --- TEXAS. | 68 July 1 1924-1920. -J&J}. . - - - -|-2--- 0/490 
Oent Falls 4s°24-"30.. F&A) 97 |_.-.-- --- | 66 July 1 1930___._--. L? ee ee Ds 
N Prov’ce 48J’ne15'47J&D)} 90 |__---- --- Austin 58 1924-1942____J&J\b 4.70 |t0 4.501% | 4s Ab i al 4.50 
Johnston 4)48 1925, 538Sch Bg& Hos’ 520p'32J &J\------|---.-. (4.70) 41348 St&PkRdSep’ 29 -J&ed |. banks canecelnee 
1930, 1935, 1940.._.M&N| 98)4|_._--- ---||_ 4% % Ref 1924-1946. _J&J|------|---.--| 4.70| 48 1924 to 1930_____- 3 Soa aera | 
'—46 1928... TE lenesen .--|| Beaumont 58 '52 op '32_A&O)------|-.-..- |5 | 48 1938 to 1943___._- bia eee 4.50 
Newport—4 4s '25-'39_M4&S| 99 |....-- ---| 5s Water Works 1954.M4&S)-.----|_..._. | 5 te 1936 - matriaeane ) a aaa 
634s June 1 1924-1958____| 110!4|_____- ---|| 48 1942 opt 1922_____ iiicntenst ©. 2 Ge eccsaceseseun Bliss cccolsecesa Ge 
46 gold 1927__..___- F&A| 97%)...--- ---||Cleburne5s W W’520p’32.J&J|------|------ | 5 : Elec Light 1942. .-J&J. eM eee 
4s May 15 1948_____ M&N| 94 |----.-- ---||Dallas—5s 1931___.__- i hnaidinindcmaal S905  @p 8008... -cacesese segs EK 
8}48 g High Sch 1954 J4&D} 85 |-.---- ---|| 56g Aug 1928______- F&A OCS wetness \4.75 | me A. 44s Ref 1936. “Jas cuits «ated \4.65 
Pawtucket—4s1950__.J&J| 9834)------ ---|| 686 1925-1960_...___. M&N 6 4.75 |to 4.50 e ‘ s Street Impt May ! 1040|_...<--|ec-0--|6-00 
4348 Sewer 1952____- J&D| 9874)------ oon £45 93 1925-1952. _MA&N\b 4.75 to 4.50 % || s Pub Bldg 1941-M&N|-.-... -.----|4-60 
4 Water 1937______ M&N| 93%)|---.-- ---|| 4348 1924,1928, 1938, ,1939, | ; Pub Bldg 1944_M4&N|_..... -.-. --/4-60 
Providence 4s 1927....A&O| 97%4)------ ao 1942 '43, '44 J&J5 > 4.75 to 4.50 % gf eee Ti cncnpelenoase 4.60 
és Jan 11945________ ‘2 yt a -..||_ 48 School 1924-1951__J&Jb 4.60 |t0 4.40% | ts i mpt 1936_.-_- ilcmenosegadns 4.60 
és July 1956_________ J&J| 94%)--.--.-- onal DallasCos }4s80p 10°51 Aprio ntpebahiieindendnind \4.75| Stafford Co 58 1942_.__J&J|_.-.-- ------ 5 
és May 1962______. M&N 94%4)|-.---- ---|| 58 Viad & Bridge Fe | || Tazewell Co 58 1924-46_J&J|_.....------ ° 
és Water 1962_______ J& 9434/...... | cont 1954 opt 1924____Apr10------/-.-...| 5 | WASHINGTON. 
3348 Sch & Br 1920. MAN . i eee |---| ElPaso 5sW W Purch’50.A&0)------|-.-.-- 5 || 6s Gen Fund 1926-1940-J&J|__....\------ \4.50 
88 & Imp 1929._M&N| 92°%)|-.---- ---|| 58 Fund 1951 opt’31_ M&S) pppeentsisesa 5 || Aberdeen 54s ’24-’31__J&D]_...-.------ | 5 
Westerly—4s 1927._._.M&S| 97%)------ ---|| 58 School 1955 opt’35_J&J)------|------ 5 || Bellingham 58 1926-__.A&O|....-- lemowe 57 
84s Water Feb 1929_F&A PEM leecere ---||_ 58 Impt Aug 1 1948_.F&A/------|---.-- | 8 || Clarke Co 5s’35 op 25 Jan 1|_.....|-.-.-- i 
Woonsocket 4348 Fd’41J&D| 97 4|------ _---||Fort Worth— |. || Everett 5s July 15 1931_J&J|_...--|-.---- 4.85 
66 Fund 1925-1935..M&N| 105)2|-.---- |.--|| 58 Apr 1081 i a 4.80; 5s June 1936__-._-._-. SED).2-0--\20-<-- j4.85 
66 Fund 1936-1961..M&N)| 116 |-.---- |---| 656 1929-1934_..__.._. inGeccsulsacees 4.80| 5s Water 1934-1938M4S|_._._- ‘petting }4.85 
s Funding 1944._M&N| 97% -.---- |..l] 8 1933-195 eae i iatinnibicatined 4.80/ King Co—5s 1928_---- M&S|._..-- |no-o-- 4.75 
44s June 1924-1957_J&D| 96 |------ waa As meen A 48opaft’28.J&J------|------, 4.80} 53 C’t House '33 opt Ser ey eee. 4.75 
4 ocd 1925-1959 Aa 103 |....-- ---|| 4% Sch’49 op aft’29_J&D------|_-_--- 14.80' 5s Road 1935__.__-- | eed Neat 4.75 
aang, 1047, Ade Oe ledcone ---|| 48 Refunding 1941_._J&J\---.--|---.-- 4.80| 44sHarb opt '24-’30 Nev1|b 5% to 4.70 “0 
Sie Wat May 1Si.man| 02 |22222- ~27||G@alveston— | Lewis Co 8 1925-32. M&S|b 5% 104.85 %o 
5s Lim debt 1932-1936 J&J|-..---|-.-.-- 5 || Pacific Co 4%s July 1°28-'36|-.-.-- loosen 4.85 
SOUTH CAROLINA. || 8s Grade Rais 1944__A&O-.----|-.-.-. 5 || Pierce Co 5s ref’ 250} *15A&O ewan! leoooce | > 
48 Blue 1928_.______ J&J|------|------ 4.50|| 8s School 1924-1954.-M&S-.----/|_.._.- 5 || 58 Sept 1 1928-3 -g- Sept b 5%to 4.90 “> 
4s nd 1952 op 1932_J&J|------|------ 4.35, oe 1925-1956. __.-_- ivcceeleecese 5 || 4s Ret 1926 opt 1916. M&$)_...-.------ | 2 
leston—4 4s 1928_A&0O|------|------ 4.75) $338 Grad &c’48 op’ 28. Sal behegetegee 5 | Port of Seattle 5s’24-"55M&S|_..---|------|4-70 
4}4s Jan 1962_______ J&J|------|------ 4.65) sGrad&c’490p'’29.A&O..-.--|-.---- 5 | 8 Jan 1925-1955__-J&J|_._.-- loscoce 4.70 
és Sewer 1929_______ A&O|------|------ 4.75 Galveston Count nty— | seattle—ss 1924-1030. _JéJ|--.--- lewna~- \4.80 
4s Refg ’38 (tax-exm) _J&J|------|------ 4.65| 5s Bd Apr 10’5iop’31 A&O-.-.--|_----. 5.35 Ge L & P Sys 1927-41_A&0}_...-- leacase 4.80 
eston Co 68 1937__J&J|------|------ 5 |/Harris Co 48 ’47 op '17-A&O-.----|-.---- 4.80| 6543 L & P 1929-43_M&N/_.....------ \4.80 
Oheraw 58'52 op'32__July 1|------|------ 5.10)/Houston— | $398 Sewer 1927___.- M&S|-.-.--\------ 4.80 
Cigsendo n Co— | 58 Sew Nov 15 1939-M&N------|-.-.-- 4.65 g Sewer 1931____. 5B4lccccn'cace ,4.80 
66 May 15 '36-"40M4&N 15) ------|------ 5 | 88 RefOct16’41 1 op , Si et epee 4.65 3 Light ext 1932__J4&J|_._-.-- | weasee 4.80 
Columbia 5s Ref 1941__. M&S) ------|------ 4.85 bs Mun Imp ’26-'36__F&A 6 4.70 |to 4.65 pt April 1 1929_._. _A&O)..-.-- leseoce! 4.80 
4}48 Water 1945____- J&J|------|------ 4.75, 8 Sept 1 24-1952. M&N b 4.70 |to 4.60 Geastle® D No 1 4)48° 25 M&N|..----|----.-|4.85 
Green ville—5s St 1942. _J&J|------|------ 4.80, 3 Oct 2638 op ’28_A&Ob 4.70 to 4.65\% | s Mar ’25 to '31__M&S|b 4.85 to 4.75 % 
5s Water 1958 opt’38F&A|---- -|------ 4.80, Port Arthur 5s 1924-56.M&$------/|_.---- 4.95 Sno omish Co 5s’31 opaft ’21|_...-- eneaed 5.25 
GreenvilleCo 4148"40-'55J &J| ------|------ 4.80 San Antonio—5s’24-53M4&S$b 4.85 to 4.60 Spokane 5s Park 1927. _J&D|_.____|_.--../4-85 
Lancaster 8. D.—5s '41_J&J|------|------ 5.15| 5s Sept 1924-1953_..M&Sb 4.85 |to 4.60 % || 44s Bdge Const 1931_J&J|-_---.- leornee 4.85 
66 July 1946_________ 3&4) ------|------ 5.50|| 5s Sept 1931-1959______- b 4.85 |t0 4.60/% || 4343 Water 1925._.-- 4a) edened Loewe 4.85 
Richland Co 5s 1933____J&J|------|------ 4.90|/| 58 St Imp Dist No 2 1943-.----|--.._. ---| 4343 Park 1962_____- ape | nadine 4.85 
Rock Hill 56 1951 op St. PS | a 5.10 San Antonio 8 D 58 ’56_F&A-.----|-.-.-- 4.75| 4s Bridge 1924-36_ "Jes b 4.90 (to 4.80 7 
Soertenbure fies ee SE SEE 4.80 | Waco—5s Nov 1 1934- Men cnepaiiiianinméa 4.90| 48 Water July 1 1925_J&J\_._._-|-.---- -85 
Se Sept 11939_.__...____|------|------ 4.85| 53 Sewer 1937_____-_- i nnetdhvamdna 4.90| SpokaneSDNo81 414s’29J&J|___._- Bee 4.85 
5s Nov 1 1943 eececcccccc|-0-e--|-e-e-e 4.80) 83 Water-Works 1942. sa3 iimntiinedind 4.85| 4343 May 11931__.._M&N/_____- sebiea 4.85 
anbure County — || 48 Jan 1 1931- aiedeniainmie 4.90 Stevens Co—4 4s’ 29 opt '19)_.---- aea F 
44s 1925-1927.... M&N|------|------ 4.80 Wichita Falls 6s 1950. M&N-.--__|__-__- 6. 15) | Tecoma —be 24-33. ...J&D|_.....|....--|4-88 
Sumter Co— 5s Feb 10 1960___ F&A 10-.----|___- ott 3 Lt & Pow 1920._J&J|_.--_-|_.... .|4-85 
5s Road & Bdge '28-52 J&J|------|------ 5.10 g Refdg 1931_...A&0}_..._.|-.-.-.,4-85 
UNITED STATES—See pages 16 &| 48 | 3ig8 Jan 1 1939_____- i nnanmeeots 2. |@-48 
SOUTH DAKOTA. WEST VIRGINIA. 
6s Rural Credit '33-'40.A&O|------|------ 4.80) UTAH. | 58s Highway 1927-1946. .J&4 ae lomoness 4.50 
6sSept1941__________ MAG co-c20)-0-00- 4.80 544s April 1 1941______- | ee sean 4.40| 3%s Jan 1 1939_-_.____J&J|_._._- A onikanill 16-48 
Se Mar 10 1081-38. “M&S15)-222--)-222-- 4.7558 Capitol Bldg 1934_..J&J --.---|----.- 4.40| Charleston 4148'41 op 3734) pecoes |------ |4-90 
5s June 1 ote, te gees &D|------|------ 4.75 414s Capitol Bldg 1934-A&O-.-.-.|_...-- 4. 35 | Charleston 8 D 5s'24-’52J&J|_._.-- L.coowe 4.70 
5s Nao fees 24°28... A&Oj|-----.|-- ----|4.70 4148 Road 1939___..._- SRS etna: .35| Clarksburg 5s '24-"63__A&O}_____.|....-. 4.80 
Credit 1939. “Nes sacceslcocece 4.804148 July 1 1939______- Tl tcitintnseaed 4.35| ClarksbgSD 5s’41 op’21M&S _____.|-..... 5 
Averdeen 4}48 Sewer’32 J&J|------|------ 4% 4s Capito ee 2006. RT a naculcncooe 4.35| Hancock County—5s Grant| 
Sioux Falls 5s 1931___.J&D|-.---.|-...-- 4.90 Box ElderCo4 4sSch’32F&A -.----|---.-- 4.85| Road Dist 46 op’32_M&N/_...--|-.-.-- |5,10 
Sioux Falls 8 D 5s 1935_ oe2i------ agnane 5 |\Ogden—4 4s 1929_____- RE aes 4.60| Huntington 58 1944_...Ocet)_._.--|_... .-|4-60 
5}48 Dec 1 1940_____ i. | oes ee 5 | 4s Ret Watt en pts 4.60| 53 Ind Sch D '28-'34_J&J|__-.--|-.---- |4.70 
| 4448 Ref Wat 1933..M&N-.-.--|-.---- 4.60) Martinsburg 5s’430p’2° Dec1|___.-- ------/4,85 
TENNESSEE. Salt e City— || Mercer Co 5s’440p’24A&0 15)_.-.--|------| 
6 July 1 1024-67... .J&J/b 4.65 |to 4.40 || 3 ef 1924-1028... M&Sb 4.75 4.50%] -..| Parkersburg 43 Wat '29 June|------|------ 4.75 
1924-1955__.__ J&J5\b 4.65 to 4.401% | bs Refunding 1941_._J&Jb 4.60 4.40%] ---| 44s June 1 1933..-.3&D'- 4.70 
- 8 1938-1955 aia J&J\b 4.65 \to 4.40 8 May 1 1934___.M&N b 4.60 |4.40%]| __.|| Wheeling—6s 1924____- Nov . 
Ref 1924-1955______ J&JI\b 4.60 |to 4.401% | 8 refunding 1934_M&N b 4.65 4: 59% ---| 53 W_W 1932-1952__J&J) 
ts 1032-1093 wpessccece b 4.60 |to 4.40/% | & W’250pt'15-A&Ob 5% 4.50%| ---| 4%s Bdge '24 op '06_July|______/-----_-| 4.50 
unt Co 58 1926, | leat Lake City 8 D 49’30.J&J|_.----|--..-- 4.60} 48 Ref 1924 to 1936. July) 4.50 
1931, 1936, 1941, 61.J&J|..--..|...... 5 | 4 3 Feb 1 1932____- ete tte 4.60 WISCONSIN. | 
Ohat 4 8 1937_J&J|------|-.-.-- 4.75 s Aug 1 1933___-- eines bem 4.60| Appleton 4148 1925-32. F&A|_____.|_-.-_- 4.60 
634s ref } 51 A&O15)-----.|------ 4:75 Salt L Co 414s’260p'16-F&A_.----|------ 4.60 | Fond du Lac 4443'25-'35 Mar b 4.60 to 4.50 % 
nan 927- $3... MAN)-.....|...... 4.75 | | Green Bay 44s '25-’33_J&J/b 4.70 to 4.60 # 
8 May 1952____-  * | | ea ogee 4.75 ERMONT. 63s W W 1924-1935_.M&Nb 5% to 4.80 a 
‘ 8 Park 1942_____ S| | =e epee 4.7514 4748 Oct” 1 1924-1949. _A&O_.-.--/_.._.. _..| 63 W W 1936-1960..M&Nb 5% to 4.80 $ 
4448 Dec 30 1941__J&D30|------|---.-- 4. 75 Middlebury 4s’41op’21.M&N|) 94%4\_____- ~~~ || Jefferson Co 53 ’28-'32-A&0\b 4.60 to 4.50 % 
Co Rd & Rage La Crosse 4 }43’32 op’22_-F&A)_.-.-- ------ vet 
1924, °29,°34,’39___M&N|-----.|....-- 5.25 VIRGINIA. | 4s Water ‘31 op '21_.J&D\___-_- winaetones 4.70 
berland Co'8s 1956_J&J|------|222-- 5 | | Madison—4s Oct 1931_A&O|__----'_2__-- 4.50 
widson Co 4}48’'370p F&A|-.-.--.|...=--|4.65)\6s deferred ctfs 1871____J&J_.----|_.___- .--|| Marshfield 44s ’24-32_J&J\b 4.70 to 4.60\% 
Co 58 1940... F&A)|-....-|_._._- 5 || Brown Bros certificates___|......|_...-- __.|| Milwaukee 5s 1925-1939 J&J\b 4 4.75 to 4.50 % 
Co 56 1935_.-A&O}---.--|----.. 4.70 3s ‘‘Riddleberger’’ 1932 opt | | §a 1924-1939__.----- a Oey: 4.75. 
Se April 1945. _-_-. A&O|-.-..-|-.._-- AE enna &J) 9314 94% _.-|| 5s Jan 1925-1940___-- J&J 5 4.50 to 4.40 
448 C H & Jail’42__A&O}_-----|-.-._. 4.70 3s Funded debt 1991 --J&J) 74%) 75 |---| 5s July 1924-1940__--J&J|b 4.50 to 4.40, % 
44s Bdge & Sch 1947 A&O}_.--.-|_.-_-- 4.70 Albemarle Co— 4348 1925-1939____-_- J&J\b 4.50 to 4.40) 
Koox Co 5s 1930-1945______|_.-...|_._._- 4.70; 53 Jan 11948________ ses pects Bier see 4.80 3 Park 1925-1935__J&J\b 4.50 to 4-40 % 
56 1940_____ a a 4.70 Arik ton Co— laduct 1924 to’26J&J/b 4.50 to 4.40) % 
6s Wat Ref 1925-46. _M&S|_.--..|...._. 4.70 43 Sch Bldg ’33-54_P&A\....--|..---- 4.85 | asitwoniens Co 43’24-"25M&S|___._- Roatigad 4.50 
8 Fund 1950-. -_- Tindeceslnesces 4.70 Bristol 54s Sch ’34-’53_____ lsagilemansl '5.10| Oshkosh 4348 1925-34__F&A|____-- Laaaien 4.60 
8 Funded &c 1937 J&D|_._...|....-- 4.70 |Charlottesville 5s 1062 M&S___._- _.----|4.80| Racine 4s Ref '25-’30_ F&A) __----|.-...- 4.60 
‘ s Water-wks 1949_J&J|_._.__|_____- 4.70| 5s Water Impt 1958__J&J.-----|_.----| '4.80| 69 1924-1941__..-.-- F&A\b 4.70 to 4.60 % 
4s June 1 1929______ SIL ets te dina is nas ssc ee 4.70 Danville—4s Refg 1931_J&J)__-_-_|_.-__- \4.75| Racine Co— 
Memphis 56 July 1954__J&J|_-..-_|_-_._- 4.70) 4348 Ref Aug 1942__F&A____-_|_.-.../4.70| 63 1930-1940 .--..--- |S | a er 4.75 
Se 1924-1927. -._.-.F&A|_-__. j|______ 4.80| 5s Wat Imp 1924-28_J&D__-___|_____- 4.80) Wausau—4 4s’ 25-'33--A&O)b 4.60 to 4.50) % 
River Term ’25-’48A&0)b 4.80 |to 4.70% || Lee County 5s 1925-41__J&J)_-_-__|--_ 22 '5°10| WoodCo—5s 28,'29,'31A&0|___-_./._._- 4.60 
Se Audit Mkt '25-'49_J&J\b 4.80 to4.70,% ||Lynchburg—5s1926opt.J&J_-----|------ eB Rup iiaendiewneteer tet writes 4.60 
4s Refunding soap i tdienlsaodien 4.80 4148 June 1 1927_J&D/|.-----|_----- 4.75| 88 1937 & 1938 seamed PE Ansccsvlsasee: 4.60 
‘ 1939_J&J|_.....|....-- 4.65) age Pub Impt 1939__J&J_-----|------| 4.65 WYOMIN 
4348 St Impt &c 10 FAA Se Mapes 4.65, s Pub Impt 1946__J&Ji----_|_2-2-- 4. 65 | 6s Pub Bldg 1924-28 _-_July enosceisesess 4.55 
448 | —— Tndameeloeumeie 4.65, 3 Water 1951_____ | Re ebaenenal \4.65| Cheyenne 5s 31 op ’11-F&A}_.....\-.---- 5 
434s Street 1947____. céanwnlwn ain 4.65 re Oct 1934______ SEE Negare \4.70| Natrona Co S D No 2— 
iti nscnscdiecnacclencood 4.65)|Newport News 434s'48_J&D\_-----|------ 5s 1928- | RAR TS 30 |... 
414s Park 1950_..._- se 4.65| 41s Feb 1953______- F&A, ee RARER: 4°85 , 
4s Water 1933_-_-__- MAN. __- ..'4.65" 4s Street Nov 11941 M&N______'______ 14.851 66 Fund 1d Mch 151952M&S'____________ 5 














as near as possible for the closing day of the month preceding date of issue, though often are nominal. An asterisk ( 


denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


55 


7 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
Pay they are the latest obtainable, direct returns bein 


Clearing House banks of New York, Philadelphia an 


oc 


1d Bos 


ured by us where no periodic statements are required. For 
ton, deposits are taken from the latest weekly statement. 








ALABAMA—National banks Mar. 31; State institutions Mar. 31. 


CALIFORNIA—(Concluded) 



























































































































































; Surplus &| Gross ’ Surplus Gross 
Capital Profits. | Deposste. | Par.| Bid. | Ask. Capital. | & Profite.| Deposits. |Par.| Bid. | Ask. 
Birmingham— A 3 s Per |share. San Prancisco— $ 3 $ Per|share 
Amer Tr & Sav Bk-} 500,000) 658,300 12,024,596) 100) 170 |180 | Amer Bankof 8. F.| 2,750,000| 1,191,814 23,269,752] 100} 13114|133% 
"m -| 1,000,000 854,978 17,562,801} 100) 235 |260 lo London-Paris 
First National Bank! 1,500,000) 2,908,786 29,918,189) 100} 330 (360 ational Bank__|} 5,000,000) 3,660,201'79,827,807| 100) 157 (|159 
Traders Nat Bank 250,000 109,792, 3,199,135) 100} 200 |225 Bank of Calif, N A_| 8,500,000) 9,003,738 75,687,015] 100} 202 (202 
Bank of Italy itis ina 16,050,000) 8,111,327) 282147355; 100) 22714|228 
Mobile— Per |share.| Banca Popolare 
First National Bank 300,000) 1,298,871 13,120.342| 100) 465 (475 OO" eieedinhastae 1,057,000 208,735/16,697,497|/__.-| 110 |130 
M nts’ --| 200,000) ¢525,195, 8,243,725] 100) 410 |425 Brit-Amer Bank___| 1,000,000 if URRY ce i pees 
People’s Bank_-_-_-_- 200,000) ¢323,775 5,120,515) 100) 120 |125 Canton Bank __._- ,000 rt RR AD) a eet epee 
Montgomer | Per |shae. | Donohoe KellyBCO| -'650;000| .'227°613| 2.071749] 1001-22277 : 
6. onohoe-Ke ‘oO , 27,615) 2, . ff = ‘ 
e Nat 300,000) 61,744) 1,609,985) 100) 110 /|115 First National Bank 3,000,000 1,648,313 19,438,249] 100) 22214|227% 
First National Bank! 1,000,000} 500,835 5,704,104) 100) 152 |155 French-Amer Bank) 1,250,000! 712,627\15,695,488|) 100) 158 |____- 
Fourth Nat - 500,000) ¢236,716 5,578,213 100) 144 /|150 San Fran S & L Soc} 1, ,000| 2,940,532! 3,629,324|1000)---___|__- 
Alabama Bk&Tr Co 300,000) 654,251! 2,569,535 100) 105 |108 Humboldt Bank___} 1,200,000) 1,142 698/22, 715,600} 100) 197%4}_---- 
Union Bk & Tr Co. 100,000' ¢126,833 1,031,065 100\ 215 |225 Italian-Amer Bank} 1, ,000 "476, 486/18,413,360)_._.| 151 ‘ 
ii tas in Metet, Ser saag"| $0000) “200435 #95993) faafsza===[ 
—_ ; : institutt ] -. on Sav Bank- i ,426) 7, ,632| 100/-..... 
ARIZONA—National banks Mar. 31: State institutions Mar. 31 The Mission Bank” 200000 183°346| 2'308'961|.---|-7777|__._. 
Phoeniz— j | | Per \share. | Wells Fargo Bank & 
Citizens State Bank 100,000 10,212 ' ff » I ae ee Union Trust Co_| 9,000,000) 7,889,012'98,119,848, 100) 195 |200 
Commercial Nat Bk 50,000 13,172 I ests ee oe Anglo-Calif Tr Co_| 1,500,000) 1,489,249 44,967 493 | Set Eee Sowcee 
Nat Bk of Arizona. 200 ,00U 268,459, 4,343,142! ae aa Mercantile Tr Co__| 5,500,000) 4,292 1635) 126585644, eee °C ee 
Phoenix Nat Bank. 200,000 216,186) 4.2907,550 100)......]..... First Federal Tr Go| 1,500,000 771,811/22,208,869| 50|.....-|..... 
Phoenix 8 Bk & Tr. 100,000} 248,435) 2,878,396 100)....-.|-.... Union Bk & Tr Co} 4,500,000} 821,971/38,011,835) 800) 155 |. -... 
Valley Bank______ "000! 331.667, 9.470.054 100|.-----|.--.- Ban Jose— recene mpe aa mpricina poe Per |shar- 
ank O n Jose__ s €442,41¢/) 90,143,424) LUV 2]. 
] tuti M 3 First National Bank 500.000 569,171) 6,947,736) 100] ...-- ws 
ARKANSAS—National banks Mar. 31: State institutions Mar. 31. ao ta | «(ane «(ot 17 eeeee en rors 
“Little Rock— | Per \share. Security Sav Bank_ 100,000 302,082) 2,759,531) 100) ...-.].. 
pn om & Ee ree.0e8 272,206, 9, 348. 940 35 ....-. Leneanis Securit State Bank} 100,000) 269, me 1,389,767| 100) ....-|-. wn 
o---- ’ 2,06 loeee| coccceloccce tockton— 
land Nat Bank_| 300,000 87,884] 2,521,528} 100 -..2-.].2.-. City Bank.______- 400,000! 274,172) 4,016,821) 86] .-.--|. dank 
‘e Nat Bank 300 ,000 233, 176| S,.GEP BOE) BPicescccclecoce ye Be & Sav Bk. 500,000 396,545) CO. OTe! <n asl-ecose ie 
le’s Sav Bank_ 200,000 63,806) 2,578,242 ae ree First National Bank| 200,000 504,761! 1,569,747| 100) ...-- ate 
ers = 300,000 105,978] 6,357,531) 100,......}..... Stockton S & L Bk_ 500,000, ¢943,566 7,472,865)_._-|------ anee 
— voy ioe’ane ont et ‘ 948.178) _.55| SAPs sens Union Safe Dep Bk! 250.000! 69,000 oR  {eeiiee, pluletataie aateies 
rm = J 20) 5 2 Fer ee 
U oo =a 500,000! 383,306) 6,165,513) 100,-....-]...-- CANADA-—See last page. 
W B Worthen Co.. 200.0001 338,467) 2,725,479)_...|....-.]..... 
Pine Bluff— Per share. | COLORADO—National banks Mar. 31; State institutions Mar. 31. 
Citizens’ Bank_--_. 300,000} ¢256,662 2,022,153 25,110 (115 
Cotton BeltS&TCo} 100,000} 78,787) 883,363 25) 160 |165 Colorado Spgs.— af fer anat. 
Nat Bank of Ark... 100,000} ¢133,000 1,700,000, 100, 250 (275 Colorado Sav Bank 50,000, 217,456 1,970,249 100}...... oacee 
Merch & Plant Bk_ 175,000; 206,445 2,141,221) 25 225 |235 Colorado Spgs N B- 100,000} ¢105,258 1,763,848 100)...... nee 
Peoples 8 B & TrCo 100,000 €58,546 666,339 25' 150 |160 Exchange Nat Bank 300,000 262,656 4,951,506 100)/_....- eneee 
Simmons Nat Bank 00,00U' 395,035 3,372,817: 100: 275 ‘300 First National Bank 300 ,000 412,288 5,267,188 100}...... waeue 
—— Colo Title & Tr Co- 150,000} 106,403 1,802,276 1tOO|....-.]_..~. 
CALIFORNIA—National banks Mar. 31; State tnatitutions Mar. 31. PR nag Bk. 500,000 522.406" 9,574,361 - Bese _ — 
re or pre ae Seay te He] SUM) ato.089 fst ans 09] === 
} | 4A AR entra - 500,000 6 5,511,268 OO .<.«ce oe 
sayy rh et 200.000) 043,066 508,600) ~""|""" Derlshare, | Colorado Nat Bank! 1,000,000) 1,673,300 29,858,936 100) ....-.|.. 
Arlington Hts St Bk 100, aha! 15.181 413.827 * | Denver Nat Bank_} 1,000,000) 1,297,531 30,011,419 100)....--}. ~ 
Bank of America__| 1,300,000} ¢228/393| 7,941.311|----| 132 |---_- Drovers Nat Bank-| 200,000 36,022 = 872,611) .---| .-. 1. - 
Citizens’ Nat Bank) 4/000,000) 1,853;788/40.973.235, 100' 300 |_____ | First National Bank) 1,250,000) 1,350,139 34,140,117, 100) ----- 
C mmercial Nat Bk| 1,000,000 °8861556 10:616,075, 100! 222 |____- Chade Wat Bank...) 200.000, 63,971) 1,200,002) <+-| --e2e 
Continental Nat...| 500/000! ¢147.594| 6.562.538 100! 130 |____. | Italian-Amer Bank.| 100,000) 6.490| 532,422 ____|_.--.. ~---- 
Earmers & Mer Nat| 2,000,000) 1,142,418 41.178.500 100) 336 (345 Pioneer State Bank; 100,000 15,500, 1,156,428 .---|_..... os 
First National Bank| 3'500/000| 3.787.473 78.622.582) 100] 375 |3821% | Stock Yards NatBk; 250,000 55,094) 1,765,745 100) .-... ween 
California ee 3,000,000 e1 432.167 70'958 380) 100) 280 /|300 U 8 National Bank - 550,000} 1,116,407 18, 173, 413 Eel <sonne en 
Merchants’ Nat Bk| 1,500.000| 1.194.640 39,740,030 100) 195 [210 Guardian Trust Co.| 240,000 36,012 | sangeet ---| ----- on 
Nat City Bk of L A| 1,000,000) 152.958 4:151/403|..._/ 125 |130 | Home Sav & Mer- : | | 
Southwest State Bk) 100,000! ¢23.772 1.086.840 - Ea 1 chants Bank. __| 325,000; 180,802) 4,146,481’ .-.-| ..... ---=- 
California Trust Co} 500,000 153.929) | 7. _|____|____ ~~|"""** | International TrCo, 500,000) 1,047,688 15,73 4 700. MOE vccanlens 
Sacurity Tr & S Bk. 7 »700,000! ¢5,899.319 188050226 100) 310 315 Leadville— pny Por |share. 
Hellman Com T &8| 2,000,000, ¢909.291 63,111,278 100)-._._.|____. American Nat Bank; 100,000 20,750, 550,216 100) .....|--..- 
Citizens Tr & 8 Bk_| 2 ,000. 000) 1 542442 Tae oe | eee meee oe Nat Bk. 100,000 20,600 1,250,393 al «seca -<-- 
Pacific National Bk! 1,000,000; ¢190.411| 1.443.261.-...| 125 |127 ,, Pueblo— ae 
Pacific-S’w.T &8 B| 6,900,000] 6,417,477 165298710] 100)-...--|----- First National Bank! 500.000) 1.,048,880,14,488,208 100) ..... 72 
08 National Bank_-| 500,000) (209.040 3,663,890 100!) 200 |____- Western Nat Bank-| 100,000; = 159,724) 1,786,478 --..| -..-- --- 
Tnion Bank & Tr__| 1,500, 000) 316,235 12,884,443 --_.| 161 |_--__ | PuebloSav&TrCo, 100,000; 243,632 $,249,063 ..-<} «-0ce ---— 
ntral say Bank_.| 800,000) 27 | 30] 140” |103" o7 cease ieb. 2 
Jentral Sav Bank - - ,000) 1,265,087/27 954,528 65 I — National banks Mar. 31; St te satite t Mar. 31. 
“entral Nat oak 1,000,000) 1'258.624 16,625,276, 100) 200 /|210 eo ants A ns #8 ; State een — —_, 
> ¢ 5 Sh Seen a 
Fite National Bank] 1,000:000| ¢342°424| 9'355:298) 100] City National Bank| 1,000,000| 1,032,653' 9,684,488, 100| 198 |200 
First National Bank; 1,000,000 342,424) 9, 4 Te, 230 2,00 % 1209 
American Bank.__| 1,000,000} ¢231,410/17,481.038|.._.|_..._.|.-__. ] First National Bank 1,000,000) 1,812,657 14,982,676 100) 270 |280 
vakland Bank | 1.500.000) 2,740,692 46,313,926 75) 225 /|235 Bridge — Tr Co--| 1,000,000, 596,934 8,204,161 100, 170 |--... 
Comm’1Tr&SBk_| 500,000! 20,700) 1,558,415'..__|_-_---|_..-- Amer Bank & TrCo) 200, 000 145,007) 4,852,686 we 175 |178 
rte fb | | North'End Bk & Tr} 100; pt 40:091, |'842:951| 100) 128° |.7727 
al N _| ,000 TR ee el a a o n 000) 40,091 2,951 5 |----- 
Gant ct Fen| ien'ooel cio'csl 186/006) 77 10077 pres West Side Bank-.-| 100,000, 69,826 1,845,655, 100 140 |i42 
Fira: Nationa! Bank 400,000 160,269} 5,504,715)_...|.--.-. ees Hartford— ’ a ‘ _ Per\share. 
Pasadena Nat Bank 100,000 38,069 Ea SEI Meer City Bank & Tr Co 700,000) 606,741 16,283,806 100 250 |--.--- 
Security Nat Bank 200.000 €80,566| 2,470,915 100) BI cigs Conn River Bkg Co 150,000) 680,500 3,816,528 30) 190 |_.... 
First (r & Sav Bk_| 800,000) 306.257, 9,983,195|_.__|..----|____- pad me wg ye -_ 1 ee’ a0 L aeeeare Bigeye pe po 215 
plee 2h ih |p h artford-Aetna } | 3,407,575 15,190,0: 2 oo 
eiiforain Mat Bx | 1.000,000| ¢558,493 13,312,556, 100) Pisa oceans Merchants Bk & Tr 100,000) 30,549 420,579 100! ies wae tediahie: 
Capital Nat Bank_| 500,000 196,943 10'086'337 i Se Sa Mutual Bk & TrCo| 300,000) 72,015 2,063,407, 100|....-. 125 
ysitornia Tr&S8B| 450,000| 342,620/11,768,631| 100)..--_-|____- Phoenix Nat Bank-| 1,000,000) 1,461,201 14,022,570, 100) 250 |--.-. 
farm & Mech Bk__| 350,000 396,436! 6,320,020}.100) .....-]_._.- State Bank & Tr Co 400,000) 923,153 7,295,555) 100} 410 |..... 
Merch Nat’l Bank-| 200,000) 158,144 2,293,070 saa) eh plaid bangle “— States Secty seth 000) 680.7711 9,602,494! 1001 888 
JO | 6 4 ,171,542! 8,725,458 Disseeationnan ---= -2--_-- . . rf ’ = | 2cece 
SOY peda $00;000 ; 381,629 7'590.815 ei ssinieatel aninieh ee -Conn Tr = een nee! 2.600.548 16,584 _ 100) 300 
? =_ . ff | .. £8) smcmcecescce ” ¢ 5 1,094,055 LUY) O9U |Lwwwe 
assmtean ies Bank} 100,000; 68,232] 1,570,421)....|......]..... Park St Trust Go.-| 100,000] "85/325 2,078,148 100) 240 |72272 
California State Bk! 1UU,UUU 905, GS1) 1,176,700 «ocalsccres Riverside Trust Co 150,000 343,843 2,660,982 100 ave. nares 
Farmers’ “xe Nat) 190.900) ¢115,450) 2,218,068 100) ----. Ree. Travelers B & TrCo} 100,000; 228,052 4,301,939 100)/_.-.-./-..-. 
San pun he ice 150000 bk D's08° hg eo ee New Haven Per\ share 
San Bern Co Sav 000 308,379) 2 PPR sekaliaestpbennen 7? , 
Amer Bank & TrCo} 100,000 237.050 S:900 ORL .....c1-320ceeanas 
Firet National E Bank 1, oe 000} ¢547,121)13,977,214; 100)___._-| 225 Bway Bk & TrCo_| 20u.vuy) 115,793 2,799,205, ivu) 125/130 
San Diego Sav Bk- 00,000) e684,505 8,561,866) 100° 300 (300 Citizens Bk & TrCo 127 ,300 11,268 : G06 L8G) cccaloescnselensae 
Secur Comm &S8 B- 350, 000 e91,192| 2,328,974 100) 135 |175 First National Bank| 1,000,000, 1,220,342 13,967,083 100) 170 |178 
Union Nat Bank___| 200,000 55,477; 2,270,210) 100' 135 |175 Mechanics’ Bank_- 300,000 983,772 14, 841,642 60) 180 |185 
United States N Bk! 100.000) e2,494) 2,012,754) 100, 125 |[_.... Merchants Nat Bk-_ 500,000 493,514 6,491,310 50) 76 80 
Universit Ave Bk_! 125,000 rie: Be SY eee eee eee New Hav BK N BA! 1,200,000 2,043,074 6 032,912) ff Baas 
; 6,3 Diss clonaaieelas Nat Tradesmens Bk} ‘500/000, 691,810 2,548,922! 100) 175 |177 
First Tr & Sav Bk. 400,000 e146, 302) Pi Pe ckcdlenancelass de 
Sontnare hr 6, Oca | Second Nat Bank_- 750.000, 1,149,940 8.322, 723) 100} 195 |205 
merce Bank----- | 1,000,000 380,503 17,335.472 100 180 200 ln & N Hav TrGo! 650.000 1,084,421 9,535,099 100' 275 ‘LL. 
3 ®Saleprice. o Ex-rights. t Capital is to oeincreased. 2 Ex-dividend. A Lucludes Trust Funds. 6 Includes First Fed. ['r. Co. stock. 
eJune 30 1923. » Dec. 5 1923. ¢ Dec. 31 1923. ¢t Nov. 14 1923. 







































































































































































56 BANKS AND TRUST COMPANIES (Von. 118. 
CONNECTICUT—(Conctuded) ILLINOIS—National banks Mar. 31; State institutions Mar. 31. 
F Surplus &| Gross ; 
Surplus &| Gross : Capital. Profits. | Deposits. |Par.| Bid. | Ash. 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. 
Aurora— s Nom|inal. 
Norwich— $ £ Per |share.| Aurora Nat Bank__| 100,000) 303,469) 2,519,059) 100) 435 [450 
Merchants’ Nat Bk; 100,000 70,435| 492,047) 100) 110 |-..-. First National Bank} 100,000) 212,170) 3,392,934) 100) 335 (350 
Thames Nat Bank_| 1,000,000} 700,152) 2,853,197; 100) 120 |140 American Nat Bank '000| £273,520) 2,641,130) 100) 375 |400 
Uncas Nat Bank...| 100,000 62,481} 651,624) 100) 105 |--.-- Merchants Nat Bk_| 100.000) 239,850) 2,678,058) 100) 200 |200 
Bankers Trust Co-- 100,000} 427,468 813,490) 125) 135 |140 Old Second Nat Bk 200.000 300,324] 2,190,523} 100]/_. _.-]_.... 
Waterbury— Per |\share.| Aurora Tr&Sav Bk) 200.000) 212,859) 2,382,446) 100) 215 [225 
Citizens’ & ianu- 
facturers’ Nat Bk 600,000} 287,823; 9,819,894) 100| 170 |-..-. Chicago— Per\share 
Waterbury Nat Bk} 500,000) 518, 537| 3,356,576) 50) 79 |-.--- Aotna State B Bank 200.000} 132,834) 3,569,543) 100) 180 |____. 
Celonial Co.| 500,000) 1,200,000, 6,954,454) 100) 325 |-.--- Albany Park Nat Bk} 200,000 98,874) 2,635,994).._-|..-...]...-. 
Merchants Tr Co_-| 300,000} (341,322 3,930, 741) 100} 210 |..... Alliance Nat Bank.| 200,000 99,002) 3,424,352) 100) 145 [155 
Waterbury TrCo__' 300,000' 152,277 3'716. 165' 100' 130 |... Atlas Exch Nat Bk_| 200,000 46,836| 1,965,459) 100) 120 |..... 
Austin State Bank 300,000} 239,252) 5,730,463) 100) 225 |... 
DELAWARE—Natieonal banks Mar. 31; State _—e Mar. 31. soared Ee 400,000 118,733) 6,655,135) 100)k160 {165 
Wiimington— Per|share. of Chicago______ 200,000 48,919] 3,605,771)_...|......]-.... 
Central Nat Bank.| 210,000) 200,420) 2,327, 746| 126 {130 Calumet Nat Bank) 300, 123,502) 7,385,201} 100) 210 |-.... 
Farmers’ Bank.__-| 500,000) 4d872,822|12,295, ‘Br4| 120 /|125 Capital StateSavBk} 300.000 70,333| 3,454,107| 100) 180 |190 
Industrial Trust Co| 1,250,000| 221,035| 1,749,462! 80 60 | 63 Central Mfg Dis Bk} 500,000) 595,823) 7,691,098) 100) 350 (365 
Nat Bk of Delaware} °110,000/ 187.832! 1,411 953, 100) 193 |198 Citizens State Bk__| 500.00 299,838) 6,631,911] 100|/k230 |237 
Union Nat Bank...| 203,175| 828,071) 3,342,073) 25) 95 |100 Cont & Comm N B/25,000,000/20,141,320/3353853922| 100/2305 /|310 
Delaware Trust Go| 900,000) 297,339) 6,440,271, 100) 145 |155 Corn Exch Nat Bk_| 5,000.000|11,824,709/99,686,527| 100]/______}__--. 
Equitable Trust Co| 500,000} 881,103 4,472,174) 100) 305 (315 Cosmopolitan St Bk| 750,000) 362,874) 9,871,119) 100) 170 /|180 
Becurity Li, Ln 600,000} 907,546 5,630,137) 100} 265 |275 Depositors State Bk| 300,000 247,475| 5,248,112) 100} 190 |__--- 
Wilmingten Tr Co_' 2.000.000) 1,466,014 12,673,227 50 113 '120 Division State Bank| 200,000 97.909] 1,833,606] 100|/-..---|_..-- 
Drowal State Bank-| _350:000| 349:996| 8,431,228] 1001330" "|.2277 
— . r insts. Mar. 31. rexel State Ba: 50,000 349,996) 8,431,228) 100) 230 /|----- 
@1ST. OF COLUMBIA—Nat. banks Mar. 31; other $ Drovers Nat Bank_| 1,000,000| 464,563/14,341.432| 100] 200 |2i0 
Washingteon— | | Perjshare.| First Englewood 
Citizens Sav Bank.| 200,000) d110,071| 915,104)....|-.----|----- Btate Bank _____ 200.000 75,557| 3,624,684] 100] 155 |160 
Columbia Nat Bank) 250.000! 362,225 2,999,022) 100) 246 {300 First National Bank' 12,500 ,000|17,373,079) 189310628] 100) 452 |457 
Nat Bk) 1,000,000} 446,577 12,428,881, 100) 140 /|150 First Nat Englew’d; 150,000) 533,560) 7,297,644) 100)....-.|...-.. 
Beak of Com & Sav, 100.000) 4106,787| 1,388, 526) 10) 200 |-.--. Foreman Nat aak.| 2,500,000| 2,093.349.51,414.466| 100|_-___-|-___- 
tal 102,780 48,747] 883,884 ccccleesersl-o-<o Fullerton State Bk_| 200,000! '103,577| 2.845.713] 100) 150 |160 
District Nat Bank.| 550,000) 471,164) 5, 692.823, 100) 16234|----- Garfield Pk StS Bk; 300,000 70,093| 5,432,214| 100| 194 /|200 
Farm & Meck Nat_| 252.000) 4419,484) 2,881,820) 1¢9| 239 |..... Halsted St State Bk} 200,000) 171,272) 3,251,236) 100) 200 -.--- 
Federal American | Hill State Bank..-| 200,000) 63,263) 2,105,741|___.|_...-.|----- 
Nat Bank ____- 1,200,000} 805,590/10,248,375 100) 200 |-.-.. Humboldt State Bk 200,000) 58, 233) 3,392,440} 100] 170 |200 
Frenklia Nat Bank) 225,000) 105,700, 4,099 ME Gllisseecsicnnce Hyde Pk State Bk_| 300,000) 260,703) 4,623,283) 100) 215 |_._.- 
preety Sot Beak. - 500,000) 197 639) 2,970,930)....| 145 |152 | Independ’eState Bk} 200,000} 60,567) 4,520,477| 100) 175 |21@ 
Lincela Nat Bank.| 300,000) 4524,239) 5.394,607| 100) 340 |400 Irving Park Nat Bk} 200,000) 120,057 4,522,533) 100) 215 |...-. 
Merch Bk “~\ Tr Ce; 1,000,000} 376,559) 6,001,862)_._.| 12914/130 Kaspar State Bank 1,000,000) 364,102 12,833,207| 100) 240 |255 
Mt Vernon Savs Bk; 160,000) 472,614) 2,276,357|....|------|----- Kenw'd Nat'l Bk__| 300,000) 325,812 5,303,423) 100] 210 |{-.-.. 
Nat Bask ef Wash _| 1,050,000) 973,514) 7,145,957, 100) 200 |220 Lake View State Bk 300.000| 158,072) 6,667,955] 100] 160 |-..-. 
Nat Capital Bank.| 200,000) 284,820) 1,278,290) 100) 225 (235 Lawndale Nat Bank} 250,000; 159,699, 5,898,137) 100)..-.--{|----- 
at Metrep Bank_| 800,000)d1,010,284/13,548,596| 100) 275 (325 Lawndale State Bk| 250/000! 155.598! 4.598.112] 100|k360 |-.--- 
& Sav_| 100,000) d 4,781|) 340, 545) eet ER - | Lincoln State Bank| 300,000) 41,649 3,299,632) 100) 135 |140 
Riggs Nat Bank___| 2,500,000) 1,643,277\ 26,826 1712| 100} 289 {295 legen 8 St & Sa Bk 200,000 64.937) B.370,000) 206)...accleseoo 
Second Nat Bank_-| 500,000) 408,037| 4,624,794 100) 158 |__.-- Mad & KedStateBk} 750,000) 328,045 10,177,489) 100] 195 /201 
secur Sav&éCom 200000} 159,058! 4/197,106| 100| 280 |305 Market Trad St Bk} 400,000) 108,090 2,732,707) 100) 115 |125 
Standard Nat Bank; 200,000 42,806 13,583 stutdensarceanee Metrop State Bk _| 200,000 89,551} 2,486,315] 100} 135 {140 
Washington Sav Bk; 100,000 28,892)  531,842)....| 210 |220 Nat Bk of Republic] 2.000.000] 1,877,055 37,241,406] 100] 204 |208 
Amer Secur & Tr Co) 3,400,000) 2,901,581/25,204,311) 100) 302 (310 Nat Bk of Woodl’n| 300,000 §5,926| 2,553,282). __.|....-.]...-. 
Continental Tr Co_| 1,000,000) d123,783|) 3,140,743, 100) 83%) 87 National City Bank] 2,000,000) 1,646,363,29,818,122| 100] 174 {178 
Nat Sav & Tr Co__| 1,000,000) 2,181,209) 9,757,373) 100\*390 |... Nat Bk of Com’ce- 00,000} 365,032) 6,412,840) 100) 157 |163 
praneng Crest --| 2.000.000] '460:111| 5,226,616|...-|_...--|__--- North Ave State Bk| 200,000) 129,730) 8,089,979) 100| 165 [173 
Unien Ce___| 2,000,000) 821, a1 6,015, ois) 100| 165 |175 Noe! State Bank___| 1,000,000} 261,551| 8,629,904) 100} 201 {205 
United States$ Bk_| 100,000) 4147,523) 2,111,047|...-| 320 |----- Ogden National Bk} 200,000 57,591) 1,187,024) 100}____-- 11é 
Wash Leaa & Tr Co! 1.000.000! 1,925 908I12°503, 189: 100!*390 |410 People’s Stock Y’ds 
pug see 6 67%] 1900:000] os tar| S.on8-3) 199) 185 [2 
—_— 4 ar. ° ; ; 7 Mar. 5 p State 300,000 19 09,9193) LOU) LOU) |----- 
TLARIDA—WHet. banks Mor. 31; State institutions Mor. 81 PloneerStateSavBk| 200/000| 172/923] 4.488.535] 100] 250 |_-.-- 
dacksenvillo— Per |share. | RellanceStateBank| 500,000) 189,517) 7,838,180) 100] 235 |240 
Atlantic Ley Bank_| 350,000) 458,200/25,582,746) 100)....--|..--- Roseland State S B} 200, 127,210] 4,437,529] 100] 210 |----. 
RBaractt N Bef Jack) 750,000) 780,776|16,719,727| 100)/....--|..--- Schiff Tr & Sav Bk} 400,000} 118,498) 4,808,677| 100] 275 |300 
“ee Sa 50,000 91,685| 1,405,474|/_.__|__...-|_---- | 24 N W State Bk_| 200,000 60,387| 2,133,520] 100]/-.-.-__]-.--. 
“leridea Nat Bank.) 590.900) 457,121/17,005,881| 100)..-.--|----- Second Security Bk} 250,000) 292,889) 5,231,471) 100)..-._-|----- 
People’s Bank_____ 100,000 BENET) Bt Eisecclasconelooced Security Bank _____ 500,000} 445,075] 7,294,397) 100) 360 |_.-.. 
Tampa— So Chicago Say Bk. 600,000 424,000) 7 '638,2! 50} 100} 250 (|262 
Citizeas Bk & Tr__| 1,000,000) 701,685'10,448,315| 100)_..._-|.._-- South Side Tr &Sav| 7501000] 305.170] 9,403,012] 100] 200 |225 
Bank of Commerce; 200,000 O1,O10l ST BOOOES cacti osencclcacse Southwest State Bk 200,000 117,081] 2,907,161] 100) 143 |----. 
Exchange Nat Bank) 250,000) d627,085| 6,791,574 100)....-- i State Bk of Chicago] 2,500.000] 5,979,803/49,904,684] 100] 498 |505 
“ret National Rank| 1,000.000| 468,098) 9,248,427, 100)/_..._- 1160 | Stock Yards Nat Bk] 1.350,000} 615,692/12,057,168) 100} 290 |295 
First Sav & Tr Co_ 500,000) 56,000] 1,208,494|___./}_._.-- | ear StkYdsTr&SavBk| 350,000) 167,692) 8,922,504) 100)/-.___. 455 
Nat City Bk,Tampa' 500,000! d154,356' 2,590,758 _...!___-__!____- Tra rtation Bk_| 250,000 18,252) 1,841,891| 100)......J-o.-- 
are t State meek 200,000 of2-708 1,768,558 100 oo 
GBORGIA— National banks Mar. 31; institutions Mar. 31. nion Bank of Chic 500,000 5,764] 6,737,634] 100] 160 j----. 
R ar. 31; State institution 31 United State Bank. 200'000 121'920| 2'660'063| 100! 165 175 
Atiasta— Per share. | Un State Bk of Chic 200,000 94,686] 2,717,754) 100} 130 | ----- 
American Savy Bank; 200,000) 454,000) 350,000) 100) 100 |_.._.]| WashingtonPkKNBk| 600,000} 263,276) 9,910,944] 100) 260 (|275 
Ad & Lewry Nat Bk) 4,000,000) 3,534,459 42,337,615} 100) 280 |288 West Englewood — 
& Sou Bk_| 3,000,000) 2,877,879 48,790,744 ' 257 |262% Trust & Sav Bk_! 500,000) 256,626] 4,990,210) 100) 250 |275 
Fourth Nat Bank_-| 1,200,000] 2,443,488 25,412,813} 100) 320 {325 West TownStateBk| 300,000) 127,915) 4,743,954’ 100) 245 |-.--- 
Fulten Nat Bank __ 50,000| d319,284 8,135,475] 100) 130 [135 Central Tr Co of Ill| 6,000,000] 4,185,543/74,060,558, 100| 232 |235 
GaSav Bk &TrCe 500,000) 4464,736 3,672,092) 100) 160 |___..| Chic CityBk&TrCo| 500,000) 1,074,140] 8,008,722) 100, 335 |35@ 
Atlanta Trust Ce_-_| 1,500,000d 464:736| 3.672.092| 100] 144 |147 Chicago Trust Co__| 1,500,000] 901,882/20,622,705| 100) 160 /|165 
Trust Co of Georgia) 2,000,000| 1,495/568, 3.464.689] 100] 280 |288 Citizens Tr & Sa Bk} 200,000 54,405) 2,533,877| 100)....../-.--- 
Cont & Com T&S B} 5,000,000/10,498,751/86,311,931| 100'-...-.|--.-. 
Augasta— Per |share. | Drovers Tr&Sav Bk 250,000 443,609] 7,461,212) 100 325 |{-.--. 
Georgia RR Bank-| 1,000,000) 292,077; 8,144,719] 100)--__--|___-. East Side Tr&S Bk! 200,000 92,666] 1,249,403) 100 ....-.|_-.-- 
Citizens & Sou Bk_| 3,000,000) 2,877,879 48,790,744) t | 260 |____. Equitable Trust Co}! 250,000 57,761| 2,268,911] 100, 128 |132 
Nat BE Bank} 400,000 3,822! 2,978,683] 100) 105 /|110 Fidelity Tr&SBk_| 400,000} ¢73,770| 3,703,825) 100, 125 {135 
Unien Sav ---| 100,000} 480,000, 1,500,000] 100} 140 [155 First Tr & Sav Bk_| 6.250,000} 9,853,473/101874 222) 100 -...-.|-.--- 
Flume | re lenere.| Fosemes AES Bey aameee) | $H0 80) SOHO 81 18 seen 
er |share ranklin Ir kK 5 ’ ’ 59435' 100) 220 |..--. 
CelSavBk&TrCo) 250,000) d212,723) 2,250,000) 100) 150 |160 Greenebaum Sons’ 
Fourth Nat Bank.-| 300,000) 4147,557| 1,174,400] 100| 130 |132 Bank & Trust Co! 1.500,000| 1,312,615'20,486,353) 100) 425 |-...- 
Mome Savings Bank} 100,000} 466,500 1,233,700| 100! 140 |150 Guarantee Tr & Say| 300,000} 263,910) 2,871, 390 100} 220 |230 
erch & Mech Bk_| 200,000) d272,444) 1,398,800] 100| 195 [299 Harris Tr & Sav Bk! 3,000,000] 4,365,646,47,823,775; 100) 350 |-.--. 
First Nat Bk of Col.| 200,000) 234,627) 1,010,927) 100) 145 |150 Home Bk & Tr Co_! 1,000,000! °477,457| 8.924.121| 10012270 |280 
ThirdNationalBank) 500,000} 548,768) 1,651,149] 100) 160 |170 [illinois MerchTrCo 15,000,000 23, 047, 180 223310 581| 100| 396 |402 
Macon per leneve.| EGRET REST] Sees | 1eeiterl Base" 252 100| 173. [a= 
a er |share mbell Tr&SB 200. 51; 100); 175 |----- 
Bibb National Bank} 200,000) 490,000! 1,250,000! 100) 99 /|101 Lake Shore Tr&S sl 300,000 93,087| 5,072,452) 100) 235 |-.--- 
Cit Sou Bk_| 3,000,000) 2,877,879 48,790,744] t | 255 |260 Lakeview T&S Bk) 500,000; 705, O34 11,706,731) 100) 275 |-.--. 
Fourth Nat Bank.-| 500,000) 679,741) 8,626,867| 100) 175 |180 Liberty Tr&S Bk_| 500,000) 158,498 ®& 943. 283, 100) 200 |225 
Macon Nat Bank.-| 150,000) d196,357| 2,102,824/ 100] 185 |190 Lincoln Tr & Sav B 200,000, 146,417, 3,515, 385) 100} 185 (|200 
Savanah Per|ehare.| MECH UES BE, $20:008 | 250-984 18.088 set, Jao] 399 (335 
: oa er |share. | Mid-City Tr&S Bk 750 58,5 
Citizens’ & Sou Bk_| 3,000,000) 2,877,879'48,790,744| 100) 245 |__.__ Northern Tr Co___| 2,000,000, 5,044,589 49,414,999 100) 370 [380 
Pachange Bank.-.| 250,000) d135,900| 1,931,000) 100) 125 |_____ Northw’n Tr &S Bk 1.000.000) 714,396 19,056,473 100) 298 (305 
Liberty Bk & TrCo} 300,000) 532,193) 2,889,764) 100! 175 |200 People’s Tr&SavBk 1.000.000! 405. 915 16,350,027| 100| 233 |240 
GavannahBk& 700,000} 872,130) 4,645,416) 100)______ 190 P nTr&SavBk 500.000 390.839 6.334.316 100] 215 |220 
Citizens’ Trust Co_| 300,000) d124,383) 1,110,944| 100) 125 |130 Sheridan Tr Sav Bk} 500.000) 302,694 9,450,493 100) 295 (305 
Sou West Tr&Sav_| 300,000) 52,894 4,349,623, 100} 180 /|200 
Stand’d Tr&Sav Bk 1,000,000! 903,943 13,124,477, 100} 170 |178 
Stockmen’sTr&SBk 200,000 173,305 2,213,581 100 175 |.. -. 
{DAHO—National banks Mar. 31. Union Trust Co__. 2,000,000 3,580,044 53,120,585 100 370 377 
WSideTr&SavBk 700.000 216,52812,562,788 100 250 255 
Bolse Cit | WoodlawnTr&SBk 500,000 256.834 8,937,879 100, 260 (270 
Boise City Net Bk. 250,000} 229,688) 3,829,199 100. pe een 
First Nat of Idaho_| 300,000} 359,052) 5,677,588) 100/_._.__|_____ | 
Pacific Nat Bank.-! 300.000| 103,123! 2,379,251] 100'______|___ - 
*Sale price. a Feb. 9 1924. 6 Capital to be increased. c Mar. 20 1924. d D2c.311924. 9 Capel oat paid in authorized amoun 
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ILLINOIS—(Concluded). 1OWA—(Concluded) 

Surplue & Gross Surplus & Gross 
Capital. | Profits. | Deposite. Par. | Bid. | Ask. Capital. | Profits. | Deposits. |Par.| Bid. | Ab. 
Elgin— $ $ $ Per ‘share. Des Moines— z x 2 No|minal | prices 
Elgin Nat Bank_-__ 100,000 258,236) - FF 3 ee Pee Bankers Co_.| 1,000,000 352,774) 3,902,703} 100)....../..... 
First National Bank 200,000 160,159} 1,757,665) 100)....../|..... Cap City State Bk_ 150,000 95,002} 3,091,882) 100/_....-/..... 
Home Nat Bank -_-_ 150,000 267,021| f 3, fl | eee Central State Bank 250,000 353,031) 6,294,287) 100)....../..... 
Union Nat Bank__- 100,000} 260,000; —--__--- ERA peeps Commercial Say Bk} 200,000 75,884) 4,098,741) 100|.....-./...-. 
Elgin City B’k’g Co 150,000 eh, BF Fe Sa eee Des Moines Nat Bk! 1,000,000) 2593,183'13,945,307| 100)/_...--/...-. 
Home Tr & Sav Bk 100,000 165,859] 1,636,509) 100).......j/-.... Des Moines 8S B & T 400,000 296,842) 6,697,367) 100).....-/..... 
Peoria— Home Sav Bank 100,000 75,242) 3,352,210) 100)....../..... 
Central Nat Bank_ 300,000 684,324) 4,873,448) 100} 300 /|325 fowa Tr & Sav Bk_ 50,000 GB.37Gl B.Bte. Bi Bell <cccccliacce 
Commercial Nat Bk 750.000} 1,461,150} 7,491,372) 100) 340 (|350 Iowa National Bank; 1,200, 9937 ,395' 14,717,720) 100)....../-.... 
Dime Sav & Tr Co_ 250,000} 1278,481| 2,780,294) 100)/______ 400 Mechanics’ Savy Bk 100,000 46,582) 2,034,269) 100)...._.\..... 
First National Bank 550,000 885,144) 6,304,936) 100) 350 (355 People’s Sav Bank_ 100,000 306,811) 4,857,607) 100)_..._./-..-. 
Home Sav & State_ 250,000 182,882) 3,427,495) 100} 185 |195 United States Bank 200 ,000 Gea Lee MEllecaelsocccalsdace 
State Tr & Sav Bk_ 400,000} 1178,378) 1,818,998) 100) 133 135 University State Bk 50,000 12,132 SA. Sent Pla ectceledone 
Merchants & [ll NB 500,000 693,865) 6,153,780) 100] 265 /|275 Valley Nat Bank_- 500,000 259 534] 3,827,790) 100).....- naeoe 
First Tr & Sav Bk_ 200 ,000 404,291] 3,266,847) 100)/_.-.-.-/..... Valley Sav Bank _ 150,000 188 ,437| 2,570,720; 100)_...../..... 
Central Trust Co_- 500,000 BES. STE, BLE et elsecalvacdcoleneed 
Quincy— Per|share lowa Loan & Tr Co 500, 547,358) 8,345,902) 100)....-~}-.... 


000 
_ Iilinois State Bank _ 300,000} 148,354! 3,025,026) 100) 165 [175 
B&Tr| 500,000) 164,278) 5,499,833) 100) 130 |137\% Dubuque— 
tateSt Bk &TrCo} 500,000) 186,010) 3,654,646) 100) 130 /|150 Consol Nat Bank..| 500,000) 140,018 
























































4,8 
Mercantile Tr & SB} 200,000) 140,756) 1,966,578) 100) 167 [175 First National Bank} 200,000) 305,152) 3,998,541) 100) 250 |250 
State Sav L & TrCo| 1.000.000! 625,265] 7,008,751] 100) 190 |200 Pioneer Tr&Say Bk} 150,000) 102,135) 1,187,858) 100}__--__|----. 
Union Tr & Sav Bk 150,000 252.575) 3,470,957) 100]......}.... i 
Rockford— Iowa Tr & Sav Bk_| 300,000) 298,000] 2,500,000] 100)....--|.... mA 
Commercial Nat Bk 200,000 56,917 958,014} 10G).._.- 115 
Forest City Nat Bk} 300,000) 270,673) 3,146,705) 100)____- 1225 Sioux City— Per |share. 
Manuf’rs Nat Bank} 400,000) 501,903! 3,734,612) 100/_.__- 1200 First National Bank} 600,000) 1121,227\10,574,612| 100) 195 {195 
Peoples Bk & TrCo} 250,000) 2»214,058| 2,643,695) 100]/_.__- 1/200 Iowa State Sav Bk_| 200,000 26,682) 1,156,682) 100)---.-./-.... 
Rockford Nat Bank} 750,000) 844,654/ 8,722,499) 100)/_._.- 1270 Live Stock Nat Bk_} 200,000) 12106,000, 3,600,000, 100) 250 (250 
Security Nat Bank_| 200,000 68,012} 1,089,511] 100}_.___ 125 Toy Nat Bank..__| 200,000) 075,000) 4,000,000) 100)/...---. ee 
Swedish-AmNatBk} 125,000) 222,967) 2,899,224) 100)_._._ 1/250 Sioux Nat Bank___| 400.000] 1104,498/ 4,738,840) 100)_....-/..--. 
ThirdNationalBank| 500,000) 336,552) 3,840,252} 100)/_.___ 1165 Security Nat Bank_| 250,000) 359,970, 5,450,441) 100)......|...-. 
Woodbury Co 8 Bk} 100,000) 135,713) 3,262,061) 100)..-.--. |----= 
Springfield— Per \share. | Farmers’ L& TrCo; 150,000 92,129) 2,466,604) 100} .....< — 
First National Bank! 500,000} 1187,191) 4,547,246| 100)_..._.|_.__. First Trust &SBk_' 100.000 33,948' 1,265,300' 100'.-....' ..--. 
anos Nat ny Soe eee 112,369 5.938.007 is eS! Weapons 
;Farm’s ’ 252,568) 5,921,829) 100/_..-.-|_..-. i ar, 31; State institutions Nov. 15. 
*gtield Marine Bk 500.0001 486.994] 5.679.820) 100|_.....|..... KANSAS—National banks Mar, 31; St 
State Tr & Sav 500,000' 1270,045!' 5,121,882’ 100’... _.'_.__. Kansas City— , Per \anr ere, 
Commercial Nat Bk 300,000} 423,697; 6,621,281) 100) 220 (230 
INDIANA—National banks Mar. 31; State institutions Mar. 31. Exchange State Bk.| 100,000 71,796| 2,676,137; 100) 200 {225 
; : Commer’l State Bk 100,000 72,257] 1,286,505] 100)..-.-.. ds 
Bvansville— l ; ' Per | share | People’s Nat Bank-| 200,000 74,075) 2,343,623) 100) 175 {185 
Citizens’ Nat Bank; 500,000! 339,131) 7,789,913) 100)_...__|_____ Riverview State Bk} 100,000} £130,000) 2,100,000} 100, 175 |----- 
National City Bank! 500,000) 176,408) 5,851,496| 100|------|--__- 
MercantileCom’IBk| 200,000 61,451| 1,852,045} 100)-....-]_.... Topeka— 
North Side Bank -- 100,000 44,933) 1,229,935} 100).....-]_.._ Bank of Topeka__.| 310,000} 230,364/ 5,893,952) 100)....-~/---.. 
Old Nat Bank____- 500,000) 140,156) 6,545,017) 100/_.___-_|_____ Central Nat Bank_ 500,000) 2112,955| 4,477,449) 100)..-.-- nae 
West Side Bank -__ 250,000} 173,172| 3,977,787] 100|_.--..|_.__. Farmers’ Nat Bank} 100,000} 120,180] 1,159,106] 100/....--~/---.-. 
Am Tr & Sav Bank 250,000 164,732| 2,766,091) 100)/_....-]_.__. Fidel Sav State Bk_ 200,000 Fe a ¢ =P eee See 
Citizens Tr & 8 Bk_ 100,000) TL SES 8 6(GRE DOE Bil vcoccclececs Kaw Valley Nat Bk| 100,000 fy ef, ee Ae 
Farmers Trust Co- 100,000; 6,890} 341,891] 100/_._---]_____ Merchants’ Nat Bk| 200,000) 198,287| 4,075,195) 100)....-.|----- 
Fort Wayne— | Per |share. | Shawnee State Bk. 60,000 30,802] (904,152) 100)_._.--|.-.-. 
First Nat Bk______ 1,000,000) 497,727/11,389,246| 100) 210 |215 State Savings Bank} 100,000 48,000) 1,843,081} 100)..---- Seas 
Lincoln Nat Bank.| 300,000) 447,067, 5,616,654) 100) 260 |270 Central Trust Co_-| 400,000} 195,083) 1,880,684)....|------|----- 
Old National Bank - 500,000} 590,349 7,526,550} 100) 290 /|300 Prudential TrustCo!} 100,000} 192,079) 718,136) 100)-.----}---. - 
“itizens’ Trust Co_| 300,000) 195,722) 4,218,866) 100} 190 |195 Wichita— > 
Dime Savs & TrCo} 225,000) 22,500, 1,329,370) 100; 120 /125 Central State Bk._| 100,000, 11,062; 626,458'____!....--|----- 
Farmers Trust Co_| 200,000) 150,000 1,574,576/ 100) 150 |160 First National Bank! 1,000,000} 1,015,000 12,219,716! 100)_.-.-- Maka 


Lincoln Trust Co__; 500,000) 186,838! 4,293,483)_ First Trust Co_...| 100,000} 121,418, 513,308| 100)..-.-.-.|.---. 
ceople’sTr&SavCo|} 200,000) 325,551) 4,552,033) 100) 290 (300 Fourth Nat Bank__} 1,000,000) 289,032) 9,400,035) 100)..----)----- 
Tri-StateL&TrCo} 500.000) 630,866 11,560,829] 100) 290 |300 Merch Res State Bk} 200.000 21,000] 1,400,000) 100/_..---.|..-.-. 

indianapolis— | Southwest Nat Bk_| 200,000 55.431] 1,415,833) 100)......|..... 


_ 

















Continental Nat Bk 400,000) 181,262! 4,216,514) 100) 103 /110 Union Nat Bank.-.| 200,000 47,965) 1,306,071 100} ..---- ----- 
Pietcher-Am Nat Bk! 3,000,000) 544,796 23,903,251; 100) 135 |145 Minion Stk Yds Nat; 100,000 10,628) 523,108) 100/-.----|----- 
Indiana Nat Bank_| 2,000,000) 2,434,672 19,700,636) 100) 255 /|265 Wichita State Bk_- 100,000 31,866! 3,110,410... secece cesre 





Live Stock Exch Bk 200,000) 95,371) 851,478) 100; 190 |____. 3 ee 
Merchants’ Nat Bk| 1,250,000) 1,663,973 10,517,933) 100) 300 (340 KENTUCK Y—National banks Mar. 31: State institutions Dec. 31. 




































































Meyer-Kiser Bank - 200,000! 367,976) 4,786,115) 100)/..----. a) a 
National City Bank} 1,000,000} 179,552) 4,399,422) 100/_____- 32m Covington— | | ] ) per |ghare. 
People’s State Bank 100,000 107,545} 1,795,145) 100) 200 |____-. Citizens’ Nat Bank) 200,000) 285,463) 2,210,843) 100; 190 /|250 
Aetna Tr&SavCo_| 250,000 41,538 1,938,641) 100) 92 /105 First National Bank! 500,000 414,434) 5,076,368 100) 170 [185 
Bankers Trust Co__ 250,000; 114,503 3:009.281| 100} 120 /|130 Liberty Nat Bank-| 350,000) 207,851) 3,292,790] 100} 126 {130 
City Trust Co_____ 150,000) 57,600} 1,436,032) 100) 100 |____- CovingtonSB&Tr; 100,000) 120,657) 1,390,003) 100| 175 |180 
Farmers Trust Co 300,000! 190,633, 1,708,711} 100) 200 |____- People's 8 Bk & Tr. 100,000} 1120,278, 1,382,356, 100, 115 {120 
Fidelity Trust Co_.| 100,000} 100,000) 1,854,836) 100) 150 |____- Lexington— Per |shar: 
Fletcher Sav & Tr_| 1,500,000 737,715,15,824,989| 100} 205 (225 Bank of Commerce 300,000 243,417, 3,102,602, 100, 160 (162% 
Indiana Trust Co_.| 1,000,000) 1,140,368) 8,841,168! 100) 210 |220 Fayette Nat Bank _| U0,000|  329,467| 2,258,126) 100 185 (190 
State Sav & TrCo.| 750,000) 172,415 2,229,028) 100| 105 /116 First & City Nat Bk} 800,000! 1450,000) 2,930,392 100} 185 (190 
Security Trust Co_| 200,000) 206,527) 3,291,602) 100) 168 |____. Guaranty Bk & Tr-| 300,000, £68,000) 2,550,000) 100, 128 [130 
Union Trust Co__-| 600,000) 1,370,791| 6,175,985! 100] 310 |360 | PhoenixNatBk&Tr| 1,000,000) 503,707) 3,358,177| 100; 150 [155 
Wash Bank & Tr Co 100,000 52,796 2,031,238) 100) 150 ..-- | Second Nat Bank-.- 150,000] 0152,511| 1,111,775, 100) 210 [214 
Wild & Co State Bk} 100,000 92,209) 4,772,545) 100|_.___- t.--. | Union Bk & TrCo_| 100,000 469,752 1,676,544 100 250 255 
Terre Haute— No|minal | prices | Security Tr Co_..-| 500,000, 183,723 1,396,915; 100) 325 |----. 
First National Bank! 700.000) 472,725 3,224,234) 100) 180 |200 Louisville— | Per |share 
McKeen Nat Bank} 500,000) 526,113 2,560,919) 100) 205 (|210 Citizens’ Union N B, 1,000,000) 1,842,459 24,259,901) 100) 300 |----- 
Terre Haute Nat Bk} 300.000) 341,652 1,928,285 100) 205 [210 First National Bank; 500,000} 518,728 10,189,035) 100) 400 |..... 
Citizens Tr. Co__.| 400,000) 135,194 1,798,501) 100) 135 |150 Liberty Ins Bank..| 500,000) 896,925 16,115,043) 100)-_-.-- 425 
Terre Haute Trust./ 500,000, 792,935) 7,605,050, 100| 225 (275 Security Bank-_-_- 200,000} 302,869) 2,066,369) 100! 260 |.---. 
United StatesTrCo' 500,000' 340,003\ 4,300,137| 100 150 ‘160 Kent TitS B & T Co (ae oot 428,154 4,005,724 109) Seen We 22 -° 
ae g ’ | §\evwioce2cocce 
1O0WA—National banks Mar. 31; State institutions Dec. 31. Lincoln Bank & Tr_| 750,000) 225,000, 5,500,000, 100/ 128 130 
Burlington For ahaa. | Mi coficenncky| 2.900000, 428087 0140 098) 100) 31936 72 
— { share. ntu 3 ‘ 428, ,072) leneve 
Amer S Bk &TrCo| 300,000| 598,913! 4,193,667) 100) 215 |225 Stock Yards Bank 100,000 , 76,625 1,181,441) 100) 190 |----- 
cee Et BE. 100,000) 873,176, 2,216,158) 100) 200 /210 Fidelity & Colum Tr 2,000;000| 1,046,496) 4,313,813 100} -- = -- ib 
. Louisville Trust Co} 806,100) 302,490, 4,215,121) 5 |----. 
Say Bk ---.-.-. 600,000) 519,465) 8,718,029 100) 200 |210 | United StatesTrCo; 350:000 163,185 1,668,281, 100) 130 |135 
Mepenente Nat Bk! 100,000, 103,740) 1,990,142) 100) 200 [210 Newport— Per share. 
a American Nat Bank 100,000! 174,042, 1,396,880, 100} 260 {22 
Ced Rapids Nat Bk 500,000) 318,666) 9,058,539) 100) 235 /|250 ank 1 i 9g 69 2.229.249 100! 200 |._... 
Ged RepSBk&TrCol 300.900) 170.590) 3.374.809] 100] 190 [209 | cane en nen ee dm ti Blau tne 
owa State Sav = J ,434) 2, ,04 180 /|200 — ional Mar. 31° State institutions Dec. 31. 
Merchants’ Nat Bk| 500,000) »558,471| 9,936,417, 100| 300 |350 LOUISIANA National banks Mar. 31° 8 ots 
People’s Sav Bank_| 100,000 26,762) 1,657,022) 100| 125 {150 New Orieans— | l Per \share 
Goourity Say Bank-| 200,000) 151,575, 3,029,844) 100] 225 |250 American Ba’k&Tr| 300,000) 219,539, 2,902,486 ----) 180 (-..-. 
Amer Tr & Sav Bk_ 200,000 153,994 3,581,445| 100) 267 (275 Canal-Commercial 4a 4 
Council Bluffs— Per \share. Trust & Sav Bk_| 4,000,000 2,857,919 65,170,551 100; 238 /|241 
City National Bank} 120,000) 102,379) 2,301,939) 100)_._._-|_.__. Int-StateTr&BCo} 750,000 832,103/13,827,058 100} 295 |..... 
Commercial Nat Bk} 100,000 5,964] 856,291) 100/-..._-}_._.. New Orl Bk & TrCo| 800,000) 133,228! 5,319,1i1)/-._.| 126 [130 
Coun Bluff Sav Bk-| 150,000} 248,604! 3,738,641) 100}_...__|_.._. Marine Bk & Tr Co 1,500,000, 884,862 25,397,839) 100, 192 /|196 
First National Bank} 200,000) 228,002) 3,499,294)_.__;-.----|_.__. Whitney-Cent N B/ 2,800,000 r3,371,039 r55729,452) 100 290 (295 
State Savings Bank 50,000} 168,626) 3,303,602} 100)/_._..-|_-._. Hibernia Bk &TrCo; 2,000,000) 2,619,763 49,587,175) 100, 389 |_.---. 
Davenport— Per |share. | Whitney-Cent Tr & 
Amer v Bk_| 1,000,000) 1,145,691/17,002,807| 100) 390 (400 Savings Bank__-| 1,000,000) r3,371,039|r55729,452)-.-.| 290 (295 
first National Bank} 200,000) 301,498) 3,980,476) 100) 270 [285 Shreveport— Per |shure. 
Home Sav Bank--- 50,000} £53,102) 1,101,422) 100) 200 (210 American Bk & T Co 100,000 48,115!) 1,069,544) 100) 155 /|160 
Iowa NationalBank| 150,000) 266,302) 4,184,016) 100) 325 (350 American Nat Bank} 150,000 88,100) 1,880,495} 100} 150 /|160 
ty Sav Bank_| 150,000) 145,000) 1,250,000] 100} 200 /210 City Sav Bk&TrCo} 500,000) 353,702! 8,795,854) 100, 305 (320 
Scott CoSav Bank_| 500,000) 138,047) 6,330,537) 100)/_._.--|_._-. Commercial Nat Bk} 1,000,000} 502,883 14,883,772| 100, 225 |230 
American Trust Co 100,000} k125,916) 1,848,179)-._-|....__}.__- Exchange Nat Bank} 200,000 11,977| 1,297,957; 100, 90 /|100 
Union Dav T &8-_| 800,000) 873,000 10,500,000) 100)-----_|_-_- First National Bank) 1,000,000) 431,843 12,163,604) 100) 310 (320 
Citizens’ Tr&S Bk} 100,000 67,986, 1,234,695) 100)......|..... Contin’! B & Tr Co| 300,000 212,401) 5,302,184) 100) 220 (230 
































*Sale price. a Includes one-half share of Kent Title 8. B. & Tr. com. stock. zEx dividend. n Feb. 18 1924. r Consolidated statement. 
+ Includes debentures. » Dec. 31 1923. y Last sale. g Preferred. s Sept. 4 1923. b New stock. c Unified includes Citz-Union Fid. & Col. Tr. 
tIncludes Tr. deposits. «Last sale. & March 1924. { Private banks, stock closely held. m In process of liquidation. 
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58 BANKS AND TRUST COMPANIES [ Vou. 11d. 
— - ae 
MAINE—National banks Mar. 31; State institutions Mar. 31. MASSACHUSETTS—(Concluded) 

——  & wees | a 
Surplus | Gross Surplus & Gross 
Capital. | & Profits.| Deposits. Par | Bsd. | Ask | Capital. Profits. | Deposits |Par | Bid. | Ash. 
ee re ¥ | —— 

Bangor— rt we ee Per | share Haverhili— $ $ $ | | Per |share 
First National Bank| 400,000! 464,107| 6,665,751) 100 140 (150 Essex Nat Bank...) 100,000 301,591 2,856,226) 100] 150 150 
Merchants’ Nat Bk| 100,000} 294,903) 1,879,249) 100) 280 ; First National Bank; 200,000 264,979, 3,544,668) 100)_._.-- |----= 
eae ire ee HL oe pry 8,674,008 os sas 108 pr ptt anne ag Bank) 200,000 733,471} 3,094,235) 100)....- re 

it Co_- . | a494,3 9,134,62 m4 $ etrimack Nat Bk! 240,000 358,340) 1,680,588} 100}.....- |150 

oO Ap oe . | one onal , sad Per owe Weveruen Srust Co. | 200,000 122,867 | c3,437,161| 109). > }115 
a at nk... | ,000 607 ,360, 2,812,268 > 121 y oly oke— er share. 
Chapman Nat Bank 200,000) 155,772 4,329,666) 100 140 |150 ity National Bank) 500,000 428,132) 4,068,235) 10u) 123 |2.2. 
First National Bank 600,000| 517,084 7 632,15 91, 100, 125 (132 oke Nat Bank- 400,900) 2418,993; 9,567,102) 100) 207) |... 
Portland Nat Bank | 300,000! 747,638 8,332,440) 100 210 (240 Park National Bank 100.000 116,451} 1,614,352) 100) 130 ae 
ryemans Sav Bank.| -.-..-- | @809,615 13'924°6 DG ccvaloaedwnlweaes Hadley Falis Tr Co 500.000 367,148) c8,298,192) 100) 163 |_.-_. 
aineSav Bank... | -..--. a763,025 18,560,052, - ide ewan Lawrence— P ure. 
Fidelity Trust Co. | 400,000) 2943350 14,215,010 100; 215 240 State Nat Bk.| 600,000 253,661) 4,920,279) 100) 185 190-. 

Cavceo Mere’tile Tr 500,000) 4355,702 9,577,420, 100 14Q_— 140 Arlington Trust Co 200.000 2164,540 6,595,130) 100) 141 |145 

Forest City Tr Co 150,000 43,770) 1,312,342)_.-- few Lawrence Trust Co 200.000) a246,976|) 9,706,115) 100) 140 /|145 
Union 8 D & Tr Ur 250 ,00U 420,898 1,074,702 100 190 210 Merchants’ Tr Co_ 300.000 404,337) 8,254,119! 10"; 190 = 
U8 Trust: Co 150.900' a196,214 2,751,128 100 144 145 Lowelti— Fer shure 

MARYLAND—Naetionel bone M on 2 ” ' Appnes Nes Seek 300.000 “eee 1,599,859) lg zi30) (135 

ation anks Mar. 31; State institutions Mar. 51. c well Nat Bk_| 200.000 2249,923) 5.039.618 10.) 130 /|135 

——— Se Union Nat Bank__.| 350,000 870,731!) 4,099,385) 10(/2245 (250 

Baitimore— Per |share. | Wamesit Nat Bank 350;000 a162,866 835.482 101 "718 120 
Bait Comm’! Bank - 750,000 342,409 8,163,450 100 123 /|125 Lowell Trust Co_-- 240,000) 2123,237| 2,678,000, 100; 110 (115 
Calvert Bank __ - 200.000 275.750 6,874,604; 60, 105 |{_---. Middlesex Nat Bk- 200,000 122,023) 4,561,824] 100/....-. 150 
Canton Nat Bank- 100,000 SOR Ff: 3 a ee ae Lynn— Per share 
Citizens’ Nat HBauk! 2,000,000, 6,380,064 27,627,285 10 4714) 48'% Central Nat Bank. 200,000 530,944) 5,484,602) 100) 256 |..... 
may ag Bee tome 200, _— (229.678 5,625,537| 50, 100 125 + pry memes f “e Bi 200,000 239,983 4,813,556} 100) 150 |... 

echanics’ ationa t an 200,000; 298,126) 5,135,725| 100) 160 |_L_.. 

National Bank 600,000) 1,013,468 13,517,808) 100 310 (340 State National Bank| 300'000 39.758 1'470 343 100; 90 | — 

& MerN Bk_| 650.000) 511.513 5,474,262 40 55 | 56 Essex Trust Co___.| 250,000, 410,625) 3,004,454 100) 200 |____. 
Mercantile Bank. 100,000) 326,845 3,884,193) 25, 120 /150 Lynn 8 Dep & T Col 100,000; 433,012) 3,932,770 10% Oe Sine 
ts Nat Bk_| 4,000,000) 2,623,422 41,189,127; 10, 21 21% | Sagamore Trust Co 125,000 9,094) 1,258,647; 100; 95 |_.... 

oe ane of a. 1.eS0.o88 1,370,818 16,536,590 ye = — aay yd Co. 200, 434,341) 8,278,546 100 227 |..... 
at Cen oO J 514,464 3,631,326) | 4 25 ew Bedford— Per| share 
Nat Marine Bank __ 400,000) 300,494 3,513,082) 30) 51 55 First National Bank 500,000; 843,396,10,604,024) 100); 300 |-_..-- 
Res Uo 4 Ag "500.000 oe ae 2.206: ree er - - pment bet Ex 1,000,000 1,787, 918 8,272,689} 100! oe dihiaeds 
‘own Na Y 321,815, 2,9 ) 5 afe Depos Nat Bk. 350,000 706,257| 7,578,638) 100) = eniein 

wen eek. ieee - 300.000 157,370 3,265,334) 10) 7 20 peabody — : sei | er|share. 

es timore 100,000 103,482 1,491,993} 25) 45 |... arren Nat Bank -| } 200,000 204,907) 2,703,541, 100 120 120 
Western Nat Bank.| 500,000) 741,644 5.077.591 | 20) 38 40 Salem— Per\ share 
Atl Ex Bk & TrCo _| 2,000,000 2,177,015 18,262,087; 50) 100 |102 Merchants Nat Bk._| 200.000 324,183) 3,627,429 86) 85 | 85 
Baltimore Trust Co| 1,000,000, 2,353,481 13,314,670, 50, 155 |160 Naumkeag Tr Co_.; 250,000 356,837| 5,341,210, 100) 175 |175 
Century Trust Co- 500,000} 500,000 1,452,830, 100 99 {100 Salem Trust Co___| 200,000 451,088 1,888,072 100)....-..|100 
Colonisl Trust Co_| 300,000) 152,550 1,428,461) 25) 35 40 Springfielada— | 
Commerce Tr Co_- 750,000 329,217, 1,494,828) 50) 54 58% | Chapin Nat Bank_-_| 500,000 600,745 6,725,014 100) 150 |... 
eee, = Ce. 1'380'000 1,712,075 ieSee'aee 1s 188 190 Springtie aa Bank| 500.000 942,109, 9,515,276: 100) 223 j..... 

e Trust Co 000. 1,249,604 15,482,770 2 4 50 field Nat Bk_| 500.000) 1,045,966 11,394,785 10); 265 |..L.. 
Fidelity Trust Co__| 1,000/000| 2:163.412 14,352,606, 50 180 |200 Nat Bank_--| 1,000,000| 1,738,875 14,680,984 100, 280 |77_7- 
Maryland Trust Co! 1,000,000 562.976 9,083,940 100! 140 145 ee thee B TrCo_.| 350,000 a183,078 4,015,157, 100) 120 |_. _. 
sean s ruat & ne- $. 500, ,000 d3, Cot ,037 17,460,932 50) 265 280 ep a SD&T\ 500,000 1,547,556 9,126,605 100; 300 vaio 
Safe Dep rCo 1 ,000, 3,713,461 15,010,625 100 n590 (650 nion Trust Co | 8590000) 1,738,787 12,587,936) 100) 470 |_..-. 
fours a per: 100; 0001 eee 'ecs 1,097, eas pe = 50 305 West Springfield Tr 150,000 "85/464 1'228'846 a ane aal nedeies 

ie Guar tT Co 5 32,745 8,044,73 00300 j..-.. Taunton — Per share 
Union Trust ae 550,000 633,638 12,624, 7382, 50, 125 (140 Machinists’ Nat Bk 200,000 «196,585 1,691,414 | ERE GL i onl 
calcetertee— . one sal ‘ie om v6 cae! sae on \share — jCounty Tr-. | BUU ,UUU 173,042, 3,781,402 aa ae i=zove 
at Ban ,000| 676, 5, ‘ ee ledewd orcester— er| share 
Comm’! State Bank} 160,000) 88,926 2,705,716 100) 60 | cites Mechanics’ Nat Bk| 200,000, 726,946 13,191,662) 100} 325 |.... 
Varm & Mech N Bk 125,000! 262,853 2,926,139 25! 85 |_---- Merchants’ Nat Bk! 1,500,000' 1,082,573 24,907,468 109) 200 (265 
Pred’k Co Nat Bk_| 150,000 64,459 1,709,416 15 20 |..-.. Bancroft Trust Co-| "300,000 91,185 2,031,244 100-___-- 125 
ee Trust Co 159. oe oes.2e8 gaa eit 198 pt aan Worcester Bk Tr Co! 1,500.000' 1,769,038 29,329,892 luv’ 208 (215 
- * oe wep ene _MICHIGAN—National banks Mar. 31; State institutions Mar. 31, 
MASSACHUSETTS—Nat. banka(esc. Boston) Mar.31 State insts. Mur.31. mt Ba a | on Per| share. 
naNeiens ay City Bank_._- 350,000 261,910 4,895,056! 100) 170 |200 
mags ary Deposits of\Nat. banks d oy" A pr. 23/1924) Per \share Bay Co Savs Bk-_-_- 150,000 a157.691 5'316,859 SS oe 
Biitens' Mar Gaai| 790-000] 098:852) 6:598,000, 165) 1i8"-|i38 | Papaya’ otaaar) 200000) 022.099, 9:001,029) 100)---<—-) == 
’ 588,552) 6,5 5 eople’s ‘ommer-| 
a yt w'thAtlantic 670.1911 9.694.658 
Nat Bk________- 4,500,000] 3,566,368 80,399,000) 100} 200 (203 cS me | 618,208) O00 Ser) OP ay ~ lll 
eee Pee ee BX. , ae ane ry ate Rt aan’ aaa) io = log - | Amer State Bank_-| 1,500,000 772,967 26,021,251} 100) 179 185 
’ 50, 26,945, 5 ‘ Bank of Detroit...) 2,000,000 762,183 c36256,142 }} 14 15 
First National Bank | 15.000,000|19,409,558 236194000) 100)z312 (315 Central Sav Bank__| 1,000,000 647" 220 028.436 934 4 283 288 
Mattapan Nat Bk 200,000} 438,007,a2,248,735) 100) 50 | 75 Commercial St 8 Bk| 1,000,000) 2213,440 c4,291,818) 100) 100 |-.... 
Merchants’ Nat Bk} 3,000,000) 5,682 951'53,730,000) 100) 290 (295 Com’ wealth Federal | 
Nat Rock Bk of Rox} 300,000) 802,009/ 08,332,578) 100) 285 '300 Savings Bank__-_| 750,000) a207,736 'c10912139|) 100)------. ea 
aor eeawennt Bonk | pee ee aan” ore tr 3680000) ioe 198 {200 Continental Bank-_ 700,000 140,000) c2,713,103) 100)/-----. Sica 
cwiel Load ,535,606 12,588,000) 100} 192 |198 Detroit Sav Bank_-_| 1,509,000\a2,385,777 31,074,306) 1 266 |275 
Second Nat Bank__| 2,000,000) 4,148,730 30,875,000] 100/2330 (335 Dime Savings Bank} 1,500,000 "2'968,207 047 283.043| 100 300 nse 
Web & Atlas N Bk_| 1,000,000) 1,427,245/10,094,000} 100) 195 /|200 First National Bank} 5,000,000 5,602,904 82,871,816, 100) 283 2 
{b+ fed 100 288 
American Trust Co} 1,500,000) 2,740,516 23,266,247) 100) 340 (350 First State Bank__| 2,500,000 860,359 cl 5 863 224| a) 
Bk of Com &TrCo} 500,000) 117,459 ¢3,251,714| 100) 265 /|268 Merchants’ Nat Bk} 2,000,000 1,615,702 20,435, 593) 100) 198 |_.--- 
Boeken @ Dope iz] to 'e55 3'734'438|15,052/302| 100| 420 |-.-.. | Nat Bicof Commrce| 1,800:000, 2,338,663 37/283;771| 100] 234” "|236"~ 
’ , , 4: 5,052,302) 100) 420 |....- at of Comm’ce 23 236 
Charlestown Tr Co 00,000} a19,500)c3,087,384) 100) 165 [175 Peninsular State Bk) 2.500.000) 1, 707. "225 c369 30, 932! 100 312 
Columbia T 2\ ¢: 5 1188 | Paonle’a State Rank| & 000 000110 390 587\c121394798| 1001 410 |_.... 
um rust Co 100,000 105,282) c2,396,986| 100) 175 (|185 People’s State Bank) 5,000,000 10,390,587 c1213947 
e Trust Co} 1,000,000) 1,008,145)c16468,276| 100) 185 |200 United Savings Bk 750 000 286,191 1aig04798 100 225 roth 
, ’ co | »L91Lic Z| D l|eecce 
Jamaica Plain 200,000 'a32,350) 3, 080,840} 100} 125 |__. WayneCoHoSavBk 4,000,000 ee 1687 855 315 100 365 pee 
Liberty Trust Co_-| 750,000} 780,076 c12040,894| 100] 195 |200 | Amer Loan & Trust| °500,000 75,584 91,537,205) 100 107 |-..-- 
Massachus’ts Tr Co} 1,000,000) 860,054|c19200,597| 100}_._.__|____. Bankers Trust Co..| 500'000| 316.356! 926.386! 100) 200 |__-. 
New Eng Trust Co_| 1,000,000) 2,652,341/21,355,094| 100)_...__|____. Detroit Trust Co__| 2.000.000\ 4,293,512 98,657,696) 100] 3 
Old Colony Tr Co 7,000 58 5¢ ’ , 293, 98, ‘ | 1 oe Ceenet 
Roxbury -- yo 2 le 9 ES, 126305913) 100) 238 |242 Fidelity Trust Co.-| 500,000} 103,885) g835,800|_.-.|-...--|----- 
berg wn Mano 300.000 . 824,574) 1,409,392] 100}... _ 105 Guaranty Trust Co| 300,000 257,910 678,663) ___- eee 
U8 ue Trust o- ’ . 354,229 37 ,440,765| 100) 225 {235 Security Trust Co_| 1,000, 000\a1,740,461) 94,640, 124) 100) 340 (365 
Winthrop  eess Gc Ao" oon wer MT a yee ine 320 (330 vee + Co.-_-.| 2,000, 000) 1,380,731; 10,694, 361) 100} 200 /|..... 
56,196 ‘ . a i selina ran apids— 
Pn we “ a : Per |share | Com’clal ay’ Weck 300,000! 109,229 pees: 100| 145” |is8" 
Sayers Prune Cor") Yoo:con) 213043] 15;o09| 100] 108. lino | QR NRBOME”| 4.088083 Sat ris xocerocosT| tee] 136 [ass 
-- ' 3,046 145, r at Ban 1,000,000} 561,116 10,676,037) 100) 120 (125 
B Brockton— ; : Per |ahare | Gr Rapids Sav Bk. 500,000, 563:377\c16884447| 100) 240 |250 
rockton Nat Bank 600,000 621,822) 7,035,983] 100] 175 |... _. Home State Bk forS 250 62.500) ¢2,539,789| 1 
mee 4 Baek - ote 'gee 488,070) 7,051,333] 100) 16514 Kent State Bank S00 1,229/219'c14572616| 100 378 288 

ym -| 200,000] —80,362|¢3,983;406| 100|.....-|125 - | Old National Bank_| 800,000| 1,316,154 11,103,419, 100| 205 
see aaa! senses 1as.cs Per |share | People’s Say Bank- 300:000) 131179 c2/477.407| 100, 188 {168 
Vambridge Tr Co SOR eae] aana'senl Poem eee) wetl-s-one|-o=-- Grand Rap TrCo_.| 300,000| 254.821, 360,586, 100\_____- 225 
Geutent Trust Go| 9000001 “752 OsSl10 ine cael seal crore [ceeee Michigan Trust Co. 1,000,000 345,895 1,009,328) 100) 190/200 
Guaranty Trust Co 300,000 98°92: 10,105,500 100} -.----|-.--- Saginaw— Per \share 
Harvard Trust.Go-| 400.000] 698.964) 8°737°80i) Lod) 22772|-7227 Bank’ gf Saginaw | 1,090,099) 750.421 c17 948821) 100) 19754200 

’ ’ . cS ee mer State Bank_- Y 9,592 c5,108,695 15 2 
wee AP TSES| 60 o00| 145.313] 1757,0871 rool. Rhee | Bemwleamargoani| , 490:000)  100°777 <s.010.15s) too) 238 [Ass 

Fall River— ¥ ros 4 ’ ——— h n at ANK.. ° . 1,205, 3] b & 45,051! 240 250 
et perk yr nye 207 487 6,009,665) 100 147 samnapcih MINNESOTA—National banks Mar. 31; State Sotinetions Mar. 31. 

’ , 2,260,302) 100) 210 j|_...-. Vuluth— 3 3 | 3 _ shar 
t-Pocaaset A | 585 | as =e 
ee 44a ner Exch Nat Bk| 2,000,000) 1,307,585 12,490,411) Se Bee laewws ‘ 
National Bank=-| 650,000) 653,821) 5,756,897] 100| 150 | _.... | Bk of Com’ce & Sav| 200,000, 38,673) 866,299) --—|_--—_.| "77-1 
BrrferTrantGo--| goa "a0's00) 4390-17] tom] ang (25 | otzaamaleane) | S0p-000 Srgcane Lake tas| tao tae. |---- 
Fell. River Trust 200,000} 79,951) 2.566.133] 100| 105 |... Srest Masional Rank 2,000,000) 2,220: 960 16° 156. "236 109) is main 
Fischb'g BkETr Col 500.0001 556.57 5 im [scare | Minnesota Nat Bk | | 
Safaty nd N BE 500 000 rr ,571 4,424,150 100; 160 (|165 of Duluth...... 600,000 143,604) 3,133,644) 100) 135 |... 
Gleucester— - ° 41,004) 5,670,292) 100} 160 175 N ——_ Nat Bank; 1,000,000 441,684 5,442,761) Me Bee laccas 
— nneapolis— | Per \share. 
Cape a. 150,000 ieee ,662) 2,702,549] 100)... - mn Bankers Nat Bank_ 800,000; 151,451 2,050,021) eae eee 
Gloucester Nat Bk.| 100.000 a575,911) 4,897,540) .._.|-..... . First National Bank) 5,500,000) 5,332,649 76,201,413, 100) 245 /|250 
& me 100,000 117,757] 1,459,638] 100)...... k120 He inepinCoSav Bk 500,000: 221,2 7 
Glouces 8 D Tr Co 200'n00 inepin & 1,240) 9,766,080) 100).....-.].... o 
= : a252,635/ ¢4,515,092' 100’... ‘ Marquette Nat Bk_' 200,000 445,000 1,260,000'____'___._- 250 
Sale price. » Feb. 20 1924. sEx-dividend. & Lasc sale. a Dec. 31 1923. Includes trust deposits. o Mar. 311924. «Includes sav- 


ings deposits. d March 3 1924. 


tJune 30 1923. 


eSept. 14 1923. 





t Ex rights. 


r Dec. 31 1923. 


e Nov. 7 1923. 


d Dec. 31 1923. 











May, 1924.] 
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MINNESOTA (Concl.)—Nat. banks Mar. 31; State institutions Dec. 31. 
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M ONTANA—National banks Mar. 31; State institutions i. 31. 
Surplus &, Gross | Surplus &| Gross 

Capital. Profits | Deposits. ‘Par.| Bid. An. Capital. Profits. | Deposite. Saal Bid. | Ask. 

Minneapolis (Co\n.) $ $ $ a Per | share. B a wr 
Merch & Mfg St Bk 100,000 75,000 1. '800, ‘000 Sea 175 Miners 8 Bk&Tr Co 200'000) r76.095 1.555.951 SPA pie x Soe 
Metrop Nat Bank. 500,000 193, 230: 6,632,406 100 135 )142 Metals Bk & Tr Co 400.000 343916 9'944'398 “100 Cae it anid 
Sees Netcren| Lame ere rte gas ts top tee, 7 | Helene. et sili. 

polis IrCo_| 1,000, 990,85 > 100)..--_. American Nat Ba: ' 239,946 

Northwest Nat Bk_| 4.000,000| 2,517,805 67,891,728 100 230 240 | Nat Bot Montenal| 2g0'n09 isv't0n, sizor'gse 100 rerere|----- 
me ae, Dae a 4 pees Y ay = 100,-.-.-- oe Montana Tr&S Bk} 150,000) 117,285| 1:748,264| 100|_-___~|77~77 
arquette Tr Co__ : 50,000} 2,000,000'-.--|--.... 2°641 934! 100°. 1” 
Minn L’'n & Tr Ca} 1,000'000| 1,442°102'12'307,960 100)--.-.-|-___- Union Bk & ut: AME’ MR SK pee seve 

Wee iy TrCo} 500,000) 207,557) 4,735,682 —— =o NEBRASKA—National banks Mar. 31; State institutions Oct. 4. 

- Paul— er. enare — 
american Nat Bank) 400,000} 205,387| 5,769,536 100 150 |160 Lincoln— - Per share 
Capital Nat Bank.| 1,000:000| 403/389 15,369,237 100| 105/130 Gonteel et Past See ee, 108. ane) 2.006.196) 100)... 1170 
First National Bank} 3,000,000) 3,530,907 46,844,935 100)_____.|____. First National Bank| 8350001 540°871| 81302181 1001 tir 777 
Merchants’ Nat Bk| 2,000,000| 2,174,772 36,504,311/ 100) 230 "|240 First Savings Bank| 105000] {115°685| 2'193'206| 100(77 777717777” 
Nat Exchange Bank} 300.000] 156,262| 4,272,782 100) 128 132 | (teh uaw — oe te abal 8010 aol teehee 
St Paul State Bk__| 100,000 445, 169) 1,810,629 100) 150 {160 | Pee ON ate 0,000 8 910,802) 100/_..... 2 - ae 
Btate Savin Bk 400,000, 161,422 7, 608. 175 -aal- — “laa _ —~ nzemee 200,000 6,500} 2,489,469) 100)______ 135 

ayne Ave State 120,000 45,406) 1,445,94 ) Pa - 
“tock Yards Nat Bk| 350,000, r63,045| 3.947.485 100 100 |125 geen ieee haa I y= = RE tg Ra poe 
Twin Cities Nat Bk} 200,000) 56,645) _ 833,641 100 100 |110 Lins Stok nas i 1 .oeaee ora’ Ba7 wig AE Heed -+----|----- 
o epital Tr & Sav Bk 000| 109,845) 5,536,268 100) -- | Merchants’ Nat B&| 1,000:000| 7321533 10/824'939| 100|....-7|77~77 

Cent Tr & Sav Bk) 200,000; 54.216, (501.596 100 100 /110 Omaha Nat Bank ‘000° 1,247,072|23.175.937| 100|-.....|..... 
Merch Tr & Sav Bk} 500.000} 408.450! 6,773,019 100)_.____|____. ——— oe —=.- 1,000,000) 1, we aasl 3'bi7 437 100|......|-.-.. 
Northwestern Trust| 1,090,000, 253,096) 1,459,805 100 ----_-)_--_. ogee Et Sees. soeaee ne onal ryt tee eos ------|----- 
MISS TSS ET a | Stock Yds Nat Bi) 750,000) 691,770] 8,335,361] 100|727772|72222 

SISSIPPI—National banks Mar. 31; State institutions Mar. 31. State Bank._____. 300.000 123.481] 5.048.813 100) Seni suit ow 

oar. "y on0.00 ; ey yp Per ;share. | U S National) Bank’ 1,100,000 830,828 18,218,188 1090 -._. lI... 
Dp at Ba ,000| 294,484 3,703,2 seutaglbausiat he chia et Te ee ce ae ek 
First National Bank 100,000, 267,999, 2,479,216 7 NERS deers NEW HAMPSHIRE—National Banks Mar. 31; State institutions Nov. 1, 
Jackson-State N Bk} 200,000; 110,015) 2,306,097|----|-.----|_.... Manchester a 
SE SES ErCo.| 290,000, 530,103) 6,300,364) -...|.. ‘ar |akare, | Amoskeag Nat Bk_| 200,000] 708,697| 3,807,515] 100] 350 |__.-- 
amer Bank £ Tr Co 0001 -17.088| 1.541.694, 25) 25 |.’ | FirstNationalBank) 150,000) 239,835] 1,358,267) 100) 200 |_.... 
Citizens’ Nat Bank "000 52'707| 523'643| 1001 100 |~~~~~ Manchester Nat Bk 150,000} 367,184) 2,476,413) 100} 250 |... .. 
’ rey @ Sa chal tan) tan =|**°°* Merchants Nat Bk_ 150,000 66,954] 1,621,073] 100] 1385 |... 
First NationalBank| 300,000) 241,962) 2,791,356 100) 165 |_.._. Nashue— 
Merchants’ Nat Bk) 250,000 302,906 1.582.870) 100) 225 -eeee Cit Guar Sav Bk. 3200 000 50 000 3 092,820 100 oe nase ee es 
Ndiust Con--s--| 100.000 57.270) 2.857.180. Nashua Trust Go| 200:000] | 3o4'e34| S:sis-777) 100] 150. (aoe 
ee en te eae 5 a ' a4 anal 4 one 9) -=- - aot eee ashua Trust Co__ Y 634) 3,815 
Nat PeopSBk&Tr\__100,000|__ 144.273 4908 S78) 222218 = | Second Nat of Nash! _150:000' _ 253,508! 3.547.846! 100! 250 _ 1250 
MISSOURI—Netional banks Mar. 31: State institutions Mar. 81. NEW JERSEY—National banks Mar. 31; State institutions Mar. 31. 
Kansas City— Per |share. : 
City Bankof KC_-| 100,000, 207,956 3,673,316 100) 300 |____. Asbury Park— | | Per \s hare 
Columbia Nat Bank; 500,000) 107,152 3,223,971) 100)______ 100 Asb Pk & OcGr Bk) 200,000; 765,487) 5,015,723).---|_--.-.|_..-. 
Liberty Nat Bank-| 500.000 147,988 5,219,910, 100) 135 (145 Merchants Nat Bk-| 100,000 63, ‘Oat 1,684,627} ----|-.-.--]-.-.. 
Drovers’ Nat Bank; 1,000,000 180,903 8, pry ttt 100} 100 /|125 Asbury Park Tr Co} 150,000) 170,931) 2,220,647)..--)-.-.-.|-..-. 
Gate city Nat Bk. 1.000.000 +300, 506| 4. 152°789 os BE I bags Rg RR Bi ethan Inechigien ioe ime sens 
a y Na . 6) 4,152, 5 antic y— 
Ere ane-| $00 88) MOTH 808 Tous] 10 110 (638 | Bourtwaie Ware] 20000] rSan-282| 1 220:008) $80|-oso-2/--~ 
treet Ban! J 894, oardwalk Na a ¥ r | 2,BeOSe Pil acddactoawes 
Merchants’ Bank_-| 200,000 68, 960; 1,910,425 H 100) 220 /|230 Chelsea Nat Bank-| 200,000) 530,634) 4,199,452) 100) 500 j|_._.. 
Mesa sar Re] 19080 LARS) Sor gas] 10 ame lave _| Second ee Beak) 190:900| rateceon| Hoth ara iaa]-7222]-o-- 
issouri Sav As x ) ) Oe ee Bee n ankK—. y r ) <, ed | enece|socce 
edutual Bank-_-_--_- 100,000 45, "371 837, 495| 100} 140 (145 Atlantic S D& TrCo 300,000 r507,706| 5,157,147) _ | atl aleapak Teal 
New Eng Nat Bank| 1,000,000 542,823 13,603,794) 100|_____.200 | ChelseaSafeD&Tr| 100,000, 77,386) 1,151,103)----| 22 2_2|_222. 
Produce Exch Bank; 100,000) 115,243) 2,178, 694) 100} 325 |350 Guarantee Trust Co} 600,000) = 657,286| 5,128,391)----|_._...|-..-. 
Traders’ Nat Bank_| 200,000) 124,831) 4,938,968) 100) 225 /250 Equitable Trust Co} 200,000); 296,234) 3,141,582)_. ee See 
Stock Yds Nat Bk- 300,000) 158,265| 2,495,748) 100] 210 (225 Marine Trust Co_- 200,000) $76,000) 3,791,114 100) . Pe aaa 
Onion State Bank-| 150,000) 55,037) 1,449,463, 100) 180 |200 Bayonne— ma 
Western Exch Bank; 250,000 164,223; 2,502,030) 100) 320 (325 Bayonne Trust Co- 300,000) 250,247 6,598, 152) 100) , ae 
Westport Ave Bank 100,000 63,690 gh ed ky 10u} 175 {215 Mechanics’ Tr Co_- 500,060) r426,154) 9,379,320) 50) 110 (125 
“ommerce Tr Co_-| 6,000.000| 2,417,682 76,188,126) 109) 200 | 205 Bridgeton— PEs | 
Federal Trust Co_. 200,000) 42,250) 1,104,804/_.../_... _. | Bridgeton Nat Bk- 100,000) 310,922) 2,163,807 vane 407 (407 
fidelity N Bk & Tr| 2,000,000, 1,086,704 23,268,102) iv | 180 200 Cumberland NatBk) 150.000) 571,504) 2,727,985) 100) 550 550 
Home t Co_._- ,000 101,382) 4.446.605 100, 150 =|160 Farm & Mer NatBk 150,000; = 166,495 1,246,143) 100; 226 (226 
Mercantile Tr Co_-| 200,000} 129,382 2,137,131) 10 | 300 _... | Cumberland TrCo | 150,000) =. 216,270) 1,688,269)..-.| — 310 
Peoples Trust Co..| 500,000 45,579, 6,693,895) 10} t7> (200 Camden— Paes ae leactrer \share 
Pioneer Trust Co.-| 267,500) 400,304) 3,326,649 10:| 275 | zu Camden Nat Bank; 100,000 123,656 6,453,484) 100) #400 ” iver 
Fidelity Savs Tr Co 250.000 215,811) 5,136,775] ‘Ar _____.}__. First Nat State Bk - 850,000 1,079,052) 14,357,009 10 0) $3004 eabane 
vee bee Co..| 250,000, 270,059 2,116,339) 100, a0 210 aoe mr oper ae 399.000 1.350' 409] 4:040;300 an onnyt -2--- 

- Jose — | | er | share. roadwa rus ‘0 ’ 39U ,209) £,0U29,0' wv -<<-e 

pmerineNeoe) $end ated Tre sit| telcos: | Gamma gamee--| 000s) tae sa] taee tl ooleamp 22 
urnes Nat Bank -- 0,00 187,374, 4,412.8 LU le gwes ast End Tr Co-_--. Y 3,5 544,16: », 
Sep Netionn| Bact] $00.000) 400.176) 6.411139) to./---<-[-<2-- | Marepante Te Oo") eo0-one) 20-811) agar ari| iooleaee. [<a 

08 8 ‘ 50, r195,392) 3,602.07 / ee ae arkside Trust Co- 264) 2,054,271) 100/260 |_le. 
Tootle-Lacy N Bk_| 200:000| 2201994, 6.237.789 100|_..---|_._.- Security Trust Co_| 100,000] Pedy 4,098,210) 100) #30236) ..... 
Bartlett Trust Co_-_ 100,000} 175,180, 3,407,181)-.../_._._. eta West Jersey Tr Co- 200,000) 396, 358 3,300,175) 100)*228 |..... 
yg Rey! ene reaped Ages 3.338,305).--3) isi. Rdmsineee A meet Grange— 100,000 13,139} 564,828] 100 

cane f 123,343) 2,427,580) 100)....../...-. mpere Bank-_.-.-. A r 64,3828) 100) 2.2. cocce 
aiseouri Vel TrCo| 100,000, = r59,500 1,547,000) 1uU -o=g-0] Bast Oran e Denk. 150.900 Arty 43) ‘ean aes oon 4 --o-- 

- Loulis— er \shave avy inv Tus 0 R TOO 60/12,084,0538) 100); 250 |... 
Baden Bank ____. 100,000, 130,110) 1,958 .709| 100] 200 |____- Essex County TrCo| 300,000) 436,235) 8,270,732) 100) 325 |..... 
Boston gsmboe---| 9.900 00) 1170 203 9-518 aar| 480] 400 [S| muawosRame co] ao.o00) 225.200) s.201.007| x00] 290" 

remen Bank----- j r749,582) 5, 931); 100} 400 |____. zabe 0 : 1,36 00! 200 |-.--- 
Cass Avenue Bank 200,000! r1831302| 4,229'534| 100| 260 |275 National State Bk.| 700,000 733699) 10; 678, 934 50| #95 |--..- 
Pisst Notional Bank| 10,900,000) 6.349 oes ta dos coe] tool tas (°°. | Coup oneta'Gn:| 200:000| 50-0001 "e's *| tool 180 [22 

a P F 391,371 964,06 i 2 aa en ome ir vo ’ 759,000) es  e | 130 |...-. 
Grand Ave Bank_-| 200,000. 103,000) 2,801,527) 100) 200 |____. Elizabeth Trust Co} 500,000) 302,009) 4,090.000) 100 .-|150 
Internat Bank St L| 1,000,000 274,093) 7,340,022) 100) 150 /|160 Union Co Trust Co| 400,000 seicshhs 9,033,679) 100) 320 sone 
cenerpon Bank..--| 200,000, 218,123) 4,102, 627| 100) 247 |_.... Hoboken— sae. ono| 081,143111,106,159] aa! Fw have 
ravois Bank-| 200,000 154,164) 3,685,753) 100) 170 (175 First National Bank) 1,081, 183/11,106,09 ¥ 

LafayetteSoSideBk) 1,000,000 994,887/22,142,569) 100) 312 |_____ | Franklin Nat Bank} 200,000 51, 557| 940, 102) bette oe 
Lowell Bank---__- 200,000, r103,507) 3,201,370) 100) 150 {160 Second Nat Bank. 700.000) 175,279| 6,969,078) 100) 180 | 200 
Manchester Bank -- 500,000! 206,531) 5,177,158) 100) 175 -.-- | Columbia Trust Co| 100,000) 85,332| 1,663, 226) 100) 160 |. - 
Merch Laclede Nat| 1,700,000 1,814,626)19,288,604) 100) 262 (265 Hoboken Trust Co.) _ 200,000) 273,670) 4, 438. 641) 100) 250 |... 
Missouri Nat Bank. 200,000 r22,513) 2,302,311) 100) 115 |____. Hudson Trust Co_-_| 1,000,000) 1" 661,083) 29,229, 955) 100| 350 ae 
Nat Bank of Comm/10,000,000) 4,173,664 61,073,880) 100) 141 (142 Jefferson Trust Co.| 400,000) 223,558) 6,547,428) 100) 190 ae 
Republic Nat Bk__| 1,000,000 3,385, 1,811,797) 100) 61 65 Steneck Trust Co_. 500 000) 356,336) 6,929,694) 100) 210 és 
a 4 bn 200,000 69 302| 1,523 724| 100) Bergen Nat'l Bank. 250,000 | 100] 135" est 
Sunn ty Nat Bank ; oni | nes age aon, Chatman Bank. 2ZUU_UUU! 310,099) 7,530,886) 100) Zou nis 

Savs Trust Co_- 250,000 50,000) 3,984,515) 100)____--|160 First National Bank! 1,000,000! 1,742,213)13,886,198) 100) 215 /|230 
South’n Com & Sav; 200,000, r138,880| 3,303 1945] ™! 160 = Merchants’ Nat Bk 200, 000) r149, 251) 4,496,208) 100) 180 ke 
Bt Louis Nat Bank-| 200,000, 34,267| 2,242,115) 100, --_._.| 20°” | Commercial Tr N J} 2,000 000) 2,235,511/42,195,458) 100) 250 275 
State National Bank) 2,000,000| 1,123,865 14,692,882 -1 Be lescee Greeny Bk & Tr Co 200,000) 291,643! 6,222,649) 100) 220 |..-... 
Tower Grove Bank; 200,000) 187,396) 6,269,322) 100 250 |___.. | Lincoln Trust Co_. 600,000 r544,758 5,472,241) 100\6180 | ..... 
United States Bank} 1,000,000) 700,000) 7,762,683) 100)-.__-- 165 Mercantile Tr Co_-| 200.000) 320,099) 8,990,537) 100/200 |..... 
Water Tower Bank) (200,000) 78,860) 1,392,345, 100, 140 [150 | NJ TGu & TrCo_| 1,300,000)r1,121,254 20,503,160) 100) 350 |... 
American Trust Co} 1, 000) 513, 888/10, 934 957 ae 155 Trust Co of N J__- 2,000,000) 2,626,296/42,929,478) 100)k350 |...-. 
B’way Sav TrCo_-| 200,000 89,448 1,681,743, 100) 130 /|140 Union Tr& Hudson | » 145116.478.387| 100] ave 
Chouteau Trust Co| 200,000) r111,863) 1,542,000) 100) 150 {155 Co Nat Bk..--- 750,000) 932,165) 16,473,337) a 300 
Baxton-TaylorTrGo 300;000. 34,540 1 oe 70 i099) 110 “4 Citizens Nat Bank 100,000, 228,000) 1,855,000 100} 315 |320 
Porm &MerTrCo.| 400,000 108,963) 5,540,235) 100) 180 |7__-_ |] LongBranchBkgCo| 150,000) 140,560 1,997,849} 50) 200 |220 
Laclede Trust Co_-| 200,000) = 60,286) 1,704,639) 100) 140 /150 Morristown— ies ; , Per | share 
Liberty Cent Tr Co} 3,000,000 1,071,675 34,072,202 100 115 /|120 First National Bank) 200,000) = 328,891 4,099,994) 100) re sacee 
Mercartile Tr Co_- -| 3,000,000, 7,806,743 58,643,856 100)-...--|400 National [ron Bank 200 ,000 17 £532 4,516,478) 50} ; 87}4)...-. 
Miss Vali Trust Co_| 3,000,000, 5,132,060 26,489,046 100) 259 (262 American Trust Co 150,000 93,349 1,496,079 100| 1140 |... 
Mound City Tr Co-_ 200,000 r52,000 1,899,000) 100) 135 /|145 Morristown Tr Co. 600.000 732,835) 7,593,992) 100) 7205 j..... 
Nor St Louis TrCo| 200,000, 71,511, 2,800,121) 100) 130 |____. Mt. Holly— aenal .cenneel aa ae tee 
Northwest’n Tr Co} 500,000 645,165 8. 362,265 100) 180 /|190 Mt Roly Nat Bank 100,000 reety , a8 400] 7 a+ aaa 
Savings Trust Co__| 200.000) 75,623) 2,270,029, 100) 150 |.._.. Union Nat Bank_--/ 100,000 1S ptt 1001 = ie 
Bouth Side TrCo__| 200,900 94315 2.449.977, 1N0| 175 1/190 Farmers’ Trust Co. 200.000) r110,466 2 
West St L Trust Co 200.000 7r100,054 2,636,000 100 150 ‘160 MtHolivSD&Tr: 100.000 7154,916 617,635 100' 135 1150 

* Sale price. c¢ Capital paid in: authorized amount is righ g Amount paid in. & New stock. z Ex-dividend. y Capital to be increased. 
n Teckading Fidelity Sav. & Tr. stock. / Last sale. r Dec. 311923. s Guaranty Fund. ¢ Oct. 4 1923. a Includes Minn. L. & Tr. stock.ggb In- 
cludes Minneapolis Trust Co. 7[ncludes Merch. Tr. & Sav. Shank t Approximate price. z Do no commercial banking. 
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60 BANKS AND TRUST COMPANIES [Vor. 118. 
———_—_—_—_—_—_—_—_—_—_—_—_—_—_———__— - 
NBW JERSBY—(Concluded) ] NEW YORK—(Continued) 
Surplus Gross Surplus Gross ; 
| Capital. |& Profite.| Depossts. Par.) Bid. | Ask. Capital. |& Profita.| Deposits. |Par.| Bid Ask 
Newark— $ $ $ | Per |share. New York City'\—Deposits N. Y. City| banks are| reported ne'| and 
American Nat Bank| 500, 000| 921,157 13,639,596) 100) 300 anette are of date Apr il 26 1924.|Surplus anjd profits are of \date Mjar. 32 
Br'd & Market NB} 200,000! 583,888| 7,707,764! 100) 325 |..--- 24 for National|and Mar 20\'24 for Stat\e banks. A| ivi\dend re|cord 
Mer & Mfr’s N B-_-} 1, +4 000} 1,777,887|/13,042,607; 100) 240 j|_.-.. of banks and |trust compianies in Niew York Cijty anid Broojklyn 
Mutual Bk of Rosev. 00,000) 204,515) 2,264, 1042) 100) 170 |-.---- may be found in| our “Ry. | and Ind.’’|Sec., page |231 
NatNewark& Essex) $ Per |share 
Bankin _.---| 2,500,000) 1,593,906'29,226,594) 100, 270 (275 Am Exch Nat Bank! 5,000,000) 7,880,445|91,227,000) 100) 303 /|309 
National State Bk- 500,000} 949,509 6,044,885; 100) 280 |.-.--- Amer Union Bank - 279,775 98,759|a2,739,978) 100}/_.____|____- 
North Ward Nat B| 400,000) 855,902 10,088,861, 100) 370 |----- Baltic States Bank_ 200,000 36 ,300)a1,534,200) 100)___-__|____- 
City Trust Co-__--- 200,000) 269,161) 3,957,946; 100) 250 j|.-.-. Bank of America.-_| 6,500,000) 5,604,717/87,134,000 100) 214 |217 
Clinton Trust Co- 200,000! 501,148 6,544,157) 100) 325 |...-. Bank of Europe 450,000} 415,354/a8,064,126) 100)______|_____ 
Federal Trust Co__| 1,500,000! 2,413,831 18,394,979 100) 350 |____. Bank of Manhat ‘Co! 10,000,000, 13,943,835|145261000} 50) 160 |162 
Fidelity UnionTrCo| 5.250.000) 4,657,982 58,132,862) 100) 330 |335 Bank of U 8__.__-- 2'000.000| 835,442/250302590] 100) 195 /|205 
Ironbound Tr Co-. 500,000; 601,87112,715,166| 100, 350 |.---- Bk of Wash Heights} 200,000) 401,468) 7,463,000) 100) 200 j|_____ 
Liberty Trust Co... 200,000; 116,939) 2,416,234) 100) 150 |.-.-- Berardini State Bk - 150,000} 737,900) a713,500)..-.|______ rae 
Newark Trust Co.. 200.000 52,268) 1,904,850) 100) 175 |.-.-- Bigelow State Bank 100,000 26,500} a910,600/-...| 100 {_____ 
Spr r’gf'ld Ave Tr Co 200 ,000 339,217) 6,411,362) 100) 300 |.--.-- Bowery Bank.___. 250,000 864,062} 4,971,000) 100) 525 |___ _ 
ailsburg Trust Co} 200,000 68,175 953,073} 100)..---- 125 Broadway Cent Bk 200,000 101,830/a4,637,755| 100) 160 |170 
Washington Tr Co. 200,000! 293,363| 2,731,958; 100) 250 |...-.. Bronx Borough Bk. 150,000! 434,444/45,717,382} 100| 200 |___ 
WeequahicTrustCo| 200,000| 134,976) 2,108,602) 100) 150 1153 Bronx Nat Bank_- 200,000! 91,100) 93,861,500; 100, 140 /|150 
West Side Trust Co} 600, 000) e521,392| 8,311,723) 100) 850 j|.-.-. Bryant Park Bank. 200,000} 214,316|42,367,078| 100, 160 j|____ 
Capitol Nat Bank.| 2,000,000 657 ,200|913950 000; 100; 126 |132 
New Brunswick Per |share. | Chase Nat Bank __ .| 20,000,000 24,071 ,600/329192000| 100) 343 |348 
Citiz Nat BkofN B| 212,128) 49,491|  4146,966)...-)<.02<- leans Cent Mercantile Bk} 200,000 87,385) 42,729,087 100) 210 (225 
mat Bank of N J. 600,00U| 938,836 10,920,137) 100) 300 /|310 Chatham & Phenix 
People’s Nat Bank. 200.000| 248,151) 3,383,232) 100) 250 (275 National Bank--_|10,500,000, 9,183,700|150746 000 100 250 {255 
MiddlesexTG&TCo| 100,000 99,118) 1,729,999|____|____-- ar Chelsea Exch Bank! 1,000,000 290,856/412526212) 100) 140 /150 
New Brunsw TrCo| 300,000) 276,878) 4,230,462) 100) 225 /|250 Chemical Nat Bank} 4,500,000,16,876,744/106821000/ 100) 558 (563 
Coal & Iron Nat Bk! 1,500,000| 1,350,100/14,464,000) 100, 218 /|225 
Passaic— | | | | Per |\share. | Colonial Bank --- 1,000,000! 2,302,300/24 928,000 100) i, eS 
Merchants Bank_- 100,000 ¢138,778| 1,855,414) 100) 255 /|260 Commercial Nat Bk} 1,000,000) 210,900)/g13083 000) 100, 105 {115 
PassaicN Bk & TrCo| 1,50U,uul| 1,810,838 18,279,474, 100, 240 |250 Commonwealth Bk| '600,000| 1,005,111/11,138,000] 100' 230 (250 
Hobart Trust Co. 100,000} 319,254) 3,628,240) 100)_.....|-..-- Continental Bank.| 1,000,000! 986,708) 6,235,000) 100) 170 /180 
People’s Bk& TrCo| 400.000! 824,748) 7,509.5: 66) 100).....-|-cee- Corn Exchange Bk-./10, 000. 000 13,082,582,197012000! 100) 448 (455 
Cosmopolitan Bank 00,000) 110, "600 74,955,700) 100, 115 /|125 
Paterson— Per \share. | East River Nat Bk_| 1, 500, 000 1,371,300/16,881, 000) 100} 195 /205 
First National Bank} 500,000) 844,021) 6,813, 220) 100} 450 |460 Federa’n Bkof N Y| 250,000) 219,117!r2,443,912)____}______ ae 
Paterson Nat Bank! 1,200,000 916,341 12,609, 402! 100| 275 |300 Fifth Avenue Bank 500,000, 2,735,708 22,448 000! 100}1300 |...__ 
Second Nat Bank- 50,000 775,410 11,180,944) 50} 215 |225 Fifth National Bk-_| 1,200,000 1,168,400,18,349, 000) 100° 250 |260 
Nat Bank of Amer. 500,000} 317,306) 2,110,454) 100) 195 {210 First National Bank| 10,000,000 60,124,100/19% 5827 000) 100 1445 /|1455 
Paterson Sav Inst_.| 1,000,000) 1 569,860 22'085,836| 25) 140 |150 Franklin Nat Bank 800,000, 405,100/92,805,200!____ _____- |. Re aos 
Citizens’ Trust Co- 500,000) 625,000 8,109,032! 100) 330 |350 Garfield Nat Bank_| 1,000,000 1,670,000/15,368,000 100, 280 (290 
Franklin Trust Co. 150,000) 323,700 2,917,954) 100) 275 |300 Gotham Nat Bank_| 1.500.000 °764.400]g16165000 100) 165 \175 
Hamilton Trust Co 500,000! 540,246 8,876,230) 100) 280 {290 W RGrace & Co Bk 500,000 1,639,368) 7,439,000 100,_____-|- ‘ 
U 8 Trust Co____. 350, 000! 1,220,150 15,286,141] 100) 485 /|510 Greenwich Bank_-_-_| 1,000,000 2,386,283/21,270,000; 100) 375/425 
Hamilton Nat Bk -| 1,000,000 _314,200|94,479,200] 100, 175 [185 
Plainfiela— | Hanover Nat Bank! 5.000.000 22,422,900/98 633,000) 100/ 800 (815 
City National Bank 150,000} 284,443) 5,912,676) 100] ..--. 1200 } Harriman Nat Bk_| 1,000,000 2,155,803)936552 075) 100) 355 (370 
First Nationa] Bank 200 ,00U 202,990! 5,059,227) 100}_...- 1230 | Lebanon Nat Bank 250,000 62,400] ¢995,100)____|_____- aes 
Plainfield Trust Co|  5800,0Ut 620,893 10,078,293) 100) ..-... 1225 | Liberty Nat Bank- 500,000! 113,700/g5,738,600}____ _____- bw teats 
State Trust Co_.-.| 100,000] 137,328) 2,758,437| 100] ._--. 1175 | Mechan & Metals l 
| National Bank--/10,000,000, 16,589,400) 150602000} 100; 380 (385 
Trenton— Mutual Bank-__--- 600,000) 669 ,074/a14858 936] 100 350 |____ 
Broad St Nat Bank} 250,000! 776,995! 8,450, 634) ok: eee Nat American Bk--| 1,000,000) 509,700)94,182,800) 100) 135 [145 
Capital City Tr Co_ 150,000 124,897) 994, 174) nt ae ineese Nat Butch & Drov- 500,000 68,700] 3,823,000} 25 140 (150 
First National Bank} 500,000) 1,028,967)11,512,667! 100) 300 |_---- Nat Bk of Comm’ ce) 25,000,000 39,308 ,100)292503 000} 100) 315 320 
Hanover Trust Co. 200,000 86,215) 2,355,073; 100) 185 |{----- National City Bank! 40,000,000 52,885 ,972/633419000) 100 360 365 
Mechanics’ Nat Bk} 1,000,000] 1,599,956 16,627,922) 50) 255 |----- New Netherland Bk}  600,00u, — 333,500)a9,870,300) 100) 150 |160 
Trenton Bank’g Co| 500.000 99,547/10,699,919) 50) 160 |_.-.- Pacific Bank___-_-_- 1,000,000' 1,735,869/29,668,000] 100| 300 |_____ 
Colonial Trust Co- 100,000} 119,669) 2,839,111 2 a eos Nat Park Bank- - - -|10,000,000 23,756 ,100}131085000) 100) 415 (420 
Mercer Trust Co..| 200,000) 457,732) 5,877,152) 100) 250 |__.-- Peoples Comm’! Bk} _ 100,000} 60 ,979/a2,218,136] 100/-.-.--!_.__- 
Trenton Trust Co_- KN0.000) 886,000) 8,440,318) 100) 220 |___-- Public Nat Bank__| 4,000,000, 5,406,200/797524 300} 100, 350 360 
Wilbur Trust Co___ 100,000 26,453' 1,201,6! 53° 100' 140 '-___- Seaboard Nat Bank; 4,000, ‘000! 7,462,600/83,821,000] 100| 405 [415 
a ~ ee Seventh Ave NatBk| 400,000 15,500} 93,250,200] 106} 88 |_____ 
NEW YORK—National banks (except New York City) Mar. 31. Standard Bank_--_- 200,000 ‘ 117,988 see joe 100] 185 200 
Sn otitusté Mar. 2¢ ; State Bank._._._- 3,500,000) 4,661,458/91,486, 100} 350 (360 
mee tetteens Nor. 38 S008 _ | Twenty-third W Bk| "250! 277,375|a8,008,997| 100| 265 280 
United NatBkinN Y| 1,000,000; 460,800) 6,795,600}____|______|____. 
Albany— | | Per \share. | Yorkville Bank-.--| '200;000| 1,089,806!a28321905|" {00/1100 1500 
First National Bank 600 ,000 906,965) 8,899,504 100° 225 (235 \ | 
Mech & Farmers. 250,000 1,135,970) 2,625,627 100 500 ‘550 Trust Co. returns date Mar. 20,1924. | 
NatComrBk&TrCo} 1,250,000 ¢3,161,941/27,421,860 100 350 |355 American Trust Co, 2,500,000) 1,478,919/26,122, S81) 100)-.-.--'..... 
N Y State Nat Bk_| 1,000,000 ¢2,044,650,28,952,055 100 220 (230 Bk of N Y & Tr Co_| 41000.000/12,361,353|77,535,256| 100| 490 495 
Albany Trust Co_-_| 400,000) 658 971| 9,990,961; 100, 200 (210 Bankers Trust Co_-_| 20,000,000) 24,912, (6841306302 112 100) 360 (363 
Central Union TrCo 12.500. 000' 23 825 ,964| 200352 928! 530 540 
Auburn— Per share. | Empire Trust Co__| 2,000, ‘000} 1,860, 848)47, 631,910, yo 300 310 
Cayuga Co Nat Bk} 200,000, 326,127) 2,772, 336, 100'_.--- 1210 Equitable Trust Co 23,000, 000, 10,659, 486 336884 603] 100) 201 (205 
Nat Bk of Auburn- 200,000, ¢€157,953) 3,996, 966) 190|)_._._ 1125 Farmers’ L & Tr Co} 5,000, 000) 16,785, 616) 124978 199) 100' 620 (625 
Auburn Trust Co.-| 150,000} 354,563) 5,638,476, 100\____- 1240 Fidelity Inter Tr Co; 2,000 ,000) 2,042, 026|22,284,352| 100' 205 |____- 
Fulton Trust Co. -_- 500,000; 838 1098) 9,647, tt 100, 290 325 
Binghamton— Per ‘share. | Guaranty Trust Co| 25,000,000 18,709,881) 466595 312 100) 240 (245 
Citizens Bank____. 150,000 80,036) 2,093,156) 100) 120 {130 Hudson Trust Co-_- 700,000 = 916, 918) 10,411,814; 100) 245 |____- 
City Nationa! Bank 200, 000) 479,702) 5,245,837 100} 275 |300 Irving Bk Col Tr_'|17,500,000 11,477,161 312936417 100} 215 (219 
First National Bank! 400,000) 499,588| 7,268,751] 100, 190 |200 Itallan Discount & | 
People’s Trust Co_-| 500,000} 406,810) 7,053,858; 100) 160 |170 \ ko ae 1,000,000} 530,865) 7,532,605) 100) - ----- |----- 
Lenvew Title & | 
Brooklyn— State |Bank& Tru st Co. retur\nsdate Mar| 20; Per share. . oe . 000,000) 5,701 572/19, 970,144) 100) 214 (218 
, Nat. banks; Mar. 31. Metropolitan Tr Co} 2,000,000) 4,085,625'40,781,998 100! 320 (328 
Bank of Coney Isl’d| 200 ,000) 231,200] 5,664,900; 100) 160 |170 New York Trust Co! 10,000,000 18,342,732 198075 848| 100 364 (369 
Bushwick Nat Bank} 200, 000) 89,100} '999;300]_.__|______|_____ Title Guar & Tr Co) 10,000,000 14,378,087 42,285,236, 100, 392 (395 
First National bank 500,000 | 1,086,000|14,671,300 100 395 (410 US Mtge & TrCo_| 3,000,000 4,543,446 54,808,896) 100: 295 1305 
Globe Exchange Bk} 400, 000, 183,931) 3,313,210).._.].._.-.|-..-. USTrCoot N ¥_-| 2,000,000 17,740,503 45,890,763| 1001370 |1390 
Greenpoint Nat Bk 200 ,000) 445 »700) 3,212,500]....]| 200 j..-.. 
Mechanics’ Bank_-_| 1, po og 000; 2,231,609'41,221,108} 50) 147 /|151 Jamaica, L. I.— 
Montauk Bank ___. 000! 147 :000} 3,883,800] 100) 180 |_._-- First National Bank} 200.000) 273,092) 7,356,252) 1@0).-----|----- 
Municipal Bank__- 400 ‘000 284,172) 8,447,522] 100}_...._/_-.__. 
Nassau Nat Bank_.| 1,000,000 1,716,800.16,682,400) 100| 250 |_____ Rochester— Per | share 
People’s Nat Bank.| °200:000, |392, 500} 6,729,900} 100] 260 |_____ Lineoin- Alliance Bk} 2,000,000} 3,009,390 44,050,296] 100] 285 (295 
West End Bank_-_-| 200,000) 167,820 3,803,562] 100| 170 |____. Merchants’ Bank..| 500,000 628,895 11,924,272) 100) 223 228 
ree Trust Co_| 1,500, 000, 3,622,600 41,559,000 100} 495 (510 Nat Bank of Comm 1,500, 000; 404,959 11,579,383] 100, 122 1128 
40 Trust Co- 500, 000, 3,685,948 29,639,416] 100}1000 {____- Traders’ Nat Bank_ 750,000) 186,575 10,184,745) 100) 115 {121 
Mesatece rs’ Tr Co} 5,000,000) 5,112,416 102934 460] 100) 280 /|285 Central Trust Co__| 600,000) 465,155 12,308,749) 100) 250 260 
Midwood Trust Co 700,000 315,548) 4,228,674) 100} 140 |{____- Genesee Vall Tr Co 4 yo 546,415 11,153,395) 100 265 (275 
People’s Trust Co_.| 1,600,000) 3,338,904 54,603,.595| 100] 405 |_.._- Roch Tr& 8D Co_| 1, 900,000 1,643,799 34,836,049} 100| 315 [325 
Security Trust Co- 00.000) 1,421,546 22,534,466] 100' 600 |_-_-- 
Buffalo— Per| share | Union Trust Co...| 1. 500: 000, 888,939 24,134,978 100) 190 [195 
— Bank -___. 2,000,000) 2,719,006 41,236,035) 100] 307 |315 | 
Manuf & Trad Nat} 2,000,000) 2,519,828'42,522,777| 100) 265 |275 Syracuse— Per |share 
People’s Bank ____- 1,000,000) 1,097,807/21,622,820) 100] 250 |260 city B Bank Trust Co| 2,500,000, 1,301,978 20,670,464) 100! 170 {175 
South Side Nat Bk.| 300,000) 149,862! 4,340,864] 100] 190 |200 Liberty Nat Bank.| 200,000 72,872 2,163,769} 100) 142 /150 
Buffalo Trust Co_. 2,000,000) 2,136,871 42,441,214] 100] 305 |310 ee oe Nat Bk} 300,000| 383,075 4,962,722) 100| 200 205 
Fidelity Trust Co_.| 1,000,000) 1,551,260 20,276,750] 100| 277 |285 Salt Springs Nat Bk| 800,000) 458,618 5,600,495) 100) 212 (220 
Marine Trust Co--.|10,000,000 13,629,828 122076568] 100} 259 |265 Third Nat Bank...| 300,000) 240,897 3,091,816) 100) 150 (160 
Eimice ror |oare | SeoeeencR Go| aaa) Less Sa-teca) $00) 222 a 
oy er |\share. | § -| 1,500, ’ ’ ’ 20 
erchants’ Nat Bk 250,000 202,488; 2,801,389] 100} 200 j_..-. 
Second Nat Bank../ 400,000) 851,236 7,996,288) 100|/_.____|____- Troy— Per |share. 
Chemung CanTCo| 600,000} 754,383 8,469,068] 100/_--_--|_.._. Manufac’rs Nat Bk! 1,000,000) 1,111,069 25,111,993) 106) 310 (325 
pemene Bank} 300,000; 420,000 6,200,000) 100) 150 /160 
Nat St Bk of Troy_| 250,000) 477,891 4,551,866] 100} 220 (230 
Union Nat Bank_..| 300,000) 341,288 5,755,294 60 | 65 
United Nat Bank_.| 240,000) 457,039 882,047] 180) 300 (310 
Troy Trust Co....' 200.000) 153,398 3,707, 290 100} 130 (140 
t *Sale price. b Paidin. k Capital to be increased. zEx-dividend. g Mar. 311924. e Dec. 31 1924. 2 Last sale. A New stock. t New 
stock a March 20 1924. y Ex-rights. r Nov. 15 1923. 


c Includes foreign branch deposits. wu Book value. 
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BANKS AND TRUST COMPANIES 






















































































































































































t Includes Union Savings Bank & Trust. 





t Dec. 31 1923. 


NEW YORK (Concluded). OHIO—(Concluded). 
‘ Surplus &| Gross : | Surplus &| Gr 
Capital. Profits. | Deposits. Par.| Bid. | Ask. Capital. Profite. Deposits. Par.| Bid. | Ash. 
Utica— $ s | $ |__| _ Perlshare.| Cleveland— ‘ - 
First Nat Bk & Tr_| 1,250,000) :2,089,041/11,548,503| 100)c280 /|288 é . Por|ehare 
Quside Nes Bank. . ; 600.000 1,069,151) 4,208,940 100 330 237 Broth’ ot Jaye SEDSSS, (308,370) 3.416.008) 100)... #180 
Na ,000. 243.055] 4,785,135 8 | 93 re. “ | 
Citizens’ Trust Co-_| 1,000,000 1,194.731/16.504 042! 100} 24 250 CoutN Se TGs 1800-000! 3106-077 37'S0n a78 1OgI- 380°" Is 
Oneida Co Trust Co} °250:000| 506,968] 2.586.934! 100)..___.|____- Clev Sav & Loan Go| -'250:000| -'265.517| 2.401 510 100 ne 1132 
Utica Tr & Dep Co-| 1,000,000) 885,228|13,334.070) 100, 270/275 | Lorain St Sav & Tr. 400,000 490°343| 7,594,303} 100} 230° 230° 
Watertown— | | Nom. \prices National Gity Hanic 3'000:000 1{019'315| 18,270 408 tool ise ites 
City National Bank) 200,000} 75,224 1,668,639] 100|____._4)125 | PearlStS&TCo_-| 1.500.000 746'886122/986 604 100 218 0 
JeffersoaCoNatBk! 250,000) 559.805| 4,365,983| 100] 275 |285 | United Bk &Sav Co) 1,500,000} 937,451|20.631.994| 100| 2 60 
Nat Bk| 200/000] 292/842) 3:623,056| 100] 225 |235 | Cleveland Trust Co| 8:600,000| 4,863.770) 181734036 100 333 330 
North'’n NY TrCo| 400000] 829'271| 8.605.643| 100| 300 |310 | Guardian Sav & Tr| 4,000,000| 5,206,259| g20 
Westchester Co Per |share. | State Bkg & TrCo_| °750,000 $76: Ba8lt0 oon ose] alae 
Mt. Vernon—istN-| 200,000, 577,919) 8,362,746] 100|-..._.|_-.-_. Union Sav & L.Go-| — 900'000| 1697'878| 3'259'934| 1001150" "|200 
a Mt Vernon TrCo| 350,000) 548,559/12,084,040) 100)-.-.-_|-.._. Union Trust Co- __|22,250,000) 12,288,823] 230307 724! 100) 19334 200 
Nat City Bank_.| 400,000} 281,276] 9,637,147) 100)-...-.}...-. Columb . | 
North Ave Bank-| 150.000| —_79,997| 1.747.669! 100|_-----|_---- Brunson Sav Bank.| 100,000| #11,477| _946,859| 100..-°"|"*a"** 
H otTrCo-| 150,000, 164,598) 3,639,018)_.-.|..-.-.|----. Citizens’ Tr & Sav_| 1,500,000! 6891814/23,735'679, 100| 154. |187 
N Rochelle TrCo| 200,000) 433.674] 7,029,006) 100)-._._.|...-.- City National Bank| °300/000| 561,741] 5.783.634! ae 
‘Oesining—ist Nat_| 100,000} 158,813) 916,646/ 100)-._.__|_.... Columbus Nat Bk.| 500,000] 61.245 2100°716\_- 107 tis 
‘ Nat Bk_| 100,000, 174,675) 2,193,010) 100|----_.)-.--. Columbus Sav Bi 9500:000 £97,871 1,277,744) 100} 200 |____. 
fe ape er’| Nat Bk. '415.962 100 
piwveatches Co Nat} 100,000) 485,892) 6,186,276, 50)_..._.|_.--. Fifth AveSav Bank] 100:000| _172.882| 1:713'575| 100 300 woul 
"Mt Pleasant Bk.| 100.000| 144,825) 2,075,210 | SAeeneton Wat Bs) 1.590.008) 1 eee asina'cca‘ess| taal aes laae 
Port Chester—ist N| 200,000 2461840| 3,903,172| 100|...---|.-... | Nat Bk of Com’ce 300:000 651,403 4701-908! 100 300 310 
a, atu Trust Co} 300,000] 168,153] 3,618,140) 100/ 120 |130 | First Nat Bank_-.-| 500,000 689,976|10,276,530, 100| 295 310 
ne he see aoe eg edt Fe yes ies ecece|noee= Ohio National Bank| 1,000,000) 2,142,196/20,319,953 100, 368 (375 
White Plaine— ‘ ae ph =a ee Dayton— 
Gitisens Bank... 150.000 206,653) 4,714,993; 100)_._...|...-- City National Bank| 400,000} ¢392,103/ 7,072,071) 100 0250 355" 
rCo| 600,000| 744,349) 2,522,018] 100)_.____}_.--. D ; 221 65 "AT 
County Trust Co 150.000 234,505| 6,200,526 eae | gin: ‘ephedra Wag 300,000 221,621 er) 100; 150 /|160 
og Ae 300,000} 378,663 en 50).----- | enero « & Trust Co. -... 200.000 168,000) 4,000,000, 100| 147, |150 
& Trust Co._.! 200,000! 124,307, 4,461,461. 100)_.___- — Winters Net Baak’| 1.o00' ooo] '571'8151 s'aty aay] Joo! ago kee 
Westches'r Tr Go| 300.000) 695,593| 9,549,834] 100, 210 |-.--- City Tr & Say Bank| °200,000| 110,997] 3,814,447) 100|____.. 
Yonkers TrustCo! 350.000! 129,279 4,597,249 ._.' ____.'..... | DaytonSav&T Co} 600,000} 856,533/15,966,709 100] 230 |235 ~ 
NORTH CAROLINA—Nat. banks Mar. 31; State institutions Mar. 31. Toledo— Per| share 
Com Sav B & TrCo 200,000; 364,468/11,412,577| 100) 270 |{____. 
Cteatiette. | | Per |share. | Dime S Bk& TrCo} 300.000] | 1336,534) 8.068,909/ 50) 218 |----- 
Charlotte Nat Bank| 375,000 512,750 3,813,351| 100! 230 |240 || first National Bank) — 500.000) 1.691,091/10.624,405) 100) 336 |-.--- 
Commercial Nat Bk} 500/000} 647.778) 2.603.885] 100] 230 |_.__. emt mgt Nahe dyad Mia Yo ss Mane ott ee Be te iP RS 
First National Bank! 300,000, 693.356] 1,415,148] 100, 270 |--2-2 Sane Fay Rank. .-| 250-000) 068.001) 6.116.000) Tan aan o-oo 
Mer & Farm N Bk-| 200,000! 469,510| 2,886,602) 100) 310 |-. MachastesBets| isniaeel ‘santas 2,440,421| 100) 320 |-2222 
Security Savs Bank} 100,000 6,934] '338,346| 100} 70 | 77 | Northern N Tr; _ 150,000) 383,792) 2,462,292 _---/_.--_.)_.... 
Union Nat Bank..-| 200:000| 278,635] 2,725,418] 100] 325 (350 | Gere Et ee ee tee O00 tt ae soclae tee ise! tool sue [tt777 
Rime Prt Go| 1 300mm} 705-100 004 20] 109 La? [igo | BUCS ge] 1038088 ass 07 sg aaa 1a Bas oo 
epend’ce Tr Co-| 1,000,000} 755,391| 3,956,929! 100] 178 |181 | Second Nat Bank. ~| 1,000,000] 3.017.907|11.722.115| 1001 335 |77277 
Durham— Spite Ta 8 ok $00 000 e211 3°3a1 B46 100 i75 hee 
Citizens’ Nat Bank| 100,000] £121,091) 1,476,012) 100) 180 |185 . ’ 346,211) 3,241, 175 |--.-- 
Fidelity Bank__-_. 100,000] 800.472| 5.471,167| 25, 215 |_..-. | Gotee Bee ee] St tl tee ee ooo eel igel aap |777c* 
First fational Bank s0o'on0| 536/962] 3°933°919| 1001 180 |i85 nion Savs Bank..| 250,000} 419.719] 1,486,895| 100) 245 |-_~_- 
ome Vv a 100,000 186,788 1,204,280 25) 48 50 Youn stown 
, 99! 1°502'5 - Per| sh 
Merchants’ Bank..| 100:000| 1197222| 11502'561| 50| 105 |110 Central Banko ~.| 200,000 12,9011 777,189; 100! 75° |'so” 
Greensboro— : Sores Seat 30800) F35't00] Bgot73) teal 208. (aie 
Atlantic Bk & TrCo| 1,200,000} 676,287| 6,870,086] 100, 155 |157 |p arr Co ’ , eos 310 
| 200, ; ‘870, 5 ollar Sav & Tr Co| 2,500,000) 1,993,302/16,373,861| 100) 182 |_____ 
catesiet | soocoool sisy soul aave-sealsool.. thar: | Mahoning Sue Bk|f:o0n.900| aas’sr1/a'3r0:963| aol te8 lia 
n ng a - , ‘ “Vr , , 166 
pen Pd eB BR Bt pee Mahoning Sav & Tr} °150,000) 129117 1.728,107| 100 100 |_.__. 
Raleigh Bkg & TrCo 100.000 184,557 1.412.881 ines ice Second Nat Bank_- 200,000 20,000 477,326 ee Oe. Be 
Wilmington— , ’ , , a yo South Side Sav Bk . 00,000, atte 797,152 100 120 {132 
Murchison Net Bk- 1,000,000 1,172,870 11,774,319 100} 197 |200 
eople’s Sav R ; ,06 WOELEGL! Mies. cedlenene i P 
Wila Sav & Tr Co. 100,000! 463.819) 4.060.772) 50| 150 |170 OKLAHOMA—National banks Mar. 31; State institutions Sept. 14. 
P wyiee Nat Bank.| 150,000] 29,229 
‘eople’s Nat Bank~ ,000) 9,229) 1,564,657) 100)_.....|-..-. Guthrie— P 
Wachovia Bk & Tr_| 2,175,000 1,228,544 31,020,329 100\_._._- 1200 First National Bank 100.000 77.944 1,969,221 100... ennai 
. r ; ae rs ate Bank__. ¥ f PR SS ee eee 
NORTH DAKOTA—Nat. banks Mar. 31; State institutions Mar. 31. Security State Bank 25.000 3.374 360.073) ee 
Pargo— | Per \share. 
Dakota Nat Bank.| 150, 80,503) 1,339,516|-...|_._._-|_- McAlester— Per|share. 
Fargo National Bk_ 50;000| 68.443 586,614| Treen ee American Nat Bank} 100,000) = 27,829) 2,031,468, 100)-..... o-2-0 
First National Bank) 300.000) 300,639] 5,640,452) 100|------|_-__- City National Bank; 50,000) = 10,586) = 458,200) 100)...... cease 
Merchants Nat Bk_| 100,000) 134.292| 1,972,902) 100|_-----|--__- First Nat Bof McA| 100,000) = #33,349) 1,523,584) 100)-.-... gapen 
Becta ctr) toners teeaal Mae tes 1OW-2o—l-o-- mtn me 
y Na ‘ : 5,0 $19,720) .<0]-o-0ce] oonen —- or| share 
3°35 585 rclal Nat Bk} 250,000} 170,000) 4,800,000, 100| 200 |225 
eee Se SS! SS SEO) __ SUS SOP lanrelcesese sees First National Bank! 500.000) 196,648 5,378,904. 25| 300 |325 
OH1O0—National banks Mar. 31; State institutions Mar. 31. Muskogee SecNatB) 200,000 50,000) 2,800,000, 100) 125 175 
~Akron— Persha Oklahoma City- Per|\ share. 
Central Sav & Tr_-| 1,000,000] 620,190/15,449,537| 100/h225. |... | American Nat Bank] 1,000,000, 326,407|12,922,811) 100| ....-.)--... 
Commercial S & Tr| °250,000} 270,044| 4,558,157] 100] 175 |____- Farmers’ Nat Bank! 200,000) 54,592) 3,107,492, 100)--222-|2_222 
DepositorsSav&Tr| 325,000 431,044] 8,252,883] 100] 245 |270 | Fidelity Nat Bank_| 300,000; = 160,666) 4,347,122) 100)-.....|--.-. 
Dime Savings Bank| 200°000| #221,330| 2:976.900; 100] 190 |200 | First Nat Bank----| 1,000,000) = 403,735)13,538,991) 100|.-....|..... 
Ohio State Bk & Tr| 500,000] 629/855] 7.691.285] 100] 130 |140 | Liberty Nat Bank-| 600,000) 180,070) 4,971,762) 100)---.-.)..... 
Standard Sav Bank! 100,000] 121,673) (357,834 100| 90 | 95 | OklaStk Yds.NB-| 250,000) £49,384) 1,607,401) 100)--..-.)--... 
FirestonePkTr&SB| 200,000| 157.658 3,486,533] 100] 150 |175 | Security Nat Bank-| 500,000) 341,452) 6,912,985) 100/-.----).-... 
First Trust & 8 Bk_| 1.500,000| 1,671,210|25.747.466| 100| 245 |250 | TradesmensNat Bk) 500,000) 108,742) 4,237,132, 100\------|.-.-- 
Contes-- Central Nat Bank_| 1,000,000] ¢438,851 8,227,549! 100 
CentSavB&TCo.| 200,000} 189,042) 3,849,874 _ oor n at Bank_| 1,000, : ,227,549) 100)-...-.]..... 
hime Savings B 500,000} 223,148] 5,109,276 i= 200 |_.... Exchange Nat Bank! 1,500,000} 566,829 28,802,615) 100)..-.../_-... 
First National Bank| 500,000| 1,132,141] 9,519,170] 100) 325 |_.._- First Nat Bank...-| 1,000,000) 233,338 11,930,381) 100)-----.|--... 
Cincinnati— Per |share 
Atlas Nat Bank___| 400,000] 1,270,699] 8,265,016] 100) 370 |-.-_. 
BrightonBk&TrGo| 500,000} #405,785/12,390,704| 100] 525 |____- 
& ~_| 150,000} #204,676| 2.971,189] 100] 230 |250 
Citzns’ NBk&TrCo| 2,000,000) 2,357,292|10,261,678) 100) 195 {205 OREGON—National banks Mar. 31; State institutions Mar. 31. 
Columbia B &8Co| °100:000} (279,060] 2,180,024) 10) 45 | 50 
Cosmop Bk & TrCo| 350,000} 269,053) 7,244,645) 100] 150 |165 Portland— Perjshare. 
East End Bank..._| 50,000] 52,221 ‘695.382; 100| 160 |175 |G W Bates &Co--| 100,000) 17,005) 1,181,730) 100)..-.../__._. 
Fifth-Third Nat Bk| 3,000,000] 2,426.055|37,024,844| 100| 265 |280 | Broadway Bank...| 100,000) 16,509) 1,436,178) ----|---_.|-.-.. 
First National Bank| 6,000,000] 5.308.541/37,126,916| 100] 250 |280 | Can Bk of Com’ce.| 300,000} 137,388) 2,954,348) 100) 200 |205 
Lincoln Nat -| 500,000! 1.077.443] 6,301,637! 100| 285 |310 | Citizens Bank_-_-_- 200,000] 24.748] 2,782,735) 100| 165 |185 
North Side Bank.-| 75,000| £177.775| 1,993,332 60| 140 |175 | First National Bank) 2,500,000) 1,260,073/34,265,213) 100) 200 /210 
Pearl Market Bank| 400,000] 361.087| 7,519.786| 100| 155 |170 | Hartm’n&T’mps’n| 100,000) 16,765) 522,959) 100).--.__ ol 
People’s Bk &8vCo| 200,000) 315.918) 4,069,786) 100) 250 |300 Hibernia C & Sav B} 200,000) 170,512| 6,216,414) 100] 175 |190 
Prov 8 Bk & Tr Co| 1,500,000] 1,865,251|23,959,376| 10| 30 | 32 | Ladd & Tilton Bk_-| 1,000,000) 1,727,119/22,732,301) 100) 300 350 
Nat Bank__| 1,000,000] 893.996] 6,732,443] 100| 145 |155 | LiveStockStateBk) 100,000 4, ‘ et 135 
BoOhioSBk&TrCo_| |200,000| ¢274.673|) 4,821,715) 100] 225 |_.._. ‘western Nat Bk_| 2,000,000} 501,815/18,114,626) 100) 135 |150 
Stock Y ~_-| 100,000] £192,680] ‘903,977| 100| 225 |230 Nat 200:000| 54,646] 1,898,534/ 100] 125 |138 
Weatern Bk & TrGo| 1,000,000} 1,173.972|13,305,021| 100] 275 |300 | United States N Bk| 1,800,000) 2,277,325/33,457,011) 100) 325 |375 
Fourth & Cen TrCo| 2,000,000) 2,552,310|16,018,757| 100] 195 |210 at Bk| °300,000| 119.684] 1,519,276|.._.| 150 |175 
Union Trust Co_-.| 1,000,000) 3,649,502/25,019,546|_...|......]-.... Becurity Sey & Tr-| 500,000, 386,747) 3,276,264) 100)4_-- -. nate 
Lumbermen’sTrCo! 500,000' 112,533! 1,847,065' 100' 85 5 
© Gale peice. a Includes City Trust & Savings Bank. bNov. 151923. ANew stock. & Capital to be increased. p Amount paldin. sz Exe 
-dividend. 1 Last sale. d Sold with First National Bank. ¢ Sept. 14 1923. c Includes Oneida County Trust Co. t Includes trust depsoits, 


























































































































62 BANKS AND TRUST COMPANIES (Vor. 118. 
PENNSYLVANIA—Nat. dks. (esc. Phila.) Mar. 31; State inst, Mar. 31. PENNSYLVANIA—(Concluded). 
| ' 
Surplus Gross Surplus & Gross 
| Capital. | & Profite.| Deposits. |Par.| Bid. | Ask. Capital. | Profits. | Deposits. |Par.| Béad. | Aad. 
| | 
Allentown— 3 $ : Per Lis, Phila.—(Con.) $ g z Per \share 
Allentown Nat Bk_| 1,000,000) 1,078,367 7,284,125) 100) 200 205 | Girard Trust Co__-| 2,500,000 10,383,289 48,413,828) 100)_.___ 11932 
Merchants Nat Bk-| 400,000) 1,230,202 5,607,181) 100) 500 | 510 | GuarTr&8DCo-_| 1,000,000, 823,867 10,385,349) 100)_.__- 1/156 
Ridge Avenue Bank} 50,000\¢ | 62,142 1.229,610| 50| 140 | 155 | HaddingtonT&TCo| '125.000| 149,832, 3,024,960) 100 11175 
Sootad Nat Bank..| 300;000|. 947/320 5.493,003| 100| 500 | 510 | Hamilton Gol 200:000| 309/240. 3'557.202| 100.77 ~~ 1/171 
Allentown Trust 175,000} 219,585 2,012,992) 30) 87 92 | Holmesburg TrCo_| 125,000) ¢104,906 1,355,015) 50|_---- ii 85 
Citizens Trust Co..| 250,000} 267.565 2,539,859] 25| 110 | 118 | Indus’l Tr, T &Sav| 500,000) 1,832,463 9,730,488] 50|_-___ 1236 
Lehigh Vall Tr Co-| 500,000'e 662,813 4,582,379| 50) 300 | 315 | Integrity TrustCo.| 750.000, 3,179,213 13,578,623) §0|--___ 1|201 
Penn Trust Co...-| 300,000\¢ 182,256 1,942,566, 50) 90 | 95 | JeffersonT & Tr 188,900, | 26,793 1,167,690] S0|_--..1] 65 
| on Tr Co. 500,000) 1,101,905 11,777,693) §50)}__._- | 60% 
| Land Title & Tr Co| 8,000,000 12,140,437 21,575,782| 100|_---- 11665 
Altoona— Per \share. | Liberty T& TrCo_| 500,000) 751,520 4,391,770) §0)_._..1|183 
First National Bank| 150,000| 465,825 3,278,545) 100|_.-.__|_..-. Market StT&TCo| 500,000) 1,443,421 11,040,329] §0|__--- 1|278 
Second Nat Bank -- 100,000 451,162 3,017,031] 100).....<l-coce anayunk Trust Co 250,000 307,810 2,962,519 ba | 85 
Union Bank....-- 184.100/¢ 164,105, 1,644,584/ 100)......|_.... Metropolitan Tr Co} 500,000} 204,605, 2,309,113] §0|-.---1| 63 
Altoona Trust Co--| 250,000)¢ 500,000 2,078,116) 100)-....-|-..-- Mutual Trust Co__| 451.200) 355,824 5,212,387| §0|----- i| 75% 
Central Trust Co_-| 243,000\¢ 302,558 1,842,444) 100|---...|_-._. Ninth Bank & TrGo| 750,000] 1,750,863 13,409,210| 100|_-.--*|325 
Mountain C’y TCo| 162,962)¢ 217,595) 1,891,821) 30)..-.--|----. Northern Cent Tr.| 400,000!  134,027| 2,359,552) §0|_.--.i| 72% 
| Northern Trust Co_| 500.000) 2,775,175 10,733,269| 100|_-.-- 11823 
Brie— | hare. | No Phila Trust'Co,| 250,000 _ 821.961| 71049,608| Bol -222_Hla98 
| shar o oO. . i $21,96 ,949 668) 
Bank of Erie TrCo| 125,000 ¢ 115,610 1,330,380) 100)_.--- 175 Nor Western Tr Co 150,000) 1,032,580 9'304:748, 50 Seto + fo 
First National Bank} 300,000) 1,188,320 2,263,402) 100)..--- 1375 Parkway Trust Co_ 125,000 e73,704| 1,337,161| 100|_---- 1}126 
Marine Nat Bank.-| 300,000\¢ 643,903, 6,729,191| 100|--__- 1215 | Pelham Trust Co.-| 150,000} 212,579) 2,136,521| 100|----- 11146 
People’s Bk &TrCo| 200,000) 9 267,517/84,084,497| 100|-__-_1205 | Penn Co for Insur oe on 
Becond Nat Bank..| 500.000'« 901,360 11,469,210) 100] 250 _.. | _ on Lives & Gr An| 2,000,000) 7,079,644 44,471,223) 100|_-__- 1/621 
Cent Tr & Title Co- 145,100,¢ 62,584! 1,453,095) 100)_...- 1130 Penn W’h’g&SD Co| 1,000,000} 352,512) (709,282) §0|_---- 1/100 
Erie Trust Co-._-- 800,000\¢ 735,315) 7,255,054| 100)_-__- 1250 | Philadelphia Tr Co.| 1,000,000| 5,695,587 18,601.577| 100|_-.-. 1/642 
Gecur Sav & Tr Co-| 200,000 ¢ 604,919) 5,624,483) 100/___.- 1 337% | Phoenix Trust Co__| |300:000| 74,305) ‘873:110) S0|_-.-.1| 41% 
Provident Trust._.| 2,000,000) 8,009,100 12,280'815) 100|_..... 492 
| | Real Est TrCo,com| 1,319.600| 1,294,172) 6,222'443\100|_-__- 11110 
Harrisburg— Per |nhare. do do ref| 1,890,100 a 15 
End Co-| 200,000 ¢ 72,669) 1,540,592) 80)....- 1175 | RealEst TI & Tr__| 2,000,000] 3,860,894) 7,504,581, 100|_---- (1550 
Harrisburg Nat Bk 300,000 ¢ 618,543) 2,970,974) 25).._.- l| 71 Republic Trust Co-_ 500,000 331,612, 3,678,335, 50|.-.-- 11100 
Merchants’ Nat Bk} 100,000 ¢ 336,189| 1,247,676] 100|____- 1470 | Roxborough TrCo_| 150.000] 133,969) 2,082,540 _50|..--- 1]125% 
Central _-| 125,000 ¢ 523,441| 2,022,161| 25)... 1172 | Southwark T & Tr.| 125,000} 184,448 1,154,178 190|____- 1|226 
Commercial Tr Co 125,000 e¢ 105,546) 1,046,294 50 _._.- I; 81 Tacony Trust Co_-. 150,000| ¢213,707' 1,895,749 100|----- b 276 
Commonw'lthTrCo 750,200) ¢1,687,234| 8,579,556, 100;..__- 1425 Tioga Trust Co_-__- 125,000| ¢101,707, 2.226.819 S0|_---- 110% 
Dauphin Dep Tr Co 300,000] 480,901| 4,567,609) 100) -.__- 1280 | UnitedSec LI &T-_| 1,000,000] 1,000,000) 5,248,411) 100|----- i}15* 4 
Harrisburg TrCo-.| 400.000/« 758,500) 3,824,500) 100)----. 1325 | West End Trust Co| 2.000.000) 2,127,435 15,691,130 100|----- 1/201 
Secu 0.) ’ /€ phe ’ ’ _- est Phil $ 931,819! 99,551) 2 
Onion Trust Co... 250.000\¢ 181,723| 2,749,106) 100|_---- 1155 ——— a —e sa ee sad 
| 
State Insti- 
Lancaster— Per \share. tutions | 
Conestoga Nat Bk_| 200,000) 688,290, 4,321,452| 100) 380 |395 Dec. 31 
fulton Nat Bank.-| 200,000) 292,273) 3,230,665) 100)____- 12304 Pittsburgh— 1923 
aera] SOR) S200] Lear gual 8-H : 
e’s Nat Bank. 00, 302,335| 1,965,865) 100)..... 1/254 Allegheny Val Bank} 100,000) 175,000) 2,879,737) * 
& Sav__| 263,125\e  9,618| 1,212,339] 25)____- l| 28 All Nations Dep Bk 75,000 76,094 3082/3900 peeentaps & 
Farmers’ Trust Co_| 225/000) 1,037,204| 6,449,949] 50|_. .-1306 | AnchorSav Bank_-| 150,000} 687,331| 4/268/384| 50|-----. sere 
Guaranty Trust Co} 300.000\e 146,480) 955,331) 100! 180 |131% | Arsenal Bank__-_- 100,000} 267,789) 1,518,432) 80|_-.- . eat 
Lancaster Trust Co| 250,000] 1,504,046) 8,434,244) 50)_____ 1344% | Bank of Pittsb, N A| 3,000,000} 4,329,964'43'542'647| §0| 182 |_-_- 
Northern Tr&8Co| 200.000\e 450,000) 3,200,000) 50)_.__- 1160 | BkofSecured Sava.| '125.000} 187,032 2'453:518| S0|----..|--. _ 
People’s Trust Co..| 250,000} 440,231) 3,162,168] 50)____- 1166 raddock Nat Bk.-| 500,000) 701,431/12/188.196 SAEREME Fe 
Union Trust Co.--| 150,000 203,211| 3,266,122) 50|_-__- 1/130 Citizens Sav Bank-| 150,000} 812,564] 8,906,978 --.-|-----.|--. 
ty Deposit Bank- 200,000) 01,420,496)14,073,487; 50)-.---. ase 
; Gs | | Columbia Nat Bank| 600,000] 1,359,392) 9,433,343 100|-7 . 
Philadelphia— [Deposits o/| National bonke date Apr . 28 19 24. Diamond Nat Bank} 600,000| 2,002,371'17.263.315, 100] 315 |--.-- 
er |share. | DollarSa 36,503 : ‘ 
American Bk & Tr_| _ 300,000} 362,540 3,650,768] _50)-._.- 72% | Duquesne Nat Bk.| 500,000 *"700:737| 0.510.485 100 bonne 185 
Bk of No Amer& Tr| §.000.000| 5,782,032 49,443,119] 100|_-.-- 1290 | ExchangeNat Bank| 750,000! 994,970) 8.466.457; 50] 85 
Broad St Nat Bank} °375,000| 317,302\1,964,855| 50|_.--- 11100 | Farmers Dep Nat_-| 6,000,000! 3,786,308 42'951.357|/_-_.|----. |... 
Jentennial Nat Bk-| 300,000} _ 875,638, 6,338,000] 100\----- 1/400 Farmers Depos Sav| 500,000| 1,022,559,11.896,032 _-_-|---- |. 
Central Nat Bank | 1,250,000| 5,098,995 23,529,000| 100|----- i500 | Fifth Avenue Bank! 100,000} ¢174,880| 2'220,137, 50| 94 |_-- 
Gorn Exch Nat Bk_| 2'200,000| 6,.028,211,51,428,000| 100\_---- 1405 | FirstN BkofBirm_| 100,000| 210,445) 2'200/000\ 100 vinnie 
Drovers & Mer Nat First National Bank! 5,000,000| 6,925,742 62.218:714| 100} 257 |_..- 
ia 500,000] 182,230 2,177,443) 100|____- 151 | Fourteenth St Bank| °200'000| (237,547| 5,101:583 si 
East FalisBk & Tr_| 125,000} 127,078) 1.011.911] 50\_-__- 100% | Freehold Bank_..-| 200,000! 1,075,061] °792'345  100|_---_-|_- 
Eighth Nat Bank_-| 275.000| 1,621,278) 6,371,000] 100\----- 1272 | Highland Nat Bank! 200/000! °246,249) 1,553,928 -._.|---2-- oe 
First National Bank) 1,500,000) 3,394,303 35,690,000 100 Sask 1/275 Homew’d Peop Bk 100'000 orcad Se ee a 
Fourth St Nat Bank) 3, ,000| 9,136,411/52,308,000, 100)_____ 1350 Iron & Glass Dol Sav 172.700| »477.140 3'682.081 "RN “- o- 
Franklin Nat Bank) 2,000,000) 5,726,750 57,436,000| 100|_-_-- 1|566 | Keystone Nat Bank| 500,000, 1,029,466| 8.842.723 100\----_- 225 
Girard Nat Bank. -| 2,000,000) 8,275,022 57,440,000) 100)____- 1151014 | Manufact’rs Bank-| 100,000! '292/423) 1/451,768 60|----.- 
Kensington Nat Bk| 1350000} 782.208, 5,938,000] 50|_---- 113514 | Marine Nat Bank.-| 300'000| 260'239| 2'484'336. 100| 118 |..-.. 
Manayunk Nat Bk_| 200,000) 970,260 05,547,262] 100|_-__- i451 | Mellon Nat Bank_-| 7,500,000) 5,707,942| 111934865! 100|....--|-__-- 
Market St Nat Bk_| 1,000,000, 2,685,409 19,448,000] 100)_-__- 1/2904 | Metropolitan N Bk.| ‘200/000, '59,960| 2,205,462' 100\------|_ 72 
Middle City Bank-| 300,000} 140,080) 2,557,948] 50)--__- | 69° | Monongahela N Bk) 1,000,000, 2,128'225|16,508,075| 100\------ 295 
Nat Bank of Comm| 500,000| 482,863! 6,061,839] 100|_---- 11133 =| Nat Bank of Amer_| °200,000, 504/599) 5:853022| 100|------ 
Nat Bk of Germ’t’n| 200,000| 1,022,071! 07,321,848] 50|_---- 1/254 | Ohio Valley Bank_-| 100:000, 149:163| 2/185,095. 100/------|----- 
Nat Bk of No Phila '000| 234,906 v2,957,447| 100|_---- 114334 | Pennsylvania N Bk! 200,000, 298,376| 1,739,942 100!------|.---- 
Nat Security Bank_| 250,000! 1,986,921 8,422,000) 100)_._.- 1771 Penn Savings Bank} 100,000 148.996] 119521844 50 --. --|----- 
Northern Nat Bank} 400,000) 671,989| 6,780,000] 100|____- 1\225% | People’sSav&TrCo| 3,000,000! 7,357.906|19/120.741; 100| 320 |----- 
Northwestern N Bk 000| 1,164,717] 6,260,000) 100|_~_~- 11503 Second Nat Bank "300,000 ¢1,093,494| 6,549,199|_._-|-. ---|--. 
Olney Bank & Tr_-| 250,000) 269,928) 4,708,281] 50|----- 114344 | Third Nat Bank.--| 500,000, '409'898| 3380002) 100) 100 |--- 
Oxford Bank & Tr_| 250,000| 252,244) 3,979,862) 50|_-__- 1100 | Union Nat Bank__-| 2,000,000 5,342,843/23'540,206; 100| 325 |__- 
Penn National Bk_| 1.000.000] 3,187,373/13,409,000| 100|_---- /|422{ | Union Savings Bk-| 1,000,000 v1,602,611|27,187.494| 100|-...--|---_ 
Peoples Bk & TrCo.| 1,000,000) 385,155,11,400,741) 50) _..-- 85 | Western S & D Bk-| °250,000, 481,386] 312331333, 50|------ sed 
pcetpnie 1704 Bk 5,000,000 11,841,997/100922000) 100)_.__- 1\393% | Allegheny Trust Co| 700/000! 773.110) 5.093.058! 100) 165 |_-- 
er City Nat Bk! '500.000| | '803,146) 5,276,000] 100|-227- 1|1984 | Bloomfield Tr 125,000 _57,777| 1.406.940 ares 
nd Nat Bank_-| 280,000) 1,089/836 »9/327,925| 100|_---- 01 | Colonial Trust Co-| 2,600,000 4,183,629)17,727,554| _50|_----- 200 ~ 
Sixth Nat Bank-..| 300,000) 610,912) 5,728,000) 100\-.--- 123544 | Com'wealth Tr Co-| 1,500,000 01,521,966)11,500,231! 100\__---- |200 
Southwark Nat Bk-| 500,000} 945.512,10:091,000| 100|___-- 1/2314 | Continental Tr Co-| "450,000! 320,266] 1,578,757| 100|------ 
8’western Nat Bank| 200,000) 204,502, 1,936,000| 100|_.._. 40. | Dollar Sav & Tr Co! 1,000000 »1.472,452|10,777.601| 100|.....1 1221 
Tenth Nat Bank-.-| 500,000} 701,094) 5:446,000| 100|___-- 1!23034 | East End Sav & Tr| ‘250,000, 0239,978| 9,028,846|_.__|_--__- 
Textile Nat Bank.) 400,000) 448,295, 4,704,000) 100)_.... 1167 Farmers Depos Tr_| 1,320,000, 1539'600| 1577.659\----|-. ---|---- 
Third Nat Bank_--| 1,000,000 1,435,810 9,889,000) 100)_._.. 1/286 | Fidel Title & Tr Co} 2,000,000 05,651,523 15,023.478| 100} 350 |----- 
Tradesmens Nat Bk| 1,000,000 2,611,803 14:464,000] 100|_.--- 1290 | Franklin Sav & Tr.| ‘175,000! 221,463) 2,893,742) 25|-...-.|----- 
Union Nat Bank_--| 1,000,000! 1,298,624'13,982,000\ 100|____- 225 | Hazlew'd S&T Co| 165400| _173.782| 2'657,983| 100| 180 |... 
Phila =| "250,000| "208,337; 2:025,619/ 50|_---- | 75% | Hill TopS &TCo 150,000) 197/457| 2706'129| 50 bes 
Aldine Trust Co..-| 750,000) ¢718,191) 4,024,430} 100/_____ 1|24214 | Manchester Savings ' , ae oe ee aioe 
ont Trust 187,500) 193,404, 2,585,753) 6O)__..- i 72% Bank & Trust 250,000! 233,848) 3,643,450) 50) 83 
Broad Street Trust_| 250,000) 148,351 1,329/253] §0|__--- 71 | MerchSavy & TrCo| 125,000} — 64,462| 1,333/827| 50) 48 |---~ 
Cent Tr&SavCo_-| 750,000) 1,267,250 11:046.881| §0|__.- 1150 | Metropolitan TrCo| 200,000) 59,602) 2,168,520) 100 aie 
Chelten Trust Co.-| 300,000) 264,184 3,892,306) 100|_.___- 151% Oaki'd Sav & Tr Co 300,000 319.076| 5.120.948! 100|___-_- oi 
Colonial Trust Co_-| 500.000) 712,060 9,159,765) 50\_._.- 11138 | People’s Trust Co 250,000} 234/601 2'386.910| 100| 278 |--.-- 
Columbia Av TrCo| 400,000! 780,793 5,352,024| 100)----_ 1/231 | Pittsburgh Tr Co_-| 2,000,000 »2,521,674/15,905,678| 100} 200 |-__- 
Com'ith T Ins & Tr} 1,000,000 3,030,120 10,443,451| 100|.-... 1/408% | Potter Title & TrGo| '500/000|346'883| 5.404.745| 100|_-....|_-.. 
Cont-Eq T & TCo-| 1,000,000, 1,618,706 13,435,698} §0)_._-- 1,188 rovident Trust Go! 150;000| 177,000| 1.295419 100|------ coos 
Empire Tit & TrCo| 200,000, 50,000) 1,410,711} 50|____- | 3944 | Real Est S& TrCo| 400.000} 128,000) 4,203/997| 100] 100 |--_-- 
Excelsior Trust_..-| 300,000) 435,967) 4,610,175) 50|_--_- 1/100 | South Hills Tr Co 125,000, 165,257| 1,573,523| 100|_...--|--.-- 
Federal Trust Co_-| 200,000) _ 374,524! 4:818/562) 100|__.-_ 175 | Penn Tr Co “=| 400/000) 511.082] 41736;987| 100|------|----- 
Fidelity Trust Co_-_| 5,200,000 17,154,357 40,593,037| 100)--_-_ 1514 | Terminal Trust Go-| 125,000) 62,658, '509.713|----| _-----(----- 
Finance Co, ist pref}a1,470,000) 3,279,013 100} ..-.- 122 | Union Trust Co._-| 1,500,000 r42687,179, 110481260| 1003900 |-.__- 
2d preferred _ . - - - a1,530,000| 1,588,759 (100 sashes 11106 | Washington Tr Go-| 350,000} 1,100,000, 7,238,891] 100) 415 |----- 
Frankford Trust Co} 250,000) 777,158 7,309,027, 50|-2271/180 | West EndSB& Tr, 125,000! 511,392) 4,042,051) 50 — 
Trust Co-| 1,500,000) 1,927,594 20,537,138' 100|----.1241 | WilllamPennTrCo| 125,000 113.481, 1/438/423\-...|_----- lakeine 
Beaters £1 OF 1,000,000, 1,651,371 14,281,488 100|_._.- 11342 Workingman’s Sav Sani sue aiiadcten ae aan PS 
Gir’d Av T & T Co. 500.000) 357,413 aaa Micecte 1/135 Bank & Trust Co’ Se O8.oceul 700 
| | 
| 
* Sale price. a Capital paid in; authorized amount is | 
Last sale. e Dec. 31 1923. 8s Includes Ninth T. & T. nk Wow meee ee 2, OS ee. see 


r Sold with Ninth National Bank. 


n Nominal. 














May, 1924.] 


—_—— 
——- 
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PENNSYLVANIA (Concluded).— State Banks Dec. 31. 


TENNESSEE—National banks Mar. 31; State institutions Mar. 31. _ 





Surplus & 
Profits. 


: 


Deposits. 


Par.| Bid. 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 





Scranton— 
State Bank__ 
County Sav Bank__ 
City Bank-_ 
First National Bank 
Green ite Peak. 


Keystone siete 
North Scranten Bk 
dence Bank__ 
les 8 & Dime Bk 
South Side Bank. _- 
Third 


Nat Bank___ 
Traders’ Nat Bank_ 


Guardian Trust Co 
Becur Title & Tr Co 
York Trust 


° 
S 


8 Sessees3s 


371,186 
61,287,217 
1,009 ,060 
784,369 
252,461 
1,918,250 
998,362 


366,776 


ab SSES8E582 


sf 


BSSSESE SESSSSEsashes: 
S3388883 SSSSSSSSsSSssss 


S38 


221,546 
§1.316.324 
b880.940 
6273.609 


- 


249,027 
839,280 
144,180 
3,990,263 
231,183 
2,492,762 
97,531 
92,182 
568,498 
946,521 
1,185,000 


946,521 
b515,389 
422,508 
2,042,619 
b340,438 


404,703 
503 ,596 
b108,419 
6223,187 
425,606 
261,858 
6745566 
b453,207 
268,341 
142,983 
283,761 


SSSeuSsees 


S3232288 88 2288 S82 


Sisssssss 85 8558 


3 
7,284,814 
1,394,703 
2,092,486 

661,083 
5,114,431 
7,447 ,802 
1,948,843 
5,858,088 
3,319,945 

12,276,783 
2,579,216 


4,071,252 


1,451,415 
14,705,826 
2,581,361 
9,253,685 
8,970,409 
3,703,752 
2,891,744 
3,334,317 
1,924,032 


3,049,569 
6,662,638 
1,334,935 
16,258,263 
2,184,174 
10 ,037 ,562 
1,743,311 
1,222,539 
5,111,695 
4,635,617 
5,627,745 


3,571,463 
1,420,331 
5,320,242 
1,025,338 


3,585,076 
3,248,666 


1,086,785 
1,842,216 
4,805,222 
§2 2221370 
2,975,404 
3,152,899 
1,911,451 
1,624,970 
3,838,563 





RHODE ISLAND—National banks Mar. 


31.; State instituts 





Newport— 
Aquidneck Nat Bk_ 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co. 

Providence— 
Blackstone Can Nat 


Merchants’ Nat Bk 
Nat Bank of Comm 
Nat Exc e Bank 
Phenix Nat Bank __ 
Providence Nat Bk 
Industrial Trust Co 
Lincoln Trust Co__ 
Rhode I Hos Tr Co 
Union Trust Co___ 
Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk- 
Producers’ Nat Bk_ 








200,000 
100 


145,717 
102,587 

75,385 
287,025 


812,104 
79,042 
170,892 
420,638 
,619,463 
,214,225 
970,310 
,148,816 
,356,804 





2,318,171 
1,062,022 

538,264 
2,224,913 


2,933,701 
2,189,197 
2,205,549 
6,473,595 
9,100,595 
5,815,855 
14,541,994 
2,163,030 





2,891,353 


000} 8,549,250'103201 724 


90 ,274| 


252,271 


000) 5,935,821|72,481,758 


67 ,002 
86,388 


746,210) 16,521,484 


638,733 
707 ,892 


349.610) 3,084,631 


50 


25 
20 











SOUTH CAROLINA—National banks Mar. 31; Stute institutions Mar.31. 





Charleston— 
Atlantic Nat Bank-_ 


Miners & Merch Bk 
People’s Nat Bank-_ 
pecarty Daw Bank. 
So Car L’n & Tr Co 


Greenville— 





Woodside Nat Bk__ 
Spartanburg— 
American Nat Bk -- 


Dollar Sav Bank_-__ 
First National Bank 
Mer & Farm Bank_ 
Southern Trust Co_ 





200,000 
200,000 
1,000,000 
200,000 
150,000 
200,000 
50,000 
1,000,000 
50,000 
100,000 


382,085 
652,868 


204,495 
412,488 
33,947 
459,763 
27,878 
39,178 


225,000 
300,000 
12,500 
200,000 
500,000 
200,000 
50 
250,000 


150,000 
100,000 
200,000 


21,217 
164,878 
1,495 
235,733 
6952 ,553 
6378,171 
58,391 
676,492 


6131,780 
46,920 
654,211 
6286,765 
18,628 
224,712 
123,809 
29 ,506 





126,139 2,610,188 


| 
| 


183,798) 





4,244,445 
6,624,509 
2,647,484 
1,158,852 
2,371,414 

476,609 
5,924,719 
1,752,960 
1,157,797 


Stat 

1,827 ,406 
1,109,694 
422,981 
1,636,668 
5,985,811 
2,827,722 
1,629,180 
3,009 ,689 


891,297 
1,076,695 
1,098,330 




















Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooga 8 Bk- 
First National Bank 
First Tr & SavBank 
Hamilton Nat Bank 
Hamilton Tr &8 B- 


Knoxville— 
City National Bank 
East Tenn Nat Bk. 

Tenn Sav Bk. 
Holston Nat Bank_ 
Third Nat Bank___ 
Union Nat Bank__. 


~~ 

Bank of Com&T Co 
Cent State Nat Bk_ 
Columbia Sav Bank 
First National Bank 
Amer 8 B & Trust_ 
Guaranty Bk & - 


Solvent 8 Bk & Tr-_ 
Southern Nat Bank 
State we - Bank 
Union & anters’ 

Bank & Trust Co 


Nashville— 

American Nat Bank 
roadway Nat Bank 
Central Nat Bank_ 
mmerce-Union Bk 
Fourth& lstB&T Co 
Fourth & First N B 
Tennessee Hermit- 
age Nat Bank... 
American Trust__- 
Nashville Trust Co 


BSSSz5~ 


ror 


S585 


s223 888233 


32222883 3 


Susessssss 


—_ 
i) ] 
= 


420,000 
1,400:000 
300,000 


500,000 
350.000 


° 
S 


° 
S 


$ 
4549 ,679 
309,205 
1,132,548 
91,755 
804 ,062 
150,518 


6514 ,062 


243.255 


{2,442,942 
638,675 
{34,230 
795,668 

69,454 
294,208 
154,000 

33,500 

n165,668 
n103,648 
655,616 
60,000 


S777 ,750 


1,164,449 
6225,188 
b103,028 

291,000 
127,521 
1,539,417 


71,062 
161,768 
437 ,000 





$ 
2,613,217 
5,564,787 
14,108,689 
1,131,303 
12,221,591 
3,264,927 


10,700,000 
6,619,473 
2,826,399 
3,426,196 
1,938,704 
5,766,589 


26,561,479 
7,815,296 
512,950 
6,294,029 
2,046,135 
8,755,655 
3,525,000 
700,000 
n4,036,575 
n777 752 
827,219 
1,400,000 


30,090,225 


16,406,910 
3,745,225 
1,801,791 
5,334,000 
6,221,520 

17,491,559 


1,274,428 
4,447,282 
3,350,000 








00 
100 





TEXAS—National banks Mar. 31; State institutions Mar. 31. 





Austin— 
American Nat Bank 
Austin Nat Bank-_. 
State National Bk. 


Beaumont— 
American Nat Bank 
City Natl Bank ___ 
First National Bank 
Texas National Bk- 

Dallas— 

Am Exch Nat Bank 
Central State Bank 
City National Bank 
Mercantile B&T Co 
Dallas Nat Bank-- 
Republic Nat Bank 
Nat Bk of Comm’ce 
Southwest Nat Bk- 
Dallas Tr & Sav Bk 
Paso— 
Border Nat Bank-_- 
City National Bank 
First National Bank 
State Nat Bank. _- 
Amer Tr & Sav Bk. 

Fort Worth— 
Continental Nat Bk 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk_ 
Ft Worth Nat Bank 
Stockyards Nat Bk 
Texas Nat’!] Bank-_- 

Galveston— 
City National Bank 
First National Bank 
Sou Texas Nat’l Bk 
U 8 National Bank 

Houston— 
Citizens State Bank 
First National Bank 
Guaranty Nat Bank 
Houston Nat Bk... 
Second Nat Bk__.- 
Nat Bank of Comm 
Peoples State Bank 
Public Nat Bank-- 
State Nat Bank_-_- 
Union Nat Bank_-- 
Sou Texas Commer- 

cial Nat Bank -_- 
Guardian Trust Co 
Houston Land & Tr 
San Jacinto Trust__ 

San Antonio— 
Alamo Nat Bank_- 
City National Bank 
Commercial Nat Bk 
Frost National Bank 
Groos Nat Bank-_-_- 
Guaranty State Bk 
Lockwood Nat Bk_ 
Nat Bk of Comm'ce 
— _— St Bk 


rust 
San Antonio NatBk 
Central Trust Co_- 
Com’'w’lth B&T Co 
Texas State Bk&Tr 

Waco— 
Central National_- 
Citizens’ Nat Bank 
First National Bank 
First State B&T Co 
Liberty Nat Bank_ 








National City Bank 
Provident Nat Bk_ 


300,000 
300,000 
100,000 


250,000 
250,000 
400,000 
250,000 


wrt 
eee 
cecee a 


estes Seuuseees 
seses 33228523 


~ 
P 


777,177 
745,212 
66 ,836 


467 ,340 
33 ,386 
398,083 
85,543 


2,333,418 
64,104 
1,465,817 
191,447 
173,451 
434,480 
349 ,649 
129,979 
359,340 


b30 ,000 
30,540 
234,676 
191,421 
24,699 


6376 ,614 
327,761 
6650 ,000 
610,000 
1,532,315 
216,681 
250,868 


227,740 
253,820 
172,464 

29,127 


68,413 
923,364 
79,519 
809 ,948 
836,914 
555,364 
33,879 
38,539 
91,602 
1,098,290 


1,371,221 
372,927 
462,177 

99,884 


370,596 
242,492 

50,315 
706,247 
158,950 
112,343 
381,541 
273,071 


17,200 


206,795 
226,463 
339,583 

77,831 
134,069 

48,377 
284,229 





4,907,948 
2,590,833 
6,685,407 
4,674,165 


35,650,952 
5,863,356 
28,083,508 
6,712,712 
4,665,313 
15,454,099 
4,037,109 
9,942,047 
4,378,403 


2,000,200 
5,835,866 
13,069,200 
6,429,490 
1,923,575 


7,026,918 
11,030,915 
20,310,267 
700,000 
13,905,398 
2,879,050 

4,617,114 


6,444,387 
2,726,933 
4,204,993 
8,044,795 


327,995 

27 300,461 
1,291,572 
9,123,414 
11,521,315 
6,612.940 
1,370,605 
1,608 ,654 
3,942,827 
15,768,275 


21,061,409 
2,016,907 
3,481,425 
1,565,825 


5,797,315 


Ome 


2,131,561 
3,129,246 
2,127,249 
6,338,654 

,933,954 
2,400,139 


, 
’ 


Oo NNW 


m= Db 
wwe DO 
oe 








425,809) 1 
2,958,227' 100 210 








z Ex-dividend. y New 
Includes trust funds. 
m Present stock represents anticipa- 


* Sale price. a Capital and surplus to be increased. 6 Dec. 31 1923. 
stock. / Last sale. n April 3 1923. z Including First Savings Bank & Trust Co. stock 
u Succeeding Texas Ba & Trust Co. +t €Ex-rights. {Includes American Trust Co. 
tion in one-half original capital. . 


k Capital to be increased. p Amount paid in. 
.e Sold with First National Bank. 
fSept. 14 1923. 


















































































































































































































































64 BANKS AND TRUST COMPANIES (Vor. 118. 
UTAH—National banks Mar. 31: State institutions Mar. 31. WEST VIRGINIA—National banks Mar. 31: State institutions Mar. 31. 
| Surplus <& Groes Surplus Grose 
Capital. Profits. | Depostts. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ash. 
; } 

Ogden— $ $ . Wheeling— $ ar ey Per | share 
Commercial Nat Bk 100,000 126,214 soc onal 100} 200 /|225 Centre Wheel’g Sav 100,000) €88,316 soli end| 100} 201 /|..... 
Nat BankofComm) 250.000 57.379| 1.932.794| 100] 100 |105 Citizens’-Mutual - 

First & Utah Sav Bk 250,000 181,609) 3,233,180} 100) 205 /|210 ne 600,000) 320,000 5,770,354 100) 145 (155 

Ogden State Bank - 100,000} ¢283,034) 6,447,552| 100) 600 |_. -. | Half-Dollar Sav Bk 100,000! ¢249,653' 2,598,275; 100) 245 j_.._. 

Security State Bank 150,000} 35,284) 1,171,321} 100) 90 95 Nat Bank of W Va. 500,000 485,775) 4,896,165) 100} 165 |_____ 

First & Utab Nat Bk} 500,000) 130,699) 4,457,264) 100) 145 /|150 Nat Exchange Bank} 500,000) 589,879' 4,954,294) 100) 215%/____- 
| uarter Savs&TrCo 200,000! ¢112,835 1,513,072, 100) 146 (148 

Salt Lake City— Per| share. Side Bk & TrCo| 100,000) ¢184,764' 1,702,593) 100) 250 |____- 
Continental Nat Bk 600 ,000 149,977| 9,633,234) 100) 130 (|142 Dollar Sav & Tr Co 750,000| 1,721,885 15,422,833) 100; 310 (315 
Deseret Nat Bank - 500,000 673,168) 4,762,264) 100) 270 (275 Security Trust Co_ 800,000! 352,364) 3,355,910 100) 200 j____- 
Deseret Sav Bank. 500,000} 364,551!) 5,902,658, 100) 200 |203 Wheeling Bank & 
National Copper Bk 300 ,000 144,483) 6,182,594) 100) 145 |150 Trust Co....... 500,000 575,000 7,131,599 100 220 j|_.__- 
Utah State Nat Bk_| 1,000,000, 399,616) 7,140,257/ 100, 175/180 
Utah Sav & Tr Co- 300,000} 148,268) 2,011,910, 100)....--. eee 
Walker Bros, B’kers| 850.000! 649,269,18,683,052) 100 226 230 | 
Yion Sav Bk & TrCo| 1,000,000, ¢499,446, 9,751,977, 100, 214 217 

| ! 
VERMONT—National banks Mar. 31: State institutions Mar. 31. ____ | WISCONSIN—National banks Mar. 31: State institutions Mar. 31. 
— 
nite 8 B & TrC 75 000! 70,000 2,367 sail ” Per|ehare. La Crosse— | | te, a 
Oo ° ’ ’ * | BV wen en wl lowes | ' 

—, Nat eae 100.000; 120,267) 3,110,370) 100|-.-.-.|.-.-. Batavian Nat Bank! 400,000 7 3,819,426) 100) 215 |... 
QuarrvS Bk&T Co.) 100,000; 45,833, 1,542,604)----|------|----. Seenenee Ptate ey ee 100) 150 |-.... 

Burlington— | | Perlehare. | Security Save Bank| 60.000 35,792! 1,050,572, 100] 150 |_--.. 
ChittendenCoTr_.| 125,000 164,983) 3,137,409) 180 150 |__._. State Bk of LaCr’se| 100,000 98,965) 2,130,587; 100} 210 |_.... 
doward Nat Bank-| o00.vuy| ,307°933] 1,901°981) 109) 125 )-2°-2 Milwaukee— per| sha 

tes Nat Bk. 0,000; ’ 3,000) lowe oe e er ré 
Besingron Tr Co.-| 280.000, “208reH) dro.) 100 160 [900 "| Bedege Sete baae,) sgncny tes St §.205-069 200) 1a" |---- 
Montpelier— | Per|shere. | City Bank........ 300,000]  ¢47,428| 2,233;747| 100| 102 |i10 
0 187,798 2,729,642) 100| 165 |___.. | First Wisconsin N B/ 6,000,000) 5,429,146 86,115,568) 100) 202 (205 
Capital B «& Tr Co 100,00 | ’ , ’ ’ 
First National Bank 100.000) 68,742) 1,823,550) 100) 125 |__._.. | Amer Nat’l Bank_-_| 1,000,000 227,868 10,635,507, 100) 121 |....- 
Montpelier Nat Bk| 150,000} 138,522, 2,049,079) 100) 125 125 Marine Nat Bank_-| 500,000) 1,275,453 10,879,192) 100) 260 |..... 
Montp’r 8 B& T Co 292,991) 4,230,684) 100) 350 |_..-- mea gy Sb bg 1.990.000) 1,610,801 24,844.080) 100) 312 |318 

Rutland— | Per|share. | Mer & Manufac Bk| 400.000} 212,986 2,940,804| 100) 130 |__-_- 
warter Nat Bank._| 100,000/ 87,121) 556,665) 100) 185 |__._. Milw Comm’! Bank} 100,000 37,270, 1,836,128) 100)-._.-.|____- 
Clement Nat Bank. 100,000} 238,932) 2,454,762) 100| 260 |__.__ | Nat Bk of Comm’ce} 1,000,000} 444,783) 8,878,170 100) 138 |...-. 
Killington Nat Bk- 100,000 118,622 400,566; 100) 130 |... . Nat Exchange Bank 500,000 814,121 8,416,030 100) 200 [210 
Rutland Co Nat Bk 100,000 113,601; 1,276,118; 100) 125 jj... .. md Ward Say B! 1,000,000 2,112,752 SE reel! Miinecasciéecee 
Eatin Trust o|_100,000__105,280, 1,226,028, 300] 200_U22-> | Nema tate Bome---| $00t0a) azey) astzaee) 108 tab ina 

oo . , ’ ’ | 
VIRGINIA—National banks Mar. 31: State institutions Mar. 31. First Wisc Trust Co a 1,013,046 2,169,406 —_ it aii ‘Tesemiad 
! al 
Lynchburg— WYOMING—National banks Mar. 31. 
First National Bank} 1,000,000) 1,340,514) 5,408,707| 100} 287 |293 
L burg Nat Bk/ 1,000,000 945,441) 3,478,656) 100; 220 /|225 
People’s Nat Bank.| °500,000| 687.153] 2'785'616| 100|_--__- 4 | oe | ates 
Mutual 8 Bk & Tr_| 200,000 79,940) 602,527) 100) 1385 |__._. American Nat Bank} 250,000! 163,176 2,844,005 -.__)_._._-|_.__. 
Lynchburg Tr&8B; 300,000) 400,055) 3,166,330) 100/-.--.-- 360 Cheyenne State Bk} 100,000 26,305] 746,961|..--!2 2 flo ee 

Norfolk Perleheve. | Vine Meseni mens! $55;sn 182-088] 1.990.009) 360 ------[- —_ 

orfolk— er| sha Tst National Ban ,000 ,365) 5, , | Bt senccslo a 
American Exch Bk- 100,000 7,270 219,824; 100) 85 00 tock r B 00,000 113,016) 4,394,250 100_...-_-_/_.. 
Citizens Bank... - 1,000;000| 810:707| 5,328'208| 100! 235 |249 | S*°CK Growers N . on, oe 
Nat Bk of Comm’ce} 1,200,000) 1,787,451/14,739,610) 100) 295 |305 
Trust Co of Norfolk} 1,000,000} 1,034,378) 5,430,589) 100) 190 |198 
Norfolk Nat Bank-| 1,000,000) 1,369,888/10,184,030| 100) 225 [235 

rd Nat Bank; 800,000; ¢634,195/ 7,255,085] 100) 200 |205 
Virginia Nat Bank-| 500,000] 284,728) 3,294;728] 100] 175 |180 CANADA. 

Petersburg— Per|share 
Petersburg Sav &Tr| 1,000,000] ¢170,906| 3,457,093] 100|---. | Returns are all of date Feb. 29 1924. 

Nat Bk Oo Petersb_ 600,000 221,800 2,861,139 100 -<—-<-<-< -~——-<- NOVA SCOTIA 
Virginia Nat Bank-| 1,000,000) ¢225,684) 3,799,548] 100) 120 /|125 bi 

Richmond— Per|share : | 
American Nat Bank] 1.000.000] 904,351/14,807,538| 100] 247 |250 Capital | Reserve ; 

Bank of Com & Tr. 500.000 663,254 4,054,616 100| 231 |240 Paid in. Pund. Deposits. |Par.| Bid. | ase 

Br treet Bank- ,000 ,694| 5,584,010} 25) 88 | 95 . 

Beer | x ml $8020 ESS 287) 10 BUR | ae eg oe eydrosolreads sel nol adh” la 
tra a -<-- , . 5, 2 « ,65 ,507 5 10 gue | 

Grace 8t Bk & Tr_- 000; = 23,041) 616,764) 100) 110 |120 | 

Mech & Merch Bk_} 100,000) ¢232,523) 1.645.373] 100] 175 |200 

Merchants Nat Bk_| 1,000,000) 1,462,932/16,330,908) 100) 280 /310 

Btate & yA Bank ONTARIO. 

& Trust Co__-_-- 1,200,000} 1,511,384/20,003,259| 25) 56 58 

Planters Nat Bank_| 1,000,000) 2,114,806'12,841,332| 100] 385 |400 ’ 
Sav Bank of Richm| 200,000) 412,773) 1.955.794) 25) 100 {115 
Union Bk of Richm) 500,000) ¢951,016) 2,282,096) 50| 173 |176 | 
West End Bank~-- 100,000) ¢151,374) 1,419,495] 25) 82 85 
Federal Trust Co-- 400,000; ¢157,105) 1,591,670} 10) 12 14 
Richmond Trust Co} 1,000,000) 249,111) 3,809,618) 100] 90 | 96 Toronto— Per | cent. 
Virginia Trust Co--| 1,000,000/¢1,185,844) 3,485,733) 100) 363 |367 | Bank of Toronto--|95.000,000) 6.000.090 72,616,897] 100) 174 [175 
a! Can Bank of Comm 20,000,000 20,000,000 353323 556| 100)_____- 1182 
“ ‘ Dominion Bank _-_-} 6,000,000) 7,000,0UU0 77,972,960) 100) 183 |__.-_-. 
WASHINGTON—National banks Mar. 31: State institutions Mar. 31. Imperial Bk. of Can!g7,000,000) 7,500,000 80,851,467| 100) 170% 170% 
Standard Bank_-_-_-| 4,000,000) 2,750,000 50,574,923) 50) 16244 163 
iia Per lshare, | Stetling Bk of Can-| 1,235,000) —500,000)11,911,845) 100)------|-.... 
Bank for Savings-- 400,000 30,897 887,552) 100)...... 45 
Canad’n Bk ofCom| 200,000 68,443) 4,595,184) 100) 184 /185 
Dexter-Horton N B/ 2.000,000} 514,778 31,849,910} 100) 2271%4'232 
First National Bank 500,000 631,409 13,855,731) 100) 312% 317 
Marine Nat Bank -- 300,000 101,300) 4,829,910) 100] 130 {135 QUEBEC. 
Metropolit’n Nat Bk 300,000} 323,824) 6,012,589] 100) 275 [285 
Nat Bk of Comm’ce} 1, ,000 776 ,641/20,253,881| 100) 315 {320 
Nat Cy Bk of Seatt 000} 304,176] 5,070,836! 100] 175 |180 Montreal— | Per| cont 
peapees Far Bank-| 100,000) 227,998) 4,231,803] 100)______}_____ Bank of Montreal__| 27,250,000) 27,250,000 508204 224) 100) 235 j__... 
rd Nat Bank 200 ,000 80,931! 3,069,331] 100| 175 /|180 Banqued’ Hochelega| 94,000,000) 4,000,000/53,530,323| 100)_-_._- 148 
Seattle Nat Bank_-| 1, .000} 1,030,826 24,608,411) 100) 290 |_____ Molson’s Bank---_-| 94,000,000} 5,000,000/53,387,757| LOO!_._.-_. 154 
Am Sav Bk & Tr Co ,000 93,280] 2,314,505) 100/_____. 50 Provinc’l Bk of Can} 3,000,000) 1,500,000/28,744,424| 100/-_-_--|----- 
University Nat Bk-| 200,000 30,028) 2,106,934/....).... J} Royal Bk of Canada| 20,400,000) 20,400,000 427735 248, 100) 215 j|...-. 
uebec— 

ty ae 100,000} 59,468] 1,847,351] 100 165 8" Banaue, Natonale. $000,000 1 780,000 33/098.717 100)" 10614 -2- = 
Bank of Montreal_-| 100.000 4:984| 1,582'231| 100| 228 [a9 | Clon Bank of Cania8.o00. yaa Tee Be, re 
See | aamn'9| 2813] 8858 98 00) a8 
xchange Nat Bk__| 1,000, ' ,356,210} 100} 125 |127 
BaaLaneh Bene | « $8800) | LES aH 640 38 109) 30818 

atio -| I. ’ ° ° ° 100} 190 {20 
& East Tr Co-| 1,000,000] 476.506| 9'573:464| 1001 127 130 SASKATCHEWAN. 
n oe 200,000 109,960) 1,586,512) 100] 150 |155 

Tacoma— Per |\share. Weyburn— 

Nat Bk of Tacoma-} 1,000,000) 423,856)18,184,838] 100] 136 [140 W k. 524,560) 225,000) 2,237,097; 100)_.....)..... 
Puget 8d Nat Bk-} 300,000} = 10,287| 3,558:145| 100] 100 {110 iunasenenmetion 

* Sale price. Last sale. g This is capital paid in; authorized amount is larger. 2 Ex-dividend. e¢ Dec. 311923. Jan. 1 1924. k In- 
cludes one-t of a share in Dexter-Horton Trust & Savings Bank stock. d June 30 1923. A New stock. 




















J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

































Bonds for Investment 


We own and offer a comprehensive list of carefully selecteé 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors ox 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


—— 
































“A well-constructed building and water mains 
of good cast iron pipe throughout the system, 
with a capacity to take care of a legitimate 
expansion, constitute as near a permanent 
security as it is possible to find in the field 
of investments.”’ 


—From Investment Analysis, by Prof. W. E. Lagerquist (Macmillan, 1922. ) 


If interested in municipal bonds, water-works bonds, or bonds of 
industries like the gas industry, write us for a copy of “Pipe and 
the Public Welfare’ (25 cts. postpaid) or ‘“‘Planning a Waterworks 
System” which treats of the problem in the case of the small town. 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 


CAST IRON PIPE 































































| J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 








